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OMV AKTIENGESELLSCHAFT

(incorporated as a joint stock corporation (Aktieegellschaft)
under the laws of the Republic of Austria)

Euro 750,000,000 Perpetual Subordinated Fixed to Ret Rate Notes
and

Euro 750,000,000 Perpetual Subordinated Fixed to Ret Rate Notes

OMV Aktiengesellschaft, Trabrennstralle 6-8, 102@rvia, Republic of Austria @MV AG" or the 'Issuer") will issue on 7 December 201(he
"Issue Daté) EUR 750,000,000 in aggregate principle amourgudfordinated notes subject to interest rate egsetyear intervals commencing at the
first call date on 9 December 2021 (ttNC6 Notes) and EUR 750,000,000 in aggregate principle amofisubordinated notes subject to interest rate
reset at 5 year intervals commencing at the fiafitdate on 9 December 2025 (tH¢C10 Note$ and, together with the NC6 Notes théotes' and
each a Series), at an issue price of 99.999 per cent. of tipeincipal amount in respect of the NC6 Notes (tNE6 Issue Pricé) and 99.999 per
cent. of their principal amount in respect of the0 Notes (theNC10 Issue Pricé and together, with the NC6 Issue Price, eachlssué Pric€).

The Notes are issued in denominations of EUR 1¢2Q.

The Notes will be governed by the laws of the Fad@epublic of Germany Germany").

The NC6 Notes shall bear interest on their princgmaount (i) from and including the Issue Date tt &xcluding 9 December 2021 (tHeC6 First
Call Date") at a fixed rate of 5.250 per cemper annum (ii) from and including the NC6 First Call Date but excluding 9 December 2025 at the
relevant 5 year swap rate for the relevant intepesiod plus a margin being equal to the initiaédit spread and (iii) from and including
9 December 2025 at the relevant 5 year swap ratthéorelevant interest period plus a margin beiggal to the initial credit spread plus 100 basis
pointsper annum

The NC10 Notes shall bear interest on their prialcgmount (i) from and including the Issue Datéuo excluding 9 December 2025 (tiéC10 First
Call Date"; the NC6 First Call Date and the NC10 First dadite each aFirst Call Date") at a rate of 6.250 per cefter annumand (ii) from and
including the NC10 First Call Date at the relevantear swap rate for the relevant interest periad p margin being equal to the initial credit sjre
plus 100 basis poinfger annum

Interest on the Notes, if any, is payable annuallgrrear on 9 December each year commencing oacember 2016 (each amterest Payment
Date").

Payment of interest in relation to each SeriehefMotes may be deferred at the option of the tsghe 'Deferred Interest Payments). The Issuer
may pay such Deferred Interest Payméitavhole or in part) in relation to each Seriesaay time upon due notice but will only be obligedpay
such Deferred Interest Payments on a Series ofsN{@ewhole, but not in part) under certain othecwmstances (as set out in the terms and
conditions for each Series of the Notes, therins and Conditions’). Such Deferred Interest Payments will not beseriest themselves.

The expected rating of the Notes is "Baa3" from s Investors Services\fbody's") and "BBB" from Fitch Ratings Ltd Fitch").

In the case of an insolvency or liquidation of théssuer, the obligations of the Issuer under the Nes will rank subordinated to all present and
future unsubordinated and subordinated obligationsof the Issuer (as set outin § 2 (1) (b) of the Ters and Conditions).

Each Series of the Notes will initially be represehnby a temporary global note (thEemporary Global Note"), without interest coupons, which will
be exchangeable for a permanent global note @eenianent Global Noté) without interest coupons, not earlier than 4@dafter the Issue Date,
upon certification as to non-U.S. beneficial owhgrs

This prospectus (thePtospectus) constitutes a prospectus within the meaning ifcke 5.3 of Directive 2003/71/EC of the EuropeRerliament and
of the Council of 4 November 2003, as amend@y alia, by Directive 2010/73/EG (théPtospectus Directivé). This Prospectus will be published
in electronic form together with all documents irparated by reference on the website of the Luxaemdp&tock Exchangemww.bourse.l) and will
be available free of charge at the specified oftitthe Issuer.

This Prospectus has been approved by Gbenmission de Surveillance du Secteur Financierxembourg (CSSF) of the Grand-Duchy of
Luxembourg (Luxembourg") in its capacity as competent authority (th@ofpetent Authority"”) under the Luxembourg Act dated 10 July 2005
relating to prospectuses for securities as ame(idedu 10 juilliet 2005 relative aux prospectusypvaleurs mobiliéresthe ‘Luxembourg Act"). The
Issuer will prepare and make available an apprapsapplement to this Prospectus if at any timelsbaer will be required to prepare a prospectus
supplement pursuant to Article 13 of the Luxembolrgspectus Law. By approving a prospectus, CS8F give no undertaking as to the economic
and financial soundness of the operation or thédityuar solvency of the Issuer. The Issuer has estpd CSSF to provide the competent authority in
the Republic of Austria Rustria"), and may request CSSF to provide competent atig®in additional host Member States within theropean
Economic Area, with a certificate of approval dtiteg that the Prospectus has been drawn up in danoe with the Luxembourg Act.

The Notes have not been and will not be registareter the United States Securities Act of 1933raended (theSecurities Act’), and are subject
to United States tax law requirements. Subjecettain exceptions, Notes may not be offered, soldietivered within the United States of America or
to, or for the account or benefit of, U.S. persassiefined in Regulation S under the Securities(ARegulation S') unless the Notes are registered
under the Securities Act or an exemption from #ggstration requirements of the Securities Acwisilable.
Application has been made to the Luxembourg StoathBnge for the Notes to be listed on the offitigtl of the Luxembourg Stock Exchange (the
"Official List ") and to be admitted to trading on the Luxembdbtgck Exchange's Regulated Market. Furthermorepglication will be made to list
the Notes on the Regulated Mark&etegelter Freiverkehrof the Vienna Stock Exchange. Each of the Luxem@pcStock Exchange's Regulated
Market and the Vienna Stock Exchange's RegulatedkéfigGeregelter Freiverkehrare regulated markets for the purposes of thek&taand
Financial Instruments Directive 2004/39/EC (tfefulated Market").
Joint Structuring Advisers and Joint Bookrunners
Barclays Deutsche Bank
Joint Bookrunners
BNP PARIBAS Société Générale Corporate & Investnigamking UniCredit Group
Erste Group Landesbank Baden-Wurttemberg RaiffeBzmk International
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RESPONSIBILITY STATEMENT

The Issuer with its registered office in Vienna,s&ia, accepts responsibility for the informatioontained in this
Prospectus and hereby declares that, having takeaaaonable care to ensure that such is the tasdanformation
contained in this Prospectus is, to the best okiiswledge, in accordance with the facts and da¢somit anything
likely to affect the import of such information.

NOTICE

No person is authorised to give any informationt@rmake any representation other than those cataim this
Prospectus and, if given or made, such informadiorepresentation must not be relied upon as haweeg authorised
by or on behalf of the Issuer or the joint lead agers set forth on the cover page (eacManager" and together, the
"Managers').

This Prospectus should be read and understoodnijurodtion with any supplement hereto, if any, anthvany other
documents incorporated herein by reference.

The Issuer has confirmed to the Managers thatRhispectus contains all information which is nemgsso enable
investors to make an informed assessment of thetsaard liabilities, financial position, profit afmsses and prospects
of the Issuer and the rights attaching to the Nateigh is material in the context of the issue affdring of the Notes;
that the information contained herein with resgecthe Issuer and the Notes is accurate and coenpiedll material
respects and is not misleading; that any opiniamd iatentions expressed herein are honestly hett based on
reasonable assumptions; that there are no othsrvigih respect to the Issuer or the Notes, thessiom of which would
make this Prospectus as a whole or any of suclrnivafiion or the expression of any such opinionsnbenitions
misleading; that the Issuer has made all reasorealgjeiries to ascertain all facts material for gligposes aforesaid.

The Issuer has undertaken with the Managers toleugnt this Prospectus in the event of any sigaifimew factor,
material mistake or inaccuracy relating to theiinfation included in this Prospectus in respecthef Notes issued on
the basis of this Prospectus which is capable fefcthg the assessment of the Notes and whichsagsds noted
between the time when this Prospectus has beeovstpand the time when trading of the Notes orgalated market
begins.

This Prospectus contains certain forward-lookingteshents, including statements using the wordsieios",
"anticipates”, "intends", "expects" or other simitearms. This applies in particular to statemeriden the caption
"GENERAL INFORMATION ON THE ISSUER AND THE GROUP"na statements elsewhere in this Prospectus
relating to, among other things, the future finahpierformance, plans and expectations regardinglagments in the
business of the Group (as defined therein). Theseafd-looking statements are subject to a numiferiss,
uncertainties, assumptions and other factors they ocause the actual results, including the findnpasition and
profitability of the Group, to be materially difiemt from or worse than those expressed or impliethbse forward-
looking statements. Neither the Issuer nor the Marssassume any obligation, except as requiredvaytd update such
forward-looking statements and to adapt them taréuevents or developments.

Each investor contemplating purchasing any Notesilshmake its own independent investigation of fimancial
condition and affairs, and its own appraisal of ¢heditworthiness, of the Issuer. This Prospectesdot constitute an
offer of Notes or an invitation by or on behalf thfe Issuer or the Managers to purchase any Noteghe¥ this
Prospectus nor any other information supplied inneation with the Notes should be considered asammmendation
by the Issuer or the Managers to a recipient hexedfthereof that such recipient should purchagéNates.

This Prospectus reflects the status as of its ddie.offering, sale and delivery of the Notes amal distribution of the
Prospectus may not be taken as an implicationtliiieainformation contained herein is accurate amdptete subsequent
to the date hereof or that there has been no aslekesge in the financial condition of the Issuecesthe date hereof.

To the extent permitted by the laws of any relevarisdiction, neither any Manager nor any of éspective affiliates
nor any other person mentioned in this Prospeesept for the Issuer, accepts responsibility @ &ccuracy and
completeness of the information contained in thigspectus or any other document incorporated bsreste, and
accordingly, to the extent permitted by the lawsan¥ relevant jurisdiction, none of them makes egpresentation,
express or implied, or warranty or accepts anyamesibility for the accuracy and completeness of itifermation
contained in any of these documents. The Managers hot independently verified any such informatad accept no
responsibility for the accuracy thereof.

This Prospectus may only be used for the purpaseticch it has been published.

This Prospectus does not constitute, and may natsed for the purposes of, an offer or solicitatignanyone in any
jurisdiction in which such offer or solicitation it authorised or to any person to whom it is widdto make such
offer or solicitation.

The distribution of this Prospectus and the offgrisale and delivery of the Notes in certain judgdns may be
restricted by law. Persons into whose possessignPitospectus comes are required to inform themsedbout and to
observe any such restrictions. For a descriptiamefrestrictions applicable in the European Ecdndinea, the United
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States of America, the United Kingdom and Japam,'Selling Restrictions". In particular, the Notesve not been and
will not be registered under the United States Bees Act of 1933, as amended, and are subjeeddaw requirements
of the United States of America; subject to cer@ceptions, Notes may not be offered, sold orvdedid within the
United States of America or to U.S. persons.

The legally binding language of this Prospectusriglish. Any part of the Prospectus in German lagguconstitutes a
translation for additional information, except thie Terms and Conditions of the Notes in respeetto€h German is
the legally binding language.

IN CONNECTION WITH THE ISSUE OF THE NOTES, BARCLAYS8ANK PLC (THE "STABILISING
MANAGER ") (OR ANY PERSON ACTING ON BEHALF OF ANY STABILING MANAGER) MAY OVER-
ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TOWPORTING THE MARKET PRICE OF THE
NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERVISE PREVAIL. HOWEVER, THERE IS
NO ASSURANCE THAT THE STABILISING MANAGER (OR ANY BRSON ACTING ON BEHALF OF THE
STABILISING MANAGER) WILL UNDERTAKE STABILISATION ACTION. ANY STABILISATION ACTION
MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE PBLIC DISCLOSURE OF THE TERMS OF
THE OFFER OF THE NOTES IS MADE AND, IF BEGUN, MAYEBBENDED AT ANY TIME, BUT IT MUST END
NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUDATE OF THE NOTES AND 60 DAYS
AFTER THE DATE OF THE ALLOTMENT OF THE NOTES. ANY TABILISATION ACTION OR OVER-
ALLOTMENT MUST BE CONDUCTED BY THE STABILISING MANAGER (OR ANY PERSON ACTING ON
BEHALF OF THE STABILISING MANAGER) IN ACCORDANCE WTH ALL APPLICABLE LAWS AND RULES.
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1. SUMMARY OF THE PROSPECTUS
1.1 Summary of the Prospectus

Summaries are made up of disclosure requiremerttankras elements (th&lements). These Elements are numbered
in sections A—-E (A.1-E.7).

This summary (theSummary) contains all the Elements required to be incldidie a summary for this type of securities
and the Issuer. Because some Elements are notreelgioi be addressed, there may be gaps in the mimgkeequence
of the Elements.

Even though an Element may be required to be iedént the Summary because of the type of secusitidshe Issuer,
it is possible that no relevant information candieen regarding the Element. In this case a shescdption of the
Element is included in the Summary with the spetiéin of "not applicable”.

Element SectionA. Introduction and Warnings

A.l Warnings Warning that
« this Summary should be read as an introductiohédtospectus;

e any decision to invest in the Notes should be basedonsideration of the
Prospectus as a whole by the investor;

» where a claim relating to the information contaiivethe Prospectus is brought
before a court, the plaintiff investor might, undee national legislation of the
Member State, have to bear the costs of transldtiag’rospectus, before the
legal proceedings are initiated; and

« civil liability attaches only to the Issuer whichsitabled the Summary
including any translation thereof, but only if tSammary is misleading,
inaccurate or inconsistent when read together thvithother parts of the
Prospectus or it does not provide, when read tegetfth the other parts of the
Prospectus, key information in order to aid investehen considering whethe
to invest in the Notes.

=

A.2 Consent by the Issuel | Not applicable. The Issuer does not consent tousee of the Prospectus for 1
to the use of the subsequent resale or final placement of the Notes.
Prospectus

Element SectionB. Issuer

B.1 Legal and commercial| The Issue's legal and commercial name is OMV Aktiengesellicand OMV
name

B.2 Domicile / Legal form | OMV AG is a joint stock corporatiotAktiengesellsche) under the laws of ar
/ Legislation / incorporated in the Republic of Austria with itswigile in Vienna, Austria.
Country of
incorporation

B.4h Trends affectincthe | Development in the global economy generally aff€@it4V's sales and earnings &
Issuer and the cyclicality may adversely affect operating margif@MV is operating in a
industries in which it | challenging industry environment characterised kgh hoil price volatility, high
operates investment needs to contribute to a low carbon @tgn as well as the need |to

diversify and secure energy supply. In particusimce September 2014, crude |oil
prices have faced a notable decrease. Some irebusBMV operates in are
characterised by overcapacities and subdued demdrich could put pressure on
operating margins. OMV operates in regulated intessand changes in regulatory
controls and associated implementation of meastoreomply with regulations
could affect earnings. Further, political and sbdavelopments in countries jin
which OMV operates directly affect OMV's business @arnings.

=

B.5 Description of the The Issuer is the ultimate parent of O as a grouj
Group' and the In addition to wholly owned subsidiaries (includingQMV Exploration &
Issuer’s position Production GmbH, OMV Refining & Marketing GmbH, OM¥as & Power GmbH
within the Group and OMV Solutions GmbH), as of the date of thissPextus the Issuer directly jor

indirectly owns interests of 51.01 per cent. in R@manian oil and gas company

OMV PETROM SA (Petrom"), 64.25 per cent. in the gas marketing company
EconGas GmbH EconGas) and, following a squeeze-out and a delistingnftbe
Istanbul Stock Exchange as of 6 May 2015, 100.00cest. in OMV Petrol Ofisj
A.S. ("Petrol Ofisi"), a leading oil marketing company in Turkey; gmeeze-oy

—




of all minority shareholders of Petrol Ofisi waspapved by the Turkish Capit
Markets Board in April 2015. OMV's chemical opepat are concentrated |in
Borealis AG (Borealis"), in which OMV owns a 36 per cent. interest. bidaion,
OMV holds a 10 per cent. stake in Pearl Petrolewwnm@ny Limited (operating in
the Kurdistan Region of Iraq), and a 40 per centerest in the Turkish gas
wholesaler Enerco Enerji Sanayi Ve Ticaret A.S.

B.9 Profit forecast or Not applicable. No profit forecast or estimate raigde
estimate
B.1C Nature of any Not applicable. The aucreports do not include any qualificatic

gualifications in the
audit report on
historical financial

information
B.1z Selected historical key Selected balance sheet items
financial information
As of As of 30 September
31 December
2013Y 2014 2015
(in € million) (in € million)
audited unaudited
Assets
Non-current assets 23,641 25,548 25,156
Current assets 7,564 8,296 7,734
Equity and liabilities
Total equity/Equity 14,545 14,602 14,044
Non-current liabilities 8,894 10,445 10,273
Current liabilities 8,25% 8,863 8,571"
Total assets/equity and liabilities 31,786 33,938 2316

@ Taken from the Issuer's audited consolidated firmdstatements as of and for the year ended
31 December 2014, in which figures for 2013 wergtated due to the implementation |of
IFRS 11 "Joint Arrangements".

@ Not including assets held for sale amounting teg illion.

®  Not including assets held for sale amounting t@@rfilion.

®  Not including assets held for sale amounting t&@r@ilion.

®  Not including liabilities associated with assetidHer sale amounting to € 151 million.

®  Not including liabilities associated with assetidHer sale amounting to € 29 million.

™ Not including liabilities associated with assetidHer sale amounting to € 28 million.

(Sources Issuer's audited consolidated financial statemerg of and for the year ended |31
December 2014, Issuer's unaudited interim condeosedolidated financial statements as of and
for the nine months ended 30 September 2015)

Sale®

Year ended

31 December

2013 2014
(in € million)
audited

Exploration and ProductioN............c..cocoovvervmmmnen, 5,378 5,773
Gas and POWEL. ..o 12,236 6,799
Refining and Marketing including petrochemiédls 29,384 27,830
Corporate and Other...........cccceiveriiceceeeeeeeeee 400 420
Segments total ..........coovvereiiiieie e 47,399 40,822
less intra-group sales 4,985 4,909
(CONSOlIdAtiON)......eeviireeeeeit e
GIOUP .ttt et 42,414 35,913

@ Including intra-group sales.

@ Taken from the Issuer's audited consolidated fimdstatements as of and for the year ended
31 December 2014, in which figures for 2013 wergtated due to the implementation |of
IFRS 11 "Joint Arrangements".

®  Renamed into Upstream since 1 January 2015.

®  Renamed into Downstream Gas since 1 January 2015.

®  Renamed into Downstream Oil since 1 January 2015.




2014 2015
(in € million)
unaudited

UPSHEAMTE ... veeemn s 4,407 2,979
DOWNSITEAM ......ooveecveeeecee e 27,195 16,818
- thereof Downstream Qil... 21,739 13,525

- thereof Downstream Gas...........ccceuee.. 5,530 3,367

- thereof intrasegmental elimination (75) (74)

DOoOWNStream ........ccceeeeivievieesieeeeee e

314 300
31,915 20,098

4)

(Sources Issuer's audited consolidated financial statemess of and for the year end
31 December 2014, Issuer's unaudited interim coseterronsolidated financial statements a
and for the nine months ended 30 September 2015)

EBIT
Year ended Nine months ended
31 December 30 September
2013 2014 2014 2015
(in € million) (in € million)
audited, unless otherwise unaudited
indicated
Exploration and Producti$h............. 1,99¢° 1,466% 1,24(13()3 (84(53?
Downstreart{® 659 (452) 333 514
thereof Gas and PowWr.................. 1 (162) 96 (239)
thereof Refining and Marketing 658 (290) 238 753
including petrochemicafs................
Corporate and Other....................... (53) (63) (44) 9)
Consolidation: Elimination of 7 104 (57) 46
intersegmental profits.............c......
Group™ . 2,602 1,054 1,478 (294)

(1)

()
3)
4)

(5)
(6)
@)
®)

(Sourceslssuer's audited consolidated financial statemastof and for the year ended
31 December 2014, Issuer's unaudited interim cosetenonsolidated financial statements as o
and for the nine months ended 30 September 2015)

Nine months ended
30 September

Figures as presented in the Issuer's unauditedirmteondensed consolidated finang
statements as of and for the nine months endeapte®ber 2015.
Business segment formerly named Exploration andRition.

Business segment formerly split into segments GasRower and Refining and Marketing

including petrochemicals.
Without elimination of intersegmental sales.

Taken from the Issuer's audited consolidated firrdstatements as of and for the year en
31 December 2014, in which figures for 2013 wergtated due to the implementation
IFRS 11 "Joint Arrangements".

Renamed into Upstream since 1 January 2015.

Excluding/Before intersegmental profit elimination.

ial

5 of

ded
of

New segment Downstream starting with 1 January 2@#tsisting of the former segments

Gas and Power and Refining and Marketing includietrochemicals as disclosed in
audited consolidated financial statements as offanthe year ended 31 December 2014.
Renamed into Downstream Gas since 1 January 2015.

Renamed into Downstream Oil since 1 January 2015.

OMV Group EBIT.

Unaudited.

he

Trend information

A material adverse change in the prospects of OI"OMV" refers to OMV
Aktiengesellschaft and its subsidiaries) since &cdinber 2014 has occurred:
19 October 2015, OMV announced that it has dectdeg@view and amend its gil
price assumptions for both the short and longen.téthese revised assumptions
to impairments of EUR 974 million recognized in thérd quarter of 2015 in the
Upstream business, covering both assets under gifodand development, as w|
as exploration assets.

Oon

led

ell

No material adverse
change / significant
change in the
financial or trading

Not applicable. There has been no significant chaingthe financial or tradin
position of OMV since 30 September 2015.




position

B.1¢

Recent developmen,
which are to a
material extent
relevant to the
evaluation of the
Issuer's solvency

Not applicable. Therare no recent developments particular to the Isshérh are
to a material extent relevant to the Issuer's salye

B.14

Statement of
dependency upon
other entities within
the group

See B.5. Not applicable. The Issuer is not depdanaeon othelentities within the
Group.

B.1:

Principal activities

OMV is an integrated, international oil and gas pamy with three core busine
segments as of 31 December 2014: (i) ExploratiahRnoduction (of oil and gag

(i) Gas and Power; and (iii) Refining and Marketinncluding petrochemicals.
Since 1 January 2015, Gas and Power (Downstream) &ab Refining and
Marketing (Downstream Oil) are combined in the ndosiness segment
Downstream. The Exploration and Production segmexrg renamed "Upstream

starting 1 January 2015.

Exploration and ProductionThe Exploration and Production business seg
(renamed business segment "Upstream” startinguada2015) explores, develo
and produces crude oil, natural gas liquids andrahgjas and focuses on two ¢
countries Romania and Austria and its internatiggatfolio (Northwest Europg
Africa and Australasia, Middle East and Caspiania®g Produced crude o
natural gas liquids and natural gas is primarilg sathin the Group.

Gas and Powerln the Gas and Power business segment (pareafdtv combine
business segment "Downstream" since 1 January 2@QMNY operates across t
entire gas value chain. OMV engages in gas trdhsiugh and transport with
Austria, as well as in the gas storage, supplyketgrg and trading. OMV is 4
operator of long-distance gas transmission pipglinéAustria. Since 2008, the G
and Power business segment includes the Group\gtiast in the electricity
business. The power business provides an additioagketing platform for gas f
OMV with the operation of the gas-fired power piant

Refining and Marketing including petrochemicalkhe Refining and Marketin
including petrochemicals business segment (paithefnew combined busine
segment Downstream since 1 January 2015) compriges refineries an
petrochemical complexes in Schwechat (Austria) Bocdghausen (Germany) a
one refinery in Petrobrazi (Romania). In OMV's mefiies, oil and gas is process
into petroleum products, which are sold to comnatreind private customer
Furthermore, the Refining and Marketing includingtrpchemicals busine
segment includes OMV's network of filling statiomkich, as of 31 December 20
covered 11 countries (Central and Eastern/Soutkeffagurope (CE/SEE") and
Turkey). As of 31 December 2014, OMV's network urateld 4,135 filling station
(including filling stations of Petrol Ofisi).

B.1€

Controlling interest

The Issuer has two major shareholders, Osterrelohis Bunde- und
Industriebeteiligungen GmbH @BIB"; being the legal successor

Osterreichische Industrieholding Aktiengesellschathich represents the Austri
government, and International Petroleum Investnr@ampany (IPIC"). OBIB
holds 31.50 per cent. and IPIC holds 24.90 per. adrithe capital stock of OM
AG. OBIB and IPIC act in concert and control theuer on the basis of
consortium agreement which contains establishedngements for coordinats
action and restrictions on the transfer of shawdihgk.
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B.17

Credit ratings of the
Issuer or its debt

OMV is rated A™ (outlook stable) by Moody's Investors Service |

("Moody's")®?® and A" (outlook stable) by Fitch Ratings LtdRjtch")®®).

1

invested capital. It is not a recommendation to, m&jl or hold securities and may be revised ohdvetwn by the rating agency at any time.

A credit rating assesses the creditworthinesanoéntity and informs an investor therefore abbetgrobability of the entity being able to redeem

Moody’s is established in the European Community iarregistered under Regulation (EC) No. 1060/260the European Parliament and of the
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securities

The expected rating of the NotesBaa3 from Moody's andBBB" from Fitch.

Element

SectionC. Notes

C1

Type and class of the
Notes/ security
identification number

The Issuer issues two series of unsecured anddinhted notes. These series
the 'NC6 Note$ and the NC10 Note$ (the "Series, and each aSeries). The
notes of each Series are defined as Ne's'.

The security identification numbers of the NC6 Nohee:
ISIN: XS1294342792;

Common Code: 129434279; and

German Securities Code (WKN): A1Z6ZQ.

The security identification numbers of the NC10 é¢oare:
ISIN: XS1294343337;

Common Code: 129434333; and

German Securities Code (WKN): A1Z6ZR.

C.2

Currency

The Notes are issued in EurEUR").

C5

Restrictions of any
free transferability

Not applicable. There are no restrictions onfree transferability of the Notes
the European Economic Area.

c.8

Rights attached to the
Notes, ranking of the
Notes, limitations of
the rights attached to
the Notes

Rights attached to the Not

The Notes entitle the holders thereof (tiolters"), in particular, to the interest
payments described in Element C.9.

Ranking of the Notes:

The obligations of the Issuer under the Notes ditstunsecured obligations of the

Issuer which in an insolvency or liquidation of tissuer rank (ipari passuamong
themselves and with any Parity Obligation, (ii)eudinated to all present and

future unsubordinated and subordinated obligatairthe Issuer (other than Parjty
Obligations and Junior Obligations), afid) senior only to all present and future

Junior Obligations.
"Parity Obligation" means any present or future obligation of theidssarising

under (i) any present or future security, registesecurity or other instrument ahd
such obligation ranks or is expressed to rank gessu with the Issuer's obligations

under the Notes, and (ii) any guarantee or oth&rraption of liability by the Issuer

which it has assumed in relation to any presefitore security, registered securjty
or other instrument issued by a Subsidiary of gsuér if the Issuer's obligations
under such guarantee or other assumptions ofitiatéink or are expressed to rank

pari passuwith its obligations under the Notes. For the daoice of doubt, this
shall also include the Issuer's EUR 750,000,00@d?eal Subordinated Fixed [to
Floating Rate Notes issued in 2011 (ISIN XS062963%6

"Subsidiary" means any entity whose financial statements gttiame are require
by law or in accordance with generally acceptedating principles to be fully
consolidated with those of the Issuebllkonsolidierung,.

"Junior Obligations" means each claim against the Issuer arising uf(ijléne
ordinary shares of the Issuer, (ii) any presenfuture share of any other class
shares of the Issuer, (iii) any other present turusecurity, registered security
other instrument issued by the Issuer under wHiehl$suer's obligations rank
are expressed to ramari passuwith the ordinary shares of the Issuer and (iv)
guarantee or other assumption of liability by tkeuker which it has assumed

j=N

issued by a Subsidiary of the Issuer if the Issuanligations under such guarante
or other assumption of liability rank or are expegbto rankpari passuwith the
instruments described under (i), (ii) and (iii) abo

Limitation of the rights attached to the Notes:
The Notes have no final maturity date and shall betredeemed, except

n

in
relation to any present or future security, regestesecurity or other instrument

e

Council of 16 September 2009 on credit rating agen@mended by Regulation (EC) No. 513/2011 ofalmpean Parliament and of the Council
of 11 March 2011, as amended from time to time (@R A Regulation”).

Fitch is established in the European Communityiamdgistered under the CRA Regulation.
The European Securities and Markets Authority miigls on its website (www.esma.europa.eu) a listredit rating agencies registered in

accordance with the CRA Regulation. That list isaed within five working days following the adapti of a decision under Article 16, 17 or 20
CRA Regulation. The European Commission shall ghhtihat updated list in the Official Journal of theropean Union within 30 days following
such update.




accordance with the provisions belcExcept for thepossibility of the Issuer t
defer interest payments and the prohibition of ofkt-there are no further
limitations to the rights attached to the Notes.

Prohibition of set-off:

No Holder may set-off any claims arising under Hates against any claims that
the Issuer may have against it. The Issuer mayewbff any claims it may havye
against any Holder against any of its obligationdar the Notes.

Redemption at the option of the Issuer:

The Issuer may elect but will not be obliged toesd the NC6 Notes in whole hut
not in part with effect as of (i) any business daying the 90 calendar days per|od
up to and including 9 December 2021 (thdC6 First Call Date"), (ii) on
9 December 2026 and (iii) on any Interest Paymexté Ehereafter.

The Issuer may elect but will not be obliged toee the NC10 Notes in whole but
not in part with effect as of (i) any business daying the 90 calender days per|od
up to and including on 9 December 2025 (tN€10 First Call Date" and, togethef
with the NC6 First Call Date, each &irst Call Date") and (ii) on any Interes
Payment Date thereafter.

In the case such call notice is given, the Issiill sedeem each Note at jts
principal amount plus any interest accrued on theeNo but excluding the date |of
redemption but yet unpaid and any deferred intepestments payable on the
specified redemption date.

Redemption at the option of the Issuer followindgaie events:

The Issuer may elect but will not be obliged toesst each Series in whole but not
in part at any time upon the occurrence of theofaithg redemption events: (i) a
gross-up event, (ii) accounting event; (iii) a texent, (iv) a rating event; (v)la
change of control event or (vi) if, as a resultha# Issuer or any Subsidiary having
purchased or redeemed Notes only 25 per cent.serdethe aggregate principal
amount of such Series of Notes initially issued @utstanding, all as defined ahd
further specified in the terms and conditions &f Motes.

A "Gross-up Event will occur if an opinion of a recognised tax agki, acting
upon instructions of the Issuer, has been delivéoethe principal paying agent,
stating that the Issuer has or will become obliteghay additional amounts asg a
result of any change in, or amendment to, the @awsgulations of the Republic pf
Austria or any political subdivision or any authgrthereof or therein affecting
taxation or the obligation to pay duties of anyior any change in, or amendment
to, an official interpretation or application of cbulaws or regulations, whigh
amendment or change is effective after the isstes dad that obligation cannot pe
avoided by the Issuer taking such reasonable mesmstr(acting in good faith)
deems appropriat®&lo such notice of early redemption may be givetiegahan 90
days prior to the earliest date on which the Issumrld be for the first time obliged
to pay the additional amounts. In the case sudmotite is given, the Issuer shall
redeem each Note of the relevant Series at theipahamount plus any interest
accrued on the Note of the relevant Series to keluding the date of redemption
but yet unpaid and any deferred interest paymeimtgalge on the specifigd
redemption date.

An "Accounting Event' shall occur if a recognised accountancy firm| of
international standing, acting upon instructionstioé Issuer, has delivered [an
opinion to the principal paying agent, stating tlast a result of a change |in
accounting principles, or interpretation theredferathe issue date the funds raised
through the issuance of the Notes must not or moastonger be recorded as
"equity" pursuant to the International FinancialpBding Standards FRS") or
any other accounting standards that may replac8 BRthe purposes of the annpal
consolidated financial statements of the Issuer.

A "Tax Event' will occur if an opinion of a recognised tax agki, acting upon
instructions of the Issuer, has been deliveredh¢oprincipal paying agent, stating
that as a result of any amendment to, or changthénlaws or regulations of the
Republic of Austria or any political subdivision any taxing authority thereof or
therein affecting taxation or the obligation to ghyties of any kind, or any change
in, or amendment to, an official interpretation application of such laws or
regulations, which amendment or change is effeddifter the issue date, intergst

—




payable by the Issuer in respect of the Notes isonger fully deductible by th

Issuer for Austrian income tax purposes, and ttskt cannot be avoided by the

Issuer taking such reasonable measures as it daatingood faith) deem
appropriate.

If an Accounting Event or a Tax Event occurs, tssuer may at any time call eg

Series of Notes for redemption (in whole but nopart) upon giving notice with

effect as of the date fixed for redemption therénthe case such call notice

n

ch

S

given, the Issuer shall, on the specified redemptiate, redeem the relevant Sefties
of Notes (i) at the principal amount if the redeimptoccurs on or after the relevant

First Call Date and (ii) at 101 per cent. of thagipal amount if the redemptig
occurs prior to the relevant First Call Date, icleaase plus any interest accrued

the relevant Series of Notes to but excluding thte @f redemption but yet unpaid

and any deferred interest payments payable.

A "Rating Event" will occur if the Issuer certifies in a notice tiwe Holders that a|
amendment, clarification or change has occurretiénequity credit criteria of ar
rating agency from whom the Issuer is assigned sped ratings and th
amendment, clarification or change has resulted lower equity credit for th
Notes than the respective equity credit assignethéyrating agency on the iss
date, or if equity credit is not assigned on tlseiésdate, at the date when the eq
credit is assigned for the first time.

If a Rating Event occurs, the Issuer may at angtaall each Series of Notes {

redemption (in whole but not in part) upon givingtine with effect as of the date

fixed for redemption therein. In the case such gatice is given, the Issuer shg
on the specified redemption date, redeem the nele@aries of Notes on th
specified redemption date (i) at the principal antdfithe redemption occurs on
after the relevant First Call Date and (ii) at &k cent. of the principal amount
the redemption occurs prior to the relevant Firall ©ate, in each case plus &
interest accrued on the relevant Series of Noteduib excluding the date
redemption but yet unpaid and any deferred intgr@ginents payable.

If as a result of the Issuer or any Subsidiary ihgyurchased or redeemed Note
a Series only 25 per cent. or less of the aggrquateipal amount of the releval

Series of Notes initially issued are outstandingRapurchase Event), the Issuer

may, upon giving notice, call the relevant Serieblates for redemption (in who

e
but not in part) with effect as of the redemptiatedspecified by the Issuer in the

notice (a Clean-up Call"). In the case such Clean-up Call notice is givibre,
Issuer shall redeem the relevant Series of Nojeat (ihe principal amount if as
result of the Issuer or any Subsidiary having paseld or redeemed Notes of
relevant Series 20 per cent. or less of the agtggmancipal amount of the releva
Series of Notes initially issued are outstandingl #ii) at 101 per cent. of th
principal amount if as a result of the Issuer oy S8absidiary having purchased
redeemed Notes of the relevant Series 25 per aelgss but more than 20 per ce
of the aggregate principal amount of the relevamteS of Notes initially issued a
outstanding, in each case plus any interest acamudde relevant Series of Notes
but excluding the date of redemption but yet unpaid any deferred intere
payments payable on the specified redemption date.

A "Change of Control Event occurs if (i) a Change of Control has occurred
(i) on the Relevant Announcement Date the Issuerlg term senior unsecur
debt (A) carries an investment grade credit ra{iBga3/BBB-, or equivalent, ¢
better) from any rating agency, and such ratingvithin the Change of Contr
Period, either downgraded to a non-investment gddit rating (Bal/BB+, @
equivalent, or worse) (aNbn-Investment Grade Ratind) or withdrawn and is nd
within the Change of Control Period reinstatedndrevestment grade credit rati
by such rating agency; or (B) carries a Non-InvestinGrade Rating from arn
rating agency and such rating is, within the ChanfeControl Period, eithe
downgraded by one or more rating categories (by wfagxample, Bal to Ba
being one rating category) or withdrawn and is wibhin the Change of Contr
Period reinstated to at least the same creditgapplied to the Notes immediate
prior to such downgrading by such rating agencyQrcarries no rating from ar
rating agency and the Issuer is unable to obtath surating of at least investme
grade by the end of the Change of Control Period; (@) in making any decisio

to downgrade or withdraw a credit rating pursuan(ij(A) and (ii)(B) above, th¢
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decision(s) resulted, in whole or in part, from thecurrence of the Char of
Control or the Relevant Potential Change of Conrohouncement.

If a Change of Control Event in regards to the déssaccurs, the Issuer may call

each Series of Notes for redemption (in whole lmitin part) with effect as of th

Change of Control Event Effective Date upon givingice. In the case such call

notice is given, the Issuer shall redeem each Nbtthe relevant Series at the

principal amount plus any interest accrued on tHevant Series of Notes to &

ut

excluding the date of redemption but yet unpaid amgldeferred interest payments

payable on the Change of Control Event EffectivéeDa

A "Change of Control' occurs if (i) the Issuer receives information nfrahe
relevant shareholder (A)n the obtaining of a controlling holding in it guant tg
§ 22b of the Austrian Takeover Adilijernanmegesetzand/or (B) on the obtainin
of a controlling holding pursuant to §22(1) of theustrian Takeover Ad
(Ubernahmeges8tzor (i) an Austrian court or an Austrian admtragive authority
takes a final and binding decision on the obtaireh@ controlling holding in th
Issuer pursuant to §22(1) or 8§22b of the Austrifltakeover Act
(Ubernahmegesétzor (iii) a voluntary tender offer for the obtaig of control
pursuant to § 25a of the Austrian Take Over Adbdrnahmegesétzhas bee
completed successfully; or (i)the Issuer sells or transfers all or substalytiall
of its assets to any person or persons, other tihane or more wholly-owne
subsidiaries of the Issuer, provided that changeshe syndicate of the co
shareholders (e.g. changes in the shareholdingssion of third persons) shall 1
constitute Change of Control, as long as the ctraeholders Osterreichisc
Bundes- und Industriebeteiligungen GmbH (or othatitye wholly owned, eithe
directly or indirectly, by the Republic of Austrignd International Petroleu
Investment Company (or any of their successor@ilyoor severally, hold mor
than 30 per cent. of the share capital of the tssue

"Change of Control Event Effective Daté means the date fixed by the Issuer

the Change of Control Event Notice, which (i) miosta business day; (ii) must f
not less than 62 and not more than 93 days aftblication of the Change (
Control Event Notice; and (iii) must, if at the eeant time any Qualifying Del
Securities are outstanding, be at least one day e date on which a put notice
the holders of the Qualifying Debt Securities doghe Change of Control (or
similar concept) becomes effective.

"Change of Control Period" means the period commencing on the Rele
Announcement Date and ending 90 days after thegghahControl (or such long
period for which the Notes are under considerafarth consideration having be
announced publicly within the period ending 90 dafter the Change of Contrg
for rating review or, as the case may be, rating bbsiting agency, such period 1
to exceed 60 days after the public announcemesuabf consideration).

"Relevant Potential Change of Control Announcemetfit means any publi
announcement or statement by the Issuer, any aotupbtential bidder or an
adviser acting on behalf of any actual or potertiidder relating to any potenti
Change of Control where within 180 days followihg date of such announcem
or statement, a Change of Control occurs.

"Relevant Announcement Daté means the earlier of (i) the date of the firsbljp
announcement of the relevant Change of Control (@hthe date of the earlie
Relevant Potential Change of Control Announcemiéangy).

"Qualifying Debt Securities' means any current or future indebtedness thé i)
the form of, or represented by, a certificate dfeibbtedness or notes or ot
securities which are or are capable of being qudisted, dealt in or traded on
stock exchange or other recognised securities maikeluding Schuldschein
(whether or not initially distributed by way of pate placement), (ii) is eith
issued directly by the Issuer or indirectly by antlyer entity and benefitting from
guarantee of the Issuer, (iii) is not subordinaded (iv) benefits from a solicite
rating.

No Events of Default
The terms and conditions of the Notes contain mwess events of default entitli
Holders to demand redemption of the Notes.

Resolutions of Holders:
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In accordance with the German Act on Debt Secuaritief 2009
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(Schuldverschreibungsges — "SchVG") the Notes contain provisions pursuan
which Holders of the relevant Series of Notes ngrga by resolution to amend t
terms and conditions of the relevant Series of 8l¢iéth the consent of the Issu
and to decide upon certain other matters regarttiegrelevant Series of Note
Resolutions of Holders of the relevant Series aieN@roperly adopted, are bindi
upon all Holders of the relevant Series of NotessdRutions providing for materi
amendments to the terms and conditions requirejarityaof not less than 75 pg
cent. of the votes cast in the relevant vote. Reols regarding other amendme
are passed by a simple majority of the relevargs/otst.

C.9

Interest and
Redemption
Payments, Yield,
Name of holders'
representative

Please see Element |

Interest Rate:

The NC6 Notes shall bear interest on their prircgmaount (i) from and includin
the issue date to but excluding the NC6 First Oalle at a fixed rate of 5.250 ¢
cent. per annum; (ii) from and including the NCésELCall Date to but excluding
December 2025 at the relevant 5 year swap ratthéorelevant interest period pl
a margin being equal to the initial credit spreadannum (not including a step-u
and (iii) from and including 9 December 2025 at thkevant 5 year swap rate f
the relevant interest period plus a margin beingaktp the initial credit spread p
annum plus a step-up of 100 basis points per annum.

The NC10 Notes shall bear interest on their prismcgmount (i) from and includin
the issue date to but excluding the "NC10 Firstl Qalte" at a rate of 6.250 p
cent. per annum; and (ii) from and including the 9CFirst Call Date at th
relevant 5 year swap rate for the relevant intepestod plus a margin of beir
equal to the initial credit spread per annum plusegp-up of 100 basis points [
annum.

If a Change of Control Event occurs and the Issuer doesedeem the Notes
whole, the interest rate applicable to the theistanding Notes will be subject to
additional 5.00 per cent. (i.e. 500 basis point) annum above the otherw
prevailing rate from the day falling 60 days aftee last day of the change
control period.

Optional interest deferral:
The Issuer may elect to defer for each Series oédNihe payment of interest whi
will be due and payablddllig) on an interest payment date, upon giving not
than 10 and not more than 15 business days' pdticento the Holders of th
relevant Series of Notes.

If the Issuer elects not to pay accrued intereshamoninterest payment date, the
will not have any obligation to pay interest ontsirtterest payment date. Any sy
failure to pay interest will not constitute a ddfaaf the Issuer or any other breg
of its obligations under the relevant Series ofdsatr for any other purpose.

Deferred interest payments will not bear interest.

Optional payment of deferred interest payments:

The Issuer may pay outstanding deferred interegingats (in whole but not i
part) at any time upon giving not less than 15 ess days' notice (which noti
shall be irrevocable and will oblige the Issuepty the relevant deferred inter
payments on the payment date specified in sucke)oti

Mandatory payment of deferred interest payments:
The Issuer must pay outstanding deferred interaginpnts (in whole but not
part) on the next Mandatory Settlement Date.

For each Series of Notedlandatory Settlement Daté means the earliest

() the date falling five Business Days after thated on which a Compulso
Settlement Event has occurred; (ii) the date orclwttie Issuer pays interest on
relevant Series of Notes; (iii) the date on which tssuer pays any dividend, ot
distribution or other payment in respect of anyityabligation or any Subsidiar
pays any dividend, other distribution or other pagiin respect of an obligation
such Subsidiary in relation to which a Parity Oltign has been assumed by
Issuer; (iv) the date on which the Issuer or anlgsRliary redeems, repurchases
otherwise acquires (in each case directly or imtlye any security, registerg
security or other instrument constituting a Pa@ityligation, or a security, register
security or other instrument of a Subsidiary iratieh to which a Parity Obligatid
has been assumed by the Issuer, or any of the dbthe relevant Series; (V) tl
date of redemption of the relevant Series of Notesccordance with the terms a
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conditions of therelevant Series cNotes; and (v the date on which an order
made for the winding up, dissolution or liquidatiohthe Issuer (other than for t
purposes of or pursuant to an amalgamation, re@a@m or restructuring whils
solvent, where the continuing entity assumes sobatly all of the assets ar]
obligations of the Issuerprovided that(x) in the cases (iii) and (iv) above

Mandatory Settlement Date occurs if the Issuerbbged under the terms ai
conditions of such Parity Obligation, or the relev&ubsidiary is obliged under t
terms and conditions of such obligation of the Rlibsy in relation to which

Parity Obligation has been assumed by the Issoemake such payment, su
redemption, such repurchase or such other acquiséind (y) in the case (iv) abo
no Mandatory Settlement Date occurs if the Issuethe relevant Subsidial

repurchases or otherwise acquires any Parity Qigar any Notes of the relevant

Series in whole or in part in a public tender oferpublic exchange offer at
purchase price per Parity Obligation or per Notéhefrelevant Series below its j
value.
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"Compulsory Settlement Event means any of the following events: (i) the

ordinary general meeting of shareholdesedéntliche Hauptversammluhgf the
Issuer resolves on the payment of any dividenderatiistribution or other payme
on any share of any class of the Issuer (other thatividend, distribution @
payment which is made in the form of ordinary skaykthe Issuer); (ii) the Issu
pays any dividend, other distribution or other pamgmin respect of any Juni
Obligation or any Subsidiary pays any dividend eottlistribution or other payme
in respect of an obligation of such Subsidiary &lation to which a Junig
Obligation has been assumed by the Issuer (in eash other than a divider]
distribution or payment which is made in the forfroalinary shares of the Issue
or (iii) the Issuer or any Subsidiary redeems, relpases or otherwise acquires
each case directly or indirectly) any Junior Oliiga

The cases (i) and (iii) above are subject to theviso that no Compulsory

Settlement Event occurs if (X) the Issuer is oldigeder the terms and conditig
of such Junior Obligation, or the relevant Subsidia obliged under the terms a
conditions of such obligation of the Subsidiary riglation to which a Junig
Obligation has been assumed by the Issuer, to nsaladl payment, sug
redemption, such repurchase or such other acquisitr (y) the Issuer repurchas
or otherwise acquires any share of any class ofshger or any Junior Obligatiq
or obligation of a Subsidiary of the Issuer in tiela to which a Junior Obligatio
has been assumed by the Issuer pursuant to thgatiblis of the Issuer under a
existing or future stock option and/or stock owh@rsprogramme and/or simil
programme for any members of the executive boasiipervisory board (or, in th
case of affiliates, comparable boards) and/or eyegl® of the Issuer and/or any
its affiliates and (in any case) the Issuer (othifough an affiliate, its affiliate
repurchases or otherwise acquires any of its shiatbe aforementioned context
treasury shares under the limits provided for 86§1) no 8 Stock Corporation Al
or 8 65 (1) no 4 Stock Corporation Act.
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C.1c Derivative component| Se¢ C.9
on the interest Not applicable. The Notes do not have a derivatwenponent in the intere
payments payment.

C.11 Admission to trading | Application has been made for the Notes to be dddhib trading on the regulat
on a regulated market| market of the Luxembourg Stock Exchange. Furtheeman application will b
or equivalent market: | made to list the Notes on the Regulated Markatrégelter Freiverkebrof the

Vienna Stock Exchange.
Element SectionD. Risk Factors
D.2 Key information on » Risks related to the financial and economic crikie,Euro zone sovereign dg¢

the key risks that are
specific to the Issuer
or its industry

crisis and the volatile economic environment
Strategic risks

e A decline in the prices of and/or the demand fouder oil, natural gas

petroleum products and electricity would have ameesk effect on OMV'
results of operations. Changes of planning assemgtinay lead to significa
impairments of OMV's assets

A decline in refining margins would negatively affeOMV's results o
operations
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Country-specific risks

OMV is exposed to the cyclicality of the petrocheati industry; future
developments of petrochemical product prices apgadictable and may haye
a material adverse effect on OMV's business

OMV must acquire or develop additional oil and gaserves to sustain its
current reserve and production levels

OMV's strategy in the Downstream business segmignifisantly depends o
the availability of competitive gas supply on th&ernational markets

OMV's oil and natural gas reserves data presemtédis Prospectus are orjly
estimates which may vary significantly from theuattquantities of oil and gas
reserves that may be recovered

OMV is dependent on natural gas supplies from RugSas supplies from
Russia may be interrupted. OMV's gas supply cotgnaith Gazprom could he
modified or may not be renewed

OMV's acquisitions expose it to numerous risks

OMV's development may be affected by slower grawtthe markets in which
it operates

OMV's petrochemicals business is substantially ddpet on a single customer
for a majority of its sales

A substantial portion of OMV's assets and operationtside of Europe are
exposed to political and economic risks, and futdiskuptions may have |a
material adverse effect on OMV's business

OMV is exposed to risks related to changes in thkiations of Grouj
companies or participations

Violations of sanctions could subject OMV to peresit

OMV's activities are subject to antitrust and cotitipa laws and regulation
and OMV may be subiject to antitrust proceedingadalitional new regulation

OMV is exposed to changes in the taxes and taniffeosed on its operations

OMV faces competition from other oil and gas comsarnn all areas of its
operations

OMV has various relationships with different staélelers, which could result
in conflicts of interest

-

o

[27)

OMV has made investments in countries in Centrdl @auth-eastern Europe
("CE/SEE") which have gone through a recession

Economic and political developments in CE/SEE anckéy and the entrance
of new competitors in the regions' markets may tieglg affect the
development of OMV's business

The legal systems and procedural safeguards iaice®E/SEE countries and
Turkey are not yet fully developed and materialnges in law may occur

Bureaucracy, corruption, deficiencies of the legystem, economic contractipn
and wide-ranging competencies of audit agencies adagrsely affect OMV'
operations in Romania

Deficiencies of the legal system, contradictoryigges and a deterioration pf
the investment climate may adversely affect OM\erations in Turkey

Economic, political, legal and social instabilitycluding acts of terrorism, as
well as the risk of not being awarded the necessapjoration licenses may
adversely affect OMV's operations, in particularLifbya, Tunisia, Pakistan,
Yemen, the Kurdistan Region of Irag, Kazakhstan aondntries in Sub
Saharan Africa (together the "Operating Region")

Shortfalls in crude oil supplies from Yemen coutmhtinue to adversely affect
OMV's business

Shortfalls in crude oil supplies from Libya couldntinue to adversely affect
OMV's business

Political and social instability in the Ukraine atite Black Sea region as well
as the political crisis between Russian and Westetmtries may adversely

'
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affect OMV's operations and financial posit

» Petrom's business may be negatively affected ifoRets required to compl
with Romanian public procurement regulations

e Petrom is a party to labour related litigation andy face further claims Qy
employees, and co-determination rights of Petr@amiployees could constrain
some restructuring measures, all of which may reveaterial adverse effect
on Petrom's and OMV's business. Petrom is accusadreach of Romanign
competition laws, could be subject to compensatiaims in connection wit
expropriations and may have to bear substantiat@mmental restoration costs

» Petrol Ofisi may incur significant costs to obtaiacessary permits and couild
be subject to losses as a result of lacking hedgiegsures

Risks related to the environment

e Future climate change and carbon pricing may resuhcreased expenditure
and reduced profitability

« OMV is subject to stringent environmental and Healhd safety regulations
which incur costs relating to compliance and remioh that may adversely
affect its results of operations and financial dgbad

« OMV's operations are dependent on the allocatiorsudficient allowance
under the EU Emission Trading Scheme

e OMV's exposure to weather conditions may negativefiiect demand fo
OMV's products

e Aging infrastructure in OMV's operations, impropgaste management and
operational incidents may lead to spills, leakaged other contamination.
Such incidents may cause substantial environmentakan-up
decommissioning and restoration costs and damagentypthe environmerijt
but also affect communities and OMV's reputation

Compliance and control risks

e Government intervention and regulation may haveagerial adverse effect an
OMV's business. OMV might not be able to complytwits obligations unde
licenses

Uy

=

=

o

* Incidents of ethical misconduct or non-compliandéhvapplicable laws an
regulations could be damaging to OMV's reputatiod shareholder value.

Operational risks

e OMV is subject to operational risks relating to tleeploration, production,
transportation and storage of oil and gas, crufleimg and processing and
power generation as well as relating to contraabidigations. Some of these
risks may be uninsured or uninsurable

e OMV may experience operational, political and/ochigological problems
which may delay or hinder the progress of ongoimdj glanned projects

«  OMV may be required to curtail, delay or cancellidg operations

» Failure to meet product quality standards may leaneterial adverse effect pn
OMV's business

* Inadequate contingency plans or crisis management have a material
adverse effect on OMV's business

e Acts of terrorism or (civil) war could severely dipt OMV's business or lead
to substantial losses and damages

 OMV's investment with partners and in joint ventumay reduce its ability t
manage risks and costs

[«

e Shortcomings or failures related to OMV's treasang trading activities i
OMV's systems, risk management, internal contrptecesses or personnel
could lead to disruption of its business

e Major disruption of OMV's information technology sigms may have |a
material adverse effect on OMV's business

e« OMV is dependent on its key personnel

-

» Litigation, arbitration and disputes may have a arat adverse effect gn
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Financial risks

OMV's busines

Movements in foreign currency exchange rates ca laamaterial effect o
OMV's results of operations and financial conditigdhanges of plannin
assumptions may lead to significant impairments

Movements in interest rates may have a materiakradveffect on OMV'
business

Liquidity problems could have a material adverdeafon OMV's busines
results of operation and financial condition

Adverse financial market conditions may affect OBIgbility to refinance
OMV may incur future costs with respect to its defi benefit pension plans

The covenants contained in OMV's financing arrang@s) may limit itg
financial and operating flexibility

The failure of counterparties to pay amounts dug h@ve a material adver
effect on OMV's business

Actual results could differ from accounting estisgaind such differences m
have a material adverse effect on OMV's business

Declining and/or volatile commodity prices couldvhaan adverse effect (
OMV's results of operations

«Q S

ay

n

D.3

Key information on
the key risks that are
specific to the Notes

The Notes may not be a suitable investment fanad#istors
Deferral of interest payments at the election eflgsuer

The Notes are perpetual securities and Holders noayleclare the Notes d
and payable

Holders are subject to the risk of a partial oaltdailure of the Issuer to mal
interest and/or redemption payments

At the Issuer's option, each Series of Notes maeteemed (in whole but n
in part) with effect as of (i) any Business Day idgrthe 90 calendar da
period up to and including the First Call Date), (in case of the NC6 Not¢
only, the Second Call Date or (ii) any Interestyidant Date thereafte
Furthermore, the Issuer may call a Series of Niatesedemption (in whole b
not in part) after the occurrence of (iv) a GropsHyent, (v) a Tax Event, (V
an Accounting Event, (vii) a Rating Event, (viii)Repurchase Event or (ix)
Change of Control Event.

The obligations of the Issuer under the Notes W@l unsecured deep
subordinated obligations of the Issuer.

The Holders have limited ability to influence thetaome of an insolvend
proceeding or a restructuring outside insolvency.

The Notes are non-voting with respect to sharemsldeeetings of the Issu
and therefore the Holders have no voting rights.

Enforcement and Limited Remedies
No express events of default or cross default

No limitation on issuing further debt ranking senw pari passu with th
Notes

A liquid secondary trading market may not develop
Fixed to Reset Rate Notes

The Holders are exposed to risks relating to tlsetref interest rates based
the 5 year Swap Rate. Interest rate reset maytiasaldecline of yield

Ratings of the Issuer or the Notes, if any, magudgect to change at all time
Currency risk

Because the Global Notes are held by or on bela €learing Systen
investors will have to rely on their procedures tomnsfer, payment arn
communication with the Issuer

Risks in connection with the application of the @an Act on Issues of De
Securities Gesetz Uber Schuldverschreibungen aus Gesamtenggsio
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e An Austrian court may appoint a trusted€uator) for a Series of Notes t
exercise the rights and represent the interedtiolofers on their behalf

e The market value of the Notes could decrease dug bmmber of factorg
including the creditworthiness of the Issuer

* No assurance can be given as to the impact of assilfle judicial decision d
change of laws or administrative practices afterlisue Date

»  Market volatility and other factors
e The Notes may be subject to risks in relation tG EA

Py

=

Element SectionE. Offer
E.2.b Reasons for the offel | The net proceeds from the issue will be used foeg® corporate purpos
and use of proceeds
E.3 Terms and conditions | The Notes have been placed with qualified investodg. Therewill be no public
of the offer offer of the Notes.
Aggregate principal amount of the NC6 Notes: EUR, 360,000
Aggregate principal amount of the NC10 Notes: EBR, 700,000
Issue Price: 99.999 per cent for the NC6 Notes
Issue Price: 99.999 per cent for the NC10 Notes
E.4 Material interests in | The commission payable to the Managers in connectiith the offering
the issue/offer placement and subscription of the Notes will beta®.55 per cent. (including|a
including conflicting | base fee of 0.45 per cent) of the aggregate paheimount of the Notes.

Interests The Managers or their affiliates have provided frome to time, and expect o
provide in the future, investment services to tesuér and its affiliates, for which
the Managers or their affiliates have received df neceive customary fees and
commissions.

There are no interests of natural and legal perstires than the Issuer involved|in
the issue, including conflicting ones that are maké¢o the issue.
E.7 Estimated expense Not applicable. The Issuer will not charge any soskpenses or taxes directly

charged to the
investor

any investor in connection with the Notes. Eachestor has however to infor
itself about taxes or expenses it may be subjeet.tp deposit fees.

m
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1.2

German Translation of the Summary of the Prospectus

GERMAN TRANSLATION OF THE SUMMARY OF THE PROSPECTUS
DEUTSCHE UBERSETZUNG DER ZUSAMMENFASSUNG DES PROSPKTS

Zusammenfassungen bestehen aus Offenlegungspflicliteals Elemente (dieElementé) bezeichnet werden. Diese
Elemente sind eingeteilt in Abschnitte A — E (AELA.

Diese Zusammenfassung (deusammenfassung) enthélt alle Elemente, die in einer Zusammenfagsfir diese Art
von Schuldverschreibungen und die Emittentin etghasein mussen. Da einige Elemente nicht zwingegegeben
werden mussen, kénnen Licken in der Aufzahluntpbets

Auch wenn ein Element in die Zusammenfassung aufgder Art der Schuldverschreibungen und der Entitie
aufgenommen werden mussen, ist es moglich, dass kareffende Information hinsichtlich dieses Elets angegeben
werden kann. In diesem Fall ist eine kurze Besbhrej des Elements mit dem Hinweis "Entfallt" eréral
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Element Abschnitt A.  Einleitung und Warnhinweise
Al Warnhinweise Warnhinweis, dast
» die Zusammenfassung als Einleitung zum Prospektammien werden sollte;
e sich der Anleger bei jeder Entscheidung in die ®blaschreibungen Zz
investieren, auf den Prospekt als Ganzen stita#e;so
e ein Anleger, der wegen der in dem Prospekt enthafteAngaben Klag
einreichen will, nach den nationalen Rechtsvordhiseines Mitgliedstaa
mdglicherweise fur die Ubersetzung des Prospeki®ommen muss, bevor d
Verfahren eingeleitet werden kann; und
*  zivilrechtlich nur die Emittentin haftet, die dim@ammenfassung samt etwai
Ubersetzungen vorgelegt und tbermittelt hat, ures diuch nur fir den Fa
dass die Zusammenfassung verglichen mit den andeziéen des Prospek|
irrefihrend, unrichtig oder inkoharent ist oderglmhen mit den anderen Teilg
des Prospekts wesentliche Angaben, die in Bezug Anlagen in die
Schuldverschreibungen fiir die Anleger eine Entsthrjshilfe darstellen
vermissen lassen.
A.2 Zustimmung der Entfallt. Die Emittentin erteilt keine ZustimmungrzVerwendung des Prospekts
Emittentin zur die spatere Weiterverauf3erung oder endglltigeiBtatmy der
Verwendung des Schuldverschreibungen.
Prospekts
Element Abschnitt B.  Emittentin
B.1 Gesetzliche unc Die gesetzliche und kommerzielle Bezeichnung deittEntin lautet OMV
kommerzielle Aktiengesellschaft und OMV.
Bezeichnung
B.2 Sitz / Rechtsform / OMV AG ist eine Aktiengesellschaft nach Gsterreschiem Recht und in terreich
geltendes Recht/ Land eingetragen, mit dem eingetragenen Sitz in Wieter@esch.
der Grindung
B.4b Trends, die sich auf | Die Entwicklung des globalen dkonomischen Umfel@®ibflusst grundséatzlic
die Emittentin und auch die Umsétze und das Ergebnis von OMV. Zyliziter Absatzmarkte kar
die Branchen, in die operativen Margen des OMV Konzerns nachteikgimflussen. OMV ist in
denen er tatig ist, einem  herausfordernden ~ Branchenumfeld  tatig, dasn vostarken
auswirken Olpreisschwankungen, einem groRen Investitionsthedals Beitrag zum
Klimaschutz sowie von der Notwendigkeit, die Enewgrsorgung z
diversifizieren und abzusichern, gekennzeichnetlistbesondere seit Septem
2014 fielen Preise fur Rohdl erheblich. Einige Bizen, in denen OMV tatig ig
sind durch Uberkapazitaten und gedampfte Nachfchgeakterisiert. Dies kann d
operative Marge von OMV negativ beeinflussen. OMVim regulierten Branche
tatig und regulatorische Anderungen konnen die KEetstatigkeit sowie dg
Ergebnis von OMV negativ beeinflussen. Dartber énkdnnen politische un
soziale Entwicklungen in Landern, in denen OMVdast, unmittelbaren Einflug
auf die Geschafte und Ergebnisse von OMV haben.
B.5 Beschreibung der Die Emittentin ist die Muttelesellschaft der OMV als Grupj

Gruppe und der
Stellung der
Emittentin innerhalb

Neben den 100%-Téchtern (das sind, unter andereM) (Exploration &
Production GmbH, OMV Refining & Marketing GmbH, OM®as & Power Gmbkh
und OMV Solutions GmbH) verfigt OMV AG zum Datunesies Prospektes dire

==
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dieser Gruppe

und indirekt Uber eine Beteiligung von 51% am rumanischen Erc- und
Erdgasunternehmen OMV PETROM SAPgtrom"), Uber eine Beteiligung vo

64,25% an der Gashandelsgesellschaft EconGas Gtalnidr(Gas) und lber eine

Beteiligung von 100,00% an OMV Petrol Ofisi SA. ("Petrol Ofisi"), einer
fihrenden  Marketinggesellschaft in  der Tirkei, woie d tlrkische

>

Finanzmarktaufsicht im April 2015 den Gesellschaftisschluss (Squeeze-out) der

Minderheitsgesellschafter von Petrol Ofisi geneheignd die Aktien von de

Istanbul Stock Exchange mit 6. Mai 2015 delistetdem. Die Chemie-Aktivitaten
von OMV sind in Borealis AG Borealis") gebindelt, an der OMV zu 3606
beteiligt ist. Weiters verfliigt OMV Uber einen 10%t&il an Pearl Petroleum

Company Limited (operativ tatig in der Region Kuatdih im Irak) und eine 40
Beteiligung an der tirkischen GashandelsgesellsdBaérco Enerji Sanayi V,
Ticaret A.S.

B.S

Gewinnprognosen
oder -schatzungen

Nicht anwendbar. Es Igen keine Gewinnprognosen or-schatzungen vc

B.1C

Art etwaiger
Beschrankungen im
Bestatigungsvermerk
zu den historischen
Finanzinformationen

Nicht anwendbar. Die Bestatigungsvermerke enth&eine Beschrankunge

B.1Z

Ausgewahlte
wesentliche
historische
Finanzinformationen

Ausgewabhlte Bilanzpositionen

zum 31. Dezember zum 30.
September
2013V 2014 2015
(in € Millionen) (in€
geprift Millionen)
ungepruft
AKLIVA ...
Langfristiges Vermogen ...........cccceceevenee. 23.641 25.548 25.156
Kurzfristiges Vermogen ............c...o..ev.mmmm 7.56% 8.29¢ 7.734Y
PassiVa........cocoeeviiiiii s
Summe Eigenkapital/Eigenkapital 14.545 14.602 14.044
Langfristige Verbindlichkeiten .................... 8.894 10.445 10.273
Kurzfristige Verbindlichkeiten..................... 8.25F 8.86%” 8.571"
Summe Aktiva/Passiva............cccccceiiiimene. 31.786 33.938 32.916

@ Dem gepriiften Konzernabschluss der Emittentin fis dm 31. Dezember 2014 ende
Geschéaftsjahr entnommen, in welchem die Zahlen 2063 aufgrund der erstmaligg
Anwendung von IFRS 11 "Gemeinschaftliche Vereinbgen" (Joint Arrangement
angepasst wurden.

@ Enthalt nicht das zu VerauRerungszwecken gehaltémencgen im Wert von € 64
Millionen.

@ Enthalt nicht das zu VerauBerungszwecken gehalfenmogen im Wert von € 93 Millionen

@ Enthalt nicht das zu VerauBerungszwecken gehalfenmogen im Wert von € 26 Millionen

®  Enthalt nicht die zu VerauRerungszwecken gehaltaterbindlichkeiten im Wert von € 15
Millionen.

®  Enthalt nicht die zu VerauBerungszwecken gehaltarenbindlichkeiten im Wert von € 2
Millionen.

™ Enthalt nicht die zu VerauBerungszwecken gehaltarenbindlichkeiten im Wert von € 2
Millionen.

(Quellen geprifter Konzernabschluss der Emittentin fir dam 31. Dezember 2014 ender
Geschaftsjahr, ungeprufter verkirzter Konzernzweselbschluss der Emittentin fir die zum
September 2015 endende Neunmonatsperiode)

@ S
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Umsatzerlosé
Finanzjahr zum
31. Dezember
2013 2014
(in € Millionen)
geprift
Exploration und ProduktidM.............co.ceververrevmemnnns 5.378 5.773
Gas und POWE............cccooveervceemreeee e, 12.236 6.799




Raffinerien und Marketing inklusive Petrochefflie 29.384 27.830

Konzernbereich und Sonstiges 400 420
Geschaftsbereiche insgesamt 47.399 40.822
Abziglich konzerninterne Umsatzerlése 4,985 4.909
(Konsolidierung)

Konzern 42.414 35.913

(1)
)

3)
4)
(5)

2014 2015
(in € Millionen)
ungepruft

Upstrearf? ..... ) 4.407 2.979
Downstrearft ............cccoooeu.... . 27.195 16.818

- davon Downstream Oil. 21.739 13.525

- davon Downstream Gas............cceeeuveenn, 5.530 3.367

- davon Abziige konzerninterner Umséatze (75) (74)

Downstream

Konzernbereich und Sonstiges . 314 300
Konzern® 31.915 20.098

(1)

)
3)

4)

(Quellen geprufter Konzernjahresabschluss der Emittentin das zum 31. Dezember 20
endende Geschéftsjahr, ungeprifter verkirzter Kmzréschenabschluss der Emittentin fur
zum 30. September 2015 endende Neunmonatsperiode)

EBIT
Finanzjahr zum Neun Monate endend
31. Dezember am
30. September
2013V 2014 2014 2015
(in € Millionen) (in € Millionen)
geprift, auBer anders ungepruft
angegeben
Exploration und Produktidfi............. 1.99¢% 1.466% 1.246% (8450
Downstreart{® 659 (452) 333 514
davon Gas und Powr................. 1 (162) 96 (239)
davon Raffinerien und Marketing 658 (290) 238 753
inkl. Petrochemié&) .......................
Konzernbereich und Sonstiges...... (53) (63) (44) 9)
Konsolidierung: 7 104 (57) 46
Zwischengewinneliminierung..........
KONZern®.........ooveveeeeeeeeeeeeemes 2.602 1.054 1.478 (294)

(1)

()
3)
4)

(5)
(6)
@)
®)

(Quellen geprufter Konzernjahresabschluss der Emittentin das zum 31. Dezember 20
endende Geschéftsjahr, ungeprifter verkirzter Kmzeéschenabschluss der Emittentin fur
zum 30. September 2015 endende Neunmonatsperiode)

Inklusive Umsétze mit anderen Segmenten.
Dem gepriften Konzernabschluss fur das am 31. Deeerf014 endende Geschéftsja
entnommen, in welchem die Zahlen fur 2013 wegen Hefihrung von IFRS 11
Gemeinschaftliche Vereinbarungen" (Joint Arrangets)eangepasst wurden.

Umbenannt in Upstream seit 1. Januar 2015

Umbenannt in Downstream Gas seit 1. Januar 2015.

Umbenannt in Downstream Oil seit 1. Januar 2015.

Neun Monate endend am
30. September

Zahlen wie im ungepriften verkirzten Konzernzwiseieschluss der Emittentin fur di
ersten neun Monate des Geschéftsjahrs 2014 zu®epdember 2015 ausgewiesen.
Geschaftsbereich friiher als Exploration und Prdadukbezeichnet.

Geschaftsbereich friiher in Bereiche Gas und PowerRaffinerien und Marketing inklusive

Petrochemie unterteilt.
Ohne Eliminierung konzerninterner Umsétze.

Dem gepruften Konzernabschluss der Emittentin f&is em 31. Dezember 2014 ende
Geschéftsjahr entnommen, in welchem die Zahler2@ir3 wegen der Einfuhrung von IFH
11 "Gemeinschaftliche Vereinbarungen" (Joint Aremegnts) angepasst wurden.
Umbenannt in Upstream seit 1. Januar 2015.

Exklusive/Vor Zwischengewinneliminierung.

Der neue Geschaftsbereich Downstream besteht sgit d Januar 2015 aus den friihe)
Geschéftsbereichen Gas und Power sowie RaffinemehMarketing inklusive Petrochem|
wie im gepruften Konzernabschluss der Emittentindés zum 31. Dezember 2014 ende
Geschéftsjahr dargestellt.

Umbenannt in Downstream Gas seit 1. Januar 2015.
Umbenannt in Downstream Oil seit 1. Januar 2015.
OMV Konzern EBIT.

Ungepruft.
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Ausblick

Eine wesentliche negative Anderung Geschéaftsausblis von OMV ("OMV "
bezieht sich auf die OMV Aktiengesellschaft undeifirochtergesellschaften) sgit
dem 31. Dezember 2014 ist eingetreten: Am 19. @kt@015 gab OMV bekannt,
dass sie entschieden hat, die kurz- und langfeistiglpreisannahmen zu tberpriifen
und anzupassen. Diese gednderten Annahmen hatr@émiv\erungen in Héhe vgn
EUR 974 Mio. im dritten Quartal 2015 im Geschéftseh Upstream zur Folge.
Die Wertminderungen betrafen sowohl Vermogenswene Produktion und
Entwicklung als auch Explorationsvermdgen.

Keine wesentliche
Verschlechterung der
Aussichten /
Signifikante
Veréanderungen in der
Finanz- oder
Handelsposition

Nicht anwendbar. Seit der30. September201t hat es keine signifikant
Anderungen der Finanz- bzw. Handelsposition von Qjégeben.

B.1S

Fur die
Zahlungsfahigkeit der
Emittentin in hohem
Mal3e relevante
Entwicklungen der
jungsten Zeit

Nicht anwendbar. Es gibt keine Ereignisse aus déngsten Zeit de
Geschaftstatigkeit der Emittentin, die fur die Betwrg der Zahlungsfahigkeit der
Emittentin in hohem MalRe relevant sind.

B.14

Angabe zur
Abhéngigkeit von
anderen
Unternehmen
innerhalb der Gruppe

Siehe B.5. Nicht anwendbar. Die Emittentin ist hichn anderen Unternehmen
der Gruppe abhangig.

B.1:

Haupttatigkeiten

OMV st ein integriertes, internationales - und Gasunternehmen mit d
Kerngeschéften per 31. Dezember 2014: (i) Explonatind Produktion (von Ol und
Gas); (i) Gas und Power; sowie (iii) Raffineriemdu Marketing inklusive
Petrochemie. Seit 1. Januar 2015 sind die Gesbeédishe Gas und Power
(Downstream Gas) sowie Raffinerien und Marketingvi@stream Oil) im neug
Geschaftsbereich  "Downstream” zusammengefiihrt. D@eschéaftsbereic
Exploration und Produktion wurde mit 1. Januar 2018Jpstream” umbenannt.

> 5

Exploration und ProduktianIm Geschéftsbereich Exploration und Produktion
(umbenannt in "Upstream" seit 1. Januar 2015) suiindet und férdert OMV\
Erdol, Natural Gas Liquids und Erdgas. Die Aktité& im Geschéftsbereich
Exploration und Produktion konzentrieren sich aief divei Kernlander Rumanien
und Osterreich sowie das internationale PortfoNlorgwest Europa, Afrika und
Australasien, Mittlerer Osten und Kaspische Regi@a&s geforderte Erdol, Natural
Gas Liquids und Erdgas werden tberwiegend konzemnirvermarktet.

Gas und Powerlm Geschéftsbereich Gas und Power (seit 1. J&20ES Teil des
neuen kombinierten Geschaftsbereichs Downstrear@NB/ entlang der gesamten
Gaswertschopfungskette tatig. Die Aktivitdten voMYDumfassen den Transit von
Erdgas durch bzw. der Transport in Osterreich, sowliie Speicherung,
Beschaffung, Vermarktung und den Handel von Erd@asV ist ein Betreiber von
Erdgasfernleitungen durch Osterreich. Seit 2008assifder Geschéaftsbereich Gas
und Power auch das Stromgeschaft von OMV. Der BlerBiower sichert OM
durch den Betrieb der gasbhefeuerten Kraftwerke sirsétzliche Vermarktungsform
flr Erdgas.

Raffinerien und Marketing inklusive Petrochenider Geschéftsbereich Raffinerien
und Marketing, inklusive Petrochemie (seit 1. Jan@815 Teil des neugn
kombinierten Geschaftsbereichs Downstream), umfaseti Raffinerien und
integrierte Petrochemieproduktionen in Schwechadtd®eich) und Burghausen
(Deutschland) sowie eine Raffinerie in Petrobrdirhanien). In den Raffinerien
von OMV werden Erdél und Erdgas zu Mineral6lproduktverarbeitet, die dn
Unternehmen und Privatpersonen verkauft werden. Z@eschéaftsbereich
Raffinerien und Marketing, inklusive Petrochemie hig@ auch OMV'S
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Tankstellennetz, welches zum 31. Dezember 2014 ahdér (Mitte- und
Slidosteuropa und Tirkei) umfasste. Zum 31. Deze2bg4 beinhaltete OMV'

Tankstellennetz 4.135 Tankstellen (einschlieRliehThnkstellen von Petrol Ofisi).

B.1€ Hauptanteilseignel Die Emittentin hat zwei Hauptaktionare, namlich Gjeterreichische“Bund- und
Industriebeteiligungen GmbH @BIB"; als Rechtsnachfolger der Osterreichische
Industrieholding ~ Aktiengesellschaft), die die Omteshische Regierung
reprasentiert, und die International Petroleum sivent Company (PIC"). OBIB
halt 31,50% des Grundkapitals der Emittentin unkCI1R4,90%. OBIB und IPIC
gehen gemeinsam vor und kontrollieren die Emittentimittels eines
Syndikatsvertrags, der ein gemeinsames Verhalten wieso
Ubertragungsbeschrankungen bezuglich der gehaltskieen vorsieht.

B.17 Kreditratings der OMV wurde ein Kreditrating A® (stabiler Ausblick) von Moody's Investc
Emittentin oder ihrer | Service Ltd. (Moody's")®™ sowie ein Kreditrating A2 (stabiler Ausblick) vor
Schuldtitel Fitch Ratings Ltd (Fitch")™® erteilt.

Das erwartete Rating der Schuldverschreibungern'Baa3" von Moody's und
"BBB" von Fitch.

Element Abschnitt C.  Wertpapiere

C.1 Gattung und Art der |Die Emittentin  begibt zwei Serien unbesicherter undachrangige
Wertpapiere / ISIN Schuldverschreibungen. Diese Serien sind Ni€6' Schuldverschreibungefi und

die "NC10 Schuldverschreibungeh (die "Serien' und jeweils eine Serig"). Alle
Schuldverschreibungen  unter jeder Serie sind defini als die
"SchuldverschreibungeH.

Die Wertpapierkennnummern der NC6 Schuldverschrgjen sind:

ISIN: XS1294342792;

Common Code: 129434279; und

WKN: A1Z6ZQ.

Die Wertpapierkennnummern der NC10 Schuldverschngjen sind:

ISIN: XS1294343337

Common Code: 129434333; und

WKN: A1Z6ZR.

C.2 Wahrung Die Schuldverschreibungen werden in ELEUR") begeber

C.5 Beschrankungen der |Entfallt. Es gibt keine Beschrankungen fir die dreUbertragbarkeit de
freien Schuldverschreibungen im Européischen Wirtschaftaera
Ubertragbarkeit

C.8 Rechte, die mit der | Mit den Schuldverschreibungen verbundene Re

Wertpapieren
verbunden sind,
Rangordnung,
Beschrankung dieser
Rechte

Die Schuldverschreibungen berechtigen die InhaeeSdhuldverschreibungen (q
"Anleiheglaubiger’) inshesondere zu Zinszahlungen, wie in Elemen®
beschrieben.

Rang der Schuldverschreibungen:

Die Verbindlichkeiten der Emittentin aus den Scheldchreibungen begriind
nicht besicherte Verbindlichkeiten der Emittentite im Falle der Insolvenz od
Liquidation der Emittentin (i) untereinander und tmiGleichrangigen
Verbindlichkeiten gleichrangig sind, (ii) nachraggjegentiber allen gegenwartig
und zuklnftigen nicht nachrangigen und nachrangiy@mbindlichkeiten de
Emittentin  (mit Ausnahme von Gleichrangigen Verlicttkeiten und
Nachrangigen Verbindlichkeiten) sind, und (iii)) raggeniber allen gegenwartig
und zukunftigen Nachrangigen Verbindlichkeiten aagig sind.

"Gleichrangige Verbindlichkeit" bezeichnet jede gegenwartige oder zukinf

lie
C.

tige

Verbindlichkeit der Emittentin aus (i) einem gegémtigen oder zuklnftige)

n

Ein Kreditrating ist eine Einschatzung der Kreditdigkeit einer Rechtsperson und informiert deneyelr daher Gber die Wahrscheinlichkeit mit

der die Rechtsperson in der Lage ist, angelegt@std{azuriickzuzahlen. Es ist keine Empfehlung Waptpre zu kaufen, zu verkaufen oder zu
halten und kann jederzeit durch die Ratingagengéndert oder zuriickgenommen werden.

Moody's hat seinen Sitz in der Européischen Gesobat und ist geméaR der Verordnung (EG) Nr. 108092des Européischen Parlaments und

des Rates vom 16. September 2009 Uber Ratingagentgeandert durch Verordnung (EU) Nr. 513/2011HEe®pdaischen Parlaments und des
Rates vom 11. Méarz 2011, in veréanderter Fassumy Rditingagentur-Verordnung") registriert.

Fitch hat seinen Sitz in der Européaischen Gembafsaind ist gemaR der Ratingagentur-Verordnunisiréert.
Die Européaische Wertpapier und Marktaufsichtsbé@drertffentlicht auf ihrer Webseite (www.esma.gareu) ein Verzeichnis der nach der

Ratingagentur-Verordnung registrierten RatingagemtuDieses Verzeichnis wird innerhalb von finf Weagen nach Annahme eines Beschlusses
geman Artikel 16, 17 oder 20 der Ratingagentur-X#rong aktualisiert. Die Europdische Kommissiorbffentlicht das aktualisierte Verzeichnis
im Amtsblatt der Européischen Union innerhalb vOriTagen nach der Aktualisierung.
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Wertpapier, Namenswertpapier oder einem anderetruiment, die aufgrun
gesetzlicher Bestimmungen oder vertraglicher Vdésainngen gleichrangig im
Verhaltnis zu den Verbindlichkeiten der Emittersins den Schuldverschreibungen
ist, sowie (ii) einer Garantie oder sonstigen Hadsilbernahme, welche die
Emittentin flr ein gegenwartiges oder zukinftigesriapier, Namenswertpapier
oder anderes Instrument einer TochtergesellscleafEdhittentin ibernommen hat,
wenn die Verbindlichkeit der Emittentin aus der &wie oder der sonstigen
Haftungstibernahme aufgrund gesetzlicher Bestimmungeer vertraglicher
Vereinbarung gleichrangig im Verhaltnis mit den Madlichkeiten der Emittentin
aus den Schuldverschreibungen ist. Erfasst wertgesondere auch die im Jahre
2011 durch die Emittentin begebenen EUR 750.000.0M@chrangigen
Schuldverschreibungen mit fester bzw. variabler zZitsung mit unendlicher
Laufzeit (ISIN XS0629626663).

"Tochtergesellschaft bezeichnet einen Rechtstrager, dessen Abschlfgsuad
gesetzlicher Vorgaben oder nach MaRgabe allgemeinerkannte
Rechnungslegungsgrundsétze zu einem beliebigepubéit mit dem der Emittentin
zu konsolidieren ist (Vollkonsolidierung).

"Nachrangige Verbindlichkeit" bezeichnet jeden gegen die Emittentin gerichtgten
Anspruch aus (i) den Stammaktien der Emittentii),jgder gegenwartigen oder
zukiinftigen Aktie einer anderen Gattung von Akteer Emittentin, (iii) jedem
anderen gegenwartigen oder zukinftigen Wertpagiamenswertpapier oder
anderen Instrument, das von der Emittentin begedtennd bei dem die darays
folgenden Verbindlichkeiten der Emittentin mit d&sammaktien der Emittentin
aufgrund gesetzlicher Bestimmungen oder vertragiidfereinbarung gleichrangjg
sind und (iv) einer Garantie oder sonstigen Hafsiibbgrnahme der Emittentin,
welche diese fur gegenwartige oder zukiinftige Wgigre, Namenswertpapiere
oder andere Instrumente einer TochtergesellscleafEdhittentin lbernommen hat,
wenn die Verbindlichkeiten der Emittentin aus desrd@htie oder der sonstigen
Haftungstibernahme aufgrund gesetzlicher Bestimmungeer vertragliche
Vereinbarung gleichrangig im Verhéltnis zu den uwnt@, (i) und (iii)
beschriebenen Verbindlichkeiten der Emittentin sind

Beschrankung der Rechte aus den Schuldverschraihung
Die Schuldverschreibungen haben keinen Endfalltgteey und werden nicht
zurlickgezahlt, aul3er gemald den untenstehendermBestigen. Abgesehen von
der Madoglichkeit der Emittentin  Zinszahlungen aufhisben und des
Aufrechnungsverbots, bestehen keine weiteren Baskhngen der aus den
Schuldverschreibungen resultierenden Rechte.

Aufrechnungsverbot:

Die Anleiheglaubiger sind nicht berechtigt, Fordegen aus de
Schuldverschreibungen gegen mogliche Forderungerftmétentin aufzurechne
Die Emittentin ist nicht berechtigt, Forderungemygsiber einem Glaubiger gegen
Verpflichtungen aus den Schuldverschreibungen ae¢hmen.

Rickzahlung nach Wahl der Emittentin:
Die Emittentin kann nach ihrer Wahl, ohne dazu flietget zu sein, die
NC6 Schuldverschreibungen, insgesamt aber nichteilweise mit Wirkung (i) zu
jedem Geschéftstag im Zeitraum von 90 Kalendertdai@zum und einschlief3lich
dem 9. Dezember 2021 (derNC6 Erste Rickzahlungstay), (i) am
9. Dezember 2026 und (jii) zu jedem Zinszahlungdtawach zurlickzahlen.

Die Emittentin kann nach ihrer Wahl, ohne dazu flietget zu sein, die
NC10 Schuldverschreibungen, insgesamt aber niaghtailweise, mit Wirkung (i
zu jedem Geschéftstag im Zeitraum von 90 Kalendertabis zum und
einschliellich dem 9. Dezember 2025 (dRIC'10 Erste Rickzahlungstayj und,
zusammen mit dem NC6 Ersten Rlckzahlungstag, jeweain ‘Erster
Rickzahlungstad) und (ii) zu jedem Zinszahlungstag danach zuréablen.

Im Falle einer solchen Kindigung hat die Emitter¢ile Schuldverschreibung am
festgelegten Rickzahlungstermin zum Nennbetraggtichlider bis zum Tag der
Rickzahlung in Bezug auf die Schuldverschreiburfgedaufenen, aber noch night
bezahlten Zinsen sowie, zur Klarstellung, samtlicffidligen Aufgeschobenen
Zinszahlungen zuriickzuzahlen.

Rickzahlung nach Wahl der Emittentin  zu bestimmt&neignissen
Die Emittentin kann nach ihrer Wahl, ohne dazu flielget zu sein, jede Serie

=
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insgesamt aber nicht ur teilweise, bei Eintritt eines der folgenc
Ruckzahlungsereignisse  zuriickzahlen: (i) ein  Guogss- Ereignis, (i) ein
Steuerereignis, (iii) ein Rechnungslegungsereigfig,ein Ratingereignis; (V) ei
Kontrollwechselereignis, oder (vi) falls aufgrunithes Rickerwerbs oder ein
Ruckzahlung der Schuldverschreibungen durch die ttEBmtin oder eing
Tochtergesellschaft nur noch 25 % oder weniger despriinglich begebeng
Gesamtnennbetrages der Schuldverschreibungen larisstdle wie naher in de
Anleihebedingungen definiert und spezifiziert.

Ein "Gross-up Ereignis' liegt vor, wenn der Hauptzahlistelle ein Gutachégmes
anerkannten Steuerberaters, der im Auftrag dertEmtih handelt, Gbermittelt wirg
welches bestéatigt, dass die Emittentin aufgrundrefinderung oder Ergénzung ¢
Steuer- oder Abgabengesetze und -vorschriften dpulitik Osterreich oder der
politischen Untergliederungen oder Steuerbehordeer als Folge einer Anderu
oder Erganzung der offiziellen Auslegung oder Aneherg dieser Gesetze od
Vorschriften, die jeweils nach dem Begebungstagetieten ist, verpflichtet i
oder verpflichtet sein wird, Zusétzliche Betragezahlen und die Emittentin die
Verpflichtung nicht abwenden kann, indem sie zuratgbMalinahmen ergreift, d
sie nach Treu und Glauben fir angemessen halt. Balkanntmachung dg¢
vorzeitigen Ruckzahlung darf nicht friher als 9@&avor dem Tag erfolgen,

dem die Emittentin erstmals verpflichtet ware, Zm#éhe Betrage gemal § 7
zahlen. Im Falle einer solchen Kindigung hat die ittemtin jede

Schuldverschreibung der betreffenden Serie am dlesggten Rickzahlungstermi

zum Nennbetrag zuziglich der bis zum Tag der Ridkng in Bezug auf di
Schuldverschreibung der betreffenden Serie auftmien, aber noch nicl
bezahlten Zinsen sowie, zur Klarstellung, samtlicfidligen Aufgeschobene
Zinszahlungen zuriickzuzahlen.

Ein  "Rechnungslegungsereignfs liegt vor, wenn eine anerkann
Wirtschaftsprifungsgesellschaft von international&ang, die im Auftrag de
Emittentin handelt, der Hauptzahlstelle ein Gutashibermittelt, wonach aufgrur
einer Anderung der Rechnungslegungsgrundséatzedsien Auslegung nach de
Begebungstag die durch die Ausgabe der Schuldveibcimgen beschafften Geld
nicht oder nicht mehr als "Eigenkapital® gemal deternational Financig
Reporting Standards IFRS") bzw. anderen Rechnungslegungsstandards, di
Emittentin fur die Erstellung ihrer konsolidiertéahresabschlisse anstelle der I}
anwenden kann, ausgewiesen werden durfen.

Ein "Steuerereigni$ liegt vor, wenn der Hauptzahlstelle ein Gutachtineg
anerkannten Steuerberaters, der im Auftrag der tEmtith handelt, bergebe
worden ist, aus dem hervorgeht, dass aufgrund dinéerung oder Erganzung d
Steuer- oder Abgabengesetze und -vorschriften dpulitik Osterreich oder der
politischen Untergliederungen oder Steuerbehordéear als Folge einer Anderu
oder Erganzung der offiziellen Auslegung oder Aneerg dieser Gesetze od
Vorschriften, die jeweils nach dem Begebungstagedieten ist, Zinsen, die vq
der Emittentin auf die Schuldverschreibungen zueralsind, von der Emittenti
nicht mehr fir die Zwecke der dsterreichischendggteuer voll abzugsfahig si
und die Emittentin dieses Risiko nicht abwendennkaimdem sie zumutba
Mafinahmen ergreift, die sie nach Treu und Glautearfgemessen halt.

Wenn ein Rechnungslegungsereignis oder ein Staigné eintritt, ist dig
Emittentin jederzeit berechtigt, jede Serie der ulverschreibungen (insgesal
und nicht nur teilweise) durch Erklarung gemaf %) Bit Wirkung zu dem dari
fir die Rickzahlung festgelegten Tag zu kindigen. Falle einer solche
Kindigung hat die Emittentin die betreffende Selee Schuldverschreibungen &

festgelegten Rickzahlungstermin (i) zum Nennbetfalls die Rickzahlung am

oder nach dem betreffenden Ersten Rickzahlungsteznflgt, und (ii) zu 101 9
des Nennbetrags, falls die Rickzahlung vor dem efferden Erste
Ruckzahlungstermin erfolgt, jeweils zuziiglich der 2um Tag der Riickzahlung
Bezug auf die betreffende Serie der Schuldverdohingien aufgelaufenen, al
noch nicht bezahlten Zinsen sowie, zur Klarstellungamtlicher falligen
Aufgeschobenen Zinszahlungen, zuriickzuzahlen.

Ein "Ratingereignis' liegt vor, wenn die Emittentin in einer Mitteilgnan dig

Anleiheglaubiger bestatigt, dass eine Anpassungrsidllung oder Anderung d
"equity credit" Kriterien durch eine Rating-Agentudie der Emittentin ei
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Kreditrating auf Basis einer vertraglichen Beziefpumit der Emittentin erteilt
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erfolgt ist und diese Anpassung, Klarstellung oder Anderuentweder eir

niedrigerer "equity credit" der Schuldverschreibemals der "equity credit”, den

die Rating-Agentur am Begebungstag erteilt hattker ofalls kein "equity credit
am Begebungstag erteilt wurde, als an dem Tageand#gr "equity credit" erstma

erteilt wurde, zur Folge hatte. Wenn ein Ratinggris eintritt, ist die Emittentip

jederzeit berechtigt, jede Serie der Schuldverdohngen (insgesamt und nicht n
teilweise) durch Erklarung mit Wirkung zu dem daffiir die Rickzahlun
festgelegten Tag zu kiindigen. Im Falle einer soidkéndigung hat die Emittent
die betreffende Serie der Schuldverschreibungen afestgelegter

ju

Is

ur

Ruckzahlungstermin (i) zum Nennbetrag, falls dielahlung am oder nach dem

betreffenden Ersten Rickzahlungstermin erfolgt, u@igdzu 101 % de

Nennbetrags, falls die Rickzahlung vor dem betneldea Ersten

Ruckzahlungstermin erfolgt, jeweils zuziiglich der 2um Tag der Riickzahlung
Bezug auf die betreffende Serie der Schuldverdohingien aufgelaufenen, al
noch nicht bezahlten Zinsen sowie, zur Klarstellungamtlicher falligen
Aufgeschobenen Zinszahlungen, zuriickzuzahlen.

Falls aufgrund eines Rilckerwerbs oder einer Ridkmgh der|
Schuldverschreibungen einer Serie durch die Entittenoder eine

Tochtergesellschaft nur noch 25 % oder weniger despriinglich begebengn

Gesamtnennbetrages der betreffenden Serie derdsensthreibungen aussteh
(ein  "Ruckkaufereignis’), ist die Emittentin berechtigt, die verbleibend
Schuldverschreibungen der betreffenden Serie (gadech nicht teilweise) durg
Erklarung mit Wirkung zu dem von der Emittentin der Bekanntmachun

festgelegten Riickzahlungstermin zu kiindigen (Eledn-up Call"). Im Falle eines

solchen Clean-up Call hat die Emittentin die bétredle Serie deg
Schuldverschreibungen am festgelegten Rickzahlkeimist (i) zum Nennbetra
falls aufgrund eines Rlckerwerbs oder einer Rudkmah der

Schuldverschreibungen der betreffenden Serie dulieh Emittentin oder eine

Tochtergesellschaft 20% oder weniger des urspidingl begebene
Gesamtnennbetrages der betreffenden Serie derdsehmsghreibungen aussteh
und (ii) zu 101 % des Nennbetrags, falls aufgruimgtse Riickerwerbs oder ein
Ruckzahlung der Schuldverschreibungen der betrddfen Serie durch di
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Emittentin oder eine Tochtergesellschaft Schuldrmeibungen der betreffenden

Serie im Volumen von 25 % oder weniger aber mebr28l % des urspringlid

begebenen Gesamtnennbetrages der betreffendendserchuldverschreibungen

ausstehen, jeweils zuzlglich der bis zum Tag detkRihlung in Bezug auf d

betreffende Serie der Schuldverschreibungen auffgian, aber noch nicht

bezahlten Zinsen sowie, zur Klarstellung, samtlicfidligen Aufgeschobene
Zinszahlungen zuriickzuzahlen.

Ein "Kontrollwechselereignis' tritt ein, wenn: (i) ein Kontrollwechsel eingetea

ist; und (ii) an dem Maflgeblichen Bekanntgabetagutibesicherten langfristigen

Verbindlichkeiten der Emittentin: (A) Uber ein Irstment-Grade-Ratin
(Baa3/BBB- oder ein entsprechendes oder bessemyditiating) einer beliebige

Ratingagentur verfiigen und dieses Rating innertiatbKontrollwechselzeitraums

entweder auf ein Rating unterhalb von Investmenadér (Bal/BB+ oder ei
entsprechendes oder schlechteres Rating) herafigésas ‘Nicht-Investment-
Grade-Rating") oder zurtckgenommen wird und nicht innerhalb

Kontrollwechselzeitraums durch diese Ratingagemiader auf Investment Gradge

angehoben wird; oder Uber ein Nicht-Investment-&fdting einer beliebige

Ratingagentur verfiigen und dieses Rating innertiatbKontrollwechselzeitraums

entweder um einen oder mehrere Ratingstufen hesalfydbeispielsweise wa

eine Herabstufung von Bal auf Ba2 eine Herabstufimgeine Ratingstufe) oder
zurlickgenommen wird und nicht innerhalb des Kohtimthselzeitraums wieder

auf mindestens das Kreditrating angehoben wird, r Gbdas die
Schuldverschreibungen unmittelbar vor dieser Heudlnsg durch die jeweilig

Ratingagentur verflgten; oder nicht Uber ein Ratidgrch eine beliebige
Ratingagentur verfligen, und es der Emittentin nietiglich ist, bis zum Ende des
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Kontrollwechselzeitraums ein Rating von mindestewestment Grade zu erhalten;

und die jeweilige Ratingagentur bei ihrer Entschegl zur Herabstufung oder

Zuriicknahme eines Kreditratings gemaf den obigéferdi (ii))(A) und (ii)(B)
offentlich bekannt gibt oder schriftlich bestatiggss diese Entscheidung(en) g
oder teilweise aufgrund des Eintritts des Kontrelivsels oder der MaRgeblich
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Bekanntgabe des Mdglichen Kontrollwechsels erf¢iot
Wenn ein Kontrollwechselereignis eintritt, ist dienittentin berechtigt, jede Ser

der Schuldverschreibungen (insgesamt, jedoch niwiweise) durch Erklarung
gemaf dem nachstehenden Absatz mit Wirkung zu deim fiir die Riickzahlung

festgelegten Tag zu kiindigen. Im Falle einer soidkéndigung hat die Emittent
jede Schuldverschreibung der betreffenden Serie Kamtrollwechselereignig

Stichtag zum Nennbetrag zuzlglich der bis zum TagRiickzahlung in Bezug auf

die betreffende Serie der Schuldverschreibungegetaiifenen, aber noch nig
bezahlten Zinsen sowie, zur Klarstellung, samtlicfédligen Aufgeschobene
Zinszahlungen zuriickzuzahlen.

Ein "Kontrollwechsel" tritt ein, wenn: (i) die Emittentin vom betrefféan Aktionarn
Informationen erhalt Uber (A) die Erlangung einentollierenden Beteiligung 3
ihr nach 8 22b des 06sterreichischen UbernahmegssétibG); und/oder (B) d

Erlangung einer kontrollierenden Beteiligung nac28Abs. 1 UbG; oder durch ei

Osterreichisches Gericht oder eine 0&sterreichisttewaltungsbehérde ein

endgilltige und verbindliche Entscheidung (ber diglarf§ung einef

kontrollierenden Beteiligung an der Emittentin n&B2 Abs. 1 oder § 22b Uh

ergeht; oder ein Ubernahmeangebot zum Erwerb dairdtlierenden Beteiligung

nach § 25a UbG erfolgreich abgeschlossen wurde; dideEmittentin alle oder i
Wesentlichen alle ihre Vermégenswerte an eine Revder Personen lbertragt,
denen es sich nicht um eine oder mehrere hundedptige Tochtergesellschaft
der Emittentin handelt; wobei Anderungen im Syntidtar Kernaktionare (etw

Anteilsverschiebungen, Beitritt von Dritten) niclals Kontrollwechsel gelten,

solange die Kernaktionare Osterreichische Bundesd lndustriebeteiligunge
GmbH (oder eine sonstige Gesellschaft, deren Antditekt oder indirekt, ganzlig
von der Republik Osterreich gehalten werden) unteriational Petroleur
Investment Company (oder deren Rechtsnachfolgeneilg einzeln ode
gemeinsam mehr als 30 % des Grundkapitals der émtiitthalten.

"Kontrollwechselereignis-Stichtag bezeichnet den von der Emittentin in
Kontrollwechselereignis-Mitteilung festgelegten Talgr (i) ein Geschaftstag se
muss; (ii) nicht weniger als 62 und nicht mehr @#sTage nach Bekanntmachy
der Kontrollwechselereignis-Mitteilung liegen daufid (iii) falls zum betreffende
Zeitpunkt Qualifizierte Fremdkapitalwertpapiere steben, mindestens einen T
nach dem Tag liegen muss, an dem eine KiindigunGldebiger der Qualifizierte
Fremdkapitalwertpapiere aufgrund des KontrollwetEseignisses (oder eing
ahnlichen Konzepts) wirksam wird.

"Kontrollwechselzeitraum" den Zeitraum ab dem MaRgeblichen Bekanntgal
bis 90 Tage nach dem Kontrollwechsel (oder einegdéen Zeitraum, innerhal
dessen in Bezug auf die Schuldverschreibungenldieepriifung des Ratings od
gegebenenfalls die Zuteilung eines Ratings dunch Biatingagentur erwogen wi
(wobei diese Erwagung innerhalb des Zeitraums tiftbhgemacht wurde, der 4
Tage nach dem Kontrollwechsel endet), der jedook Biauer von 60 Tagen na
der offentlichen Bekanntgabe dieser Erwagung nibletschreiten darf).

"Malgebliche Bekanntgabe des Mdglichen Kontrollwecleds' eine offentliche
Bekanntgabe oder Erklarung der Emittentin, einésthlichen oder potenziellg
Bieters oder eines Beraters, der fiir einen tat&fem oder potenziellen Biet

handelt, in Bezug auf einen moglichen Kontrollwethsvenn innerhalb von 180
Tagen nach dem Tag dieser Bekanntgabe oder Erglaeim Kontrollwechse|

eintritt.
"Malgeblicher Bekanntgabetaj den friiheren der folgenden Tage: (i) den Tag

ersten offentlichen Bekanntgabe des jeweiligen Kdbmtechsels und (ii) den Tdg

der frihesten Maf3geblichen Bekanntgabe des Mogliktoatrollwechsels.

"Qualifizierte Fremdkapitalwertpapiere" bezeichnet jede gegenwartige o
zukiinftige  Verbindlichkeit, die (i) durch Schuldsite oder durc
Schuldverschreibungen oder sonstige Wertpapieeeardieiner Borse oder an ein
anderen anerkannten Wertpapiermarkt notiert odeargielt werden oder werd

kénnen, verbrieft, verkdrpert oder dokumentiert &nhschlie3lich Schuldscheine;

(ii) entweder direkt von der Emittentin begebenader indirekt von einer ander
Gesellschaft unter der Garantie der Emittentin); (inicht nachrangig ist; und (i
ein Solicited Rating aufweist.
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Keine Kiundigungsrechte der Anleiheglaubiger:
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Die Anleihebedingungen enthalten keine explizitenindigungsrechte di
Anleiheglaubiger.

Glaubigerbeschlisse:

In Ubereinstimmung mit dem Gesetz (iber Schuldveesichngen au
Gesamtemissionen von 2008chuldverschreibungsgesetz'SchVG") sehen dig
Schuldverschreibungen vor, dass die Glaubiger daweiligen Serie volr
Schuldverschreibungen durch Beschluss (mit Zustimgmuder Emittentin
Anderungen  der  Anleihebedingungen  der  jeweiligen rieSe von
Schuldverschreibungen zustimmen und gewisse senstagnahmen in Bezug a

die jeweilige Serie von Schuldverschreibungen Hesfgbn  koénnen,.

Ordnungsgemald gefasste Beschlisse der Glaubiggrfiginalle Glaubiger de
jeweiligen Serie von Schuldverschreibungen verlithdBeschliisse der Glaubig
durch welche der wesentliche Inhalt der Anleihebbgdihgen der jeweiligen Ser
von Schuldverschreibungen geandert wird, bedurifeer éehrheit von mindester
75 % der an der jeweiligen Abstimmung teilnehmen@&timmrechte. Sonstig
Beschlisse bedirfen der einfachen Mehrheit der ilgwéeilnehmende
Stimmrechte.

C.9

Zinssatz und
Falligkeitstermine,
Rendite, Name des
Glaubigervertreters
Zinsen

Siehe Element C

Zinssatz:

Der Zinssatz der NC6 Schuldverschreibungen bezagémien Gesamtnennbetr,
entspricht: (i) vom Begebungstag (einschlieBlichjs teum NC6 Erste
Ruckzahlungstermin (ausschlielich) einem Festsétrsin Hohe von 5,250 % p
annum; (i) vom NC6 Ersten Rickzahlungstermin (elitig3lich) bis

9. Dezember 2025 (ausschlie3lich) dem mafgebli&idahres Swapsatz fur dli

betreffende Zinsperiode zuzlglich einer Marge inhé&ldder urspringliche
Kreditmarge per annum (ohne Aufschlag) und (iii)nmvo9. Dezember 202
(einschlie3lich) dem malRgeblichen 5-Jahres Swapdatz die betreffends
Zinsperiode zuzilglich einer Marge in Hohe der uisplichen Kreditmarg
zuziglich eines Aufschlags von 100 Basispunkterapaum.

Der Zinssatz der NC10 Schuldverschreibungen bezagéden Gesamtnennbetr
entspricht: (i) vom Begebungstag (einschlie3lichis lzum NC10 Erste
Ruckzahlungstermin (ausschlie3lich) einem Festsétrsin Hohe von 6,250 % p
annum; und (i) vom NC10 Ersten Ruckzahlungsterr@mschlie3lich) den
mafgeblichen 5-Jahres Swapsatz fiir die betreff@imgperiode zuziiglich eing
Marge in H6he der urspriinglichen Kreditmarge zuztigtines Aufschlags von 1(
Basispunkten per annum.

Wenn ein  Kontrollwechselereignis eintritt und die miEentin  die
Schuldverschreibungen nicht insgesamt zurlckzagihoht sich der fir di
Zinszahlung auf die dann ausstehenden Schuldveibongen ansonsté
anwendbare Zinssatz ab dem Tag, der 60 Tage nach leizten Tag de
Kontrollwechselzeitraums liegt, um zusatzliche 599Qd.h. 500 Basispunkte) p
annum.

Wahlweiser Zinsaufschub

Die Emittentin kann sich fiir jede Serie der Scheatdehreibungen entscheiden
Zahlung von Zinsen, die an einem Zinszahlungsthig find, aufzuschieben inde
sie dies den Anleiheglaubigern der betreffendeneS#er Schuldverschreibung
innerhalb einer Frist von nicht weniger als 10 anght mehr als 15 Geschaftstag
vor dem betreffenden Zinszahlungstag bekanntmacht.

Wenn sich die Emittentin zur Nichtzahlung aufgetengr Zinsen an eine
Zinszahlungstag entscheidet, dann ist sie nichpfiemntet, an dem betreffendg
Zinszahlungstag Zinsen zu zahlen. Eine solche Battiting von Zinsen begriing
keinen Verzug der Emittentin und keine anderweitiyrletzung ihre
Verpflichtungen aufgrund der betreffenden Serie Selnuldverschreibungen od
flr sonstige Zwecke.

Aufgeschobene Zinszahlungen werden nicht verzinst.
Freiwillige Zahlung von aufgeschobenen Zinszahlange

Die Emittentin ist berechtigt, ausstehende aufgaisehe Zinszahlungen jederzei

insgesamt oder teilweise nach Bekanntmachung anAdleiheglaubiger untg
Einhaltung einer Frist von nicht weniger als 10 unéht mehr als 1
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und die Emittentin dazu verpflichtet diufgeschobenen Zinszahlun¢ zum fir
diese Zahlung in der Bekanntmachung festgelegtemifezu zahlen).

Pflicht zur Zahlung von aufgeschobenen Zinszahlange

Die Emittentin ist verpflichtet, ausstehende authebene Zinszahlungen insgesamt
und nicht nur teilweise am nachsten Pflichtnachmaigtag zu zahlen.

"Pflichtnachzahlungstad bezeichnet fir jede Serie der Schuldverschreiborog
frlhesten der folgenden Tage: (i) der Tag, der faebchéftstage nach dem Tag
liegt, an dem ein Obligatorisches Nachzahlungsei®igingetreten ist; (ii) der Tag
an dem die Emittentin Zinsen auf die betreffendeeSaer Schuldverschreibung

fortflhrende Gesellschaft im Wesentlichen alle Végenswerte ung
Verpflichtungen der Emittentin Gbernimmt), mit dktaBgabe, dass (x) in d
vorgenannten Fallen (iii) und (iv) kein Pflichtnaelungstag vorliegt, wenn die
Emittentin nach Maligabe der Bedingungen der betrdéin Gleichrangig
Verbindlichkeit, oder die betreffende Tochterges#ihft nach MalRgabe der

dem Nennwert je Gleichrangiger Verbindlichkeit bzjw. Verbindlichkeit eine
Tochtergesellschaft, beziglich derer die Emittenteine Gleichrangige

Namenswertpapiere oder Instrumente zuriick oderrigrvéolche Wertpapiere
Namenswertpapiere oder Instrumente anderweitig.
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In der vorgenannten Fallen (i) und (iii) tritt jedoch keiObligatorische
Nachzahlungsereignis ein, wenn (x) die EmittentistmMalf3gabe der Bedingung
der betreffenden Nachrangigen Verbindlichkeit odetie
Tochtergesellschaft nach MalRgabe der Bedingungemr Hetreffendern
Verbindlichkeit der Tochtergesellschaft, bezuglickerer die Emittentin ein
Nachrangige Verbindlichkeit Gbernommen hat, zu déahlung,

oder (y) die Emittentin eine Aktie einer beliebigéattung der Emittentin oder ei

Nachrangige Verbindlichkeit oder Verbindlichkeithei Tochtergesellschaft der
Emittentin, bezlglich derer die Emittentin eine Namgige Verbindlichkeit

Ubernommen hat, nach Maligabe eines bestehenden
Aktienoptions- und/oder Aktienbeteiligungsprogrammsnd/oder
Programms fur Mitglieder des Vorstands oder dessihfsrats (oder, im Fal

pdkiinftigen

verbundener Unternehmen, ahnlicher Gremien) undAditarbeiter der Emittentin
und/oder mit ihr verbundener Unternehmen zurtickkadér anderweitig erwirbt

und (in jedem Fall) die Emittentin (falls diese tibgin mit ihr verbundeng
Unternehmen erwirbt, das verbundene Unternehmenkiien im vorgenannte
Zusammenhang als eigene Aktidredsury shargsgemaf den durch § 65 Abs
Nr. 8 Aktiengesetz oder §65 Abs. 1 Nr. 4 Aktierejesgesetzten Grenz
zurlickkauft oder anderweitig erwirbt.

C.1c Derivative Siehe C.

Komponente bei Entfallt. Die Schuldverschreibungen haben keingvdtive Komponente bei dér
Zinszahlungen Zinszahlung.

C.11 Einfuhrung in den Die Zulassung zum Handel im regulierten Markt dekémburger Wertpapierbor
Handel eines wurde beantragt. Dariiber hinaus kann die ZulasslergSchuldverschreibung
regulierten Markts zum Handel am Geregelten Freiverkehr der Wienes@&G beantragt werden.
oder eines
gleichwertigen
Markts

Element Abschnitt D.  Risiken

D.2 Zentrale Angaben zu |« Risiken, betreffend die Finanz- und Wirtschaftskrigsie Staatsschuldenkri

den zentralen Risiken,
die der Emittentin
eigen sind

der Eurozone und das volatile wirtschaftliche Unhfel
Strategische Risiken

« Das Sinken der Preise und/oder der Nachfrage filislEErdgas, Erddlproduki
und Strom kénnte negative Auswirkungen auf dieiBbsergebnisse von OM
haben. Anderungen in Bezug auf Planungsannahmemekoru wesentliche
Wertminderungen von Assets von OMYV fiihren.

* Niedrigere Raffineriespannen kénnten sich negativdie Betriebsergebniss
von OMV auswirken.

e OMV ist den zyklischen Schwankungen der petrochehnegis Industrig
ausgesetzt; die kinftige Entwicklung der Preisepfitrochemische Produkte
nicht vorhersehbar und kdnnte sich wesentlich megatf den Geschaftsga
von OMV auswirken

e Zur Aufrechterhaltung der in diesem Prospekt ddsjjeen Reserven- un
Foérdermengen muss OMV zusatzliche Erddl- und Emdgasven akquiriere
oder entwickeln.

» Die Strategie von OMV im Geschéftsbereich Downsirdasngt wesentlic
von der Verfugbarkeit kostenginstiger Erdgasliefgan auf der
internationalen Méarkten ab.

« Die Daten uber die Erddl- und Erdgasreserven basidediglich au

Schatzungen, die von den tatsdchlichen Erdél- undgdsreservemengén

wesentlich abweichen kdnnten

e« OMV ist von Erdgaslieferungen aus Russland abhamyjigy Erdgaslieferungen

aus Russland koénnten unterbrochen werden. Die dEaslertrage mi
Gazprom koénnten abgeéndert oder nicht verlangademe

e Akquisitionen durch OMV sind mit zahlreichen Risikeerbunden.
e Die Entwicklung von OMV koénnte durch ein langsansei®achstum in de

betreffende

zu der
Ruckzahlung, zu dem Ruckkauf oder zu dem andeyegitErwerb verpflichtet ist;
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Landerspezifische Risiken
OMV hat in von Rezession betroffenen Landern Mitiehd Sudosteuropas

Der Grofteil des Umsatzes von OMV im PetrochemiseB&ft ist massiv von

einem einzigen Kunden abhéngig.
Ein betrachtlicher Teil der internationalen Assetsl Tatigkeiten von OM

aul3erhalb Europas sind politischen und wirtsclthitih Risiken ausgesetzt und

zukiinftige Stérungen koénnten wesentliche negativswirkungen auf dep

Geschaftsgang von OMV haben.

OMV  unterliegt dem Risiko  veranderter = Bewertungen er
Gruppengesellschaften oder von Beteiligungen.

Die Nichteinhaltung von Sanktionen kdnnte zu Sahfangen fir OMV
fahren.

Die Tatigkeiten von OMV unterliegen kartell- und tthewerbsrechtlichen
Bestimmungen und Vorschriften und OMV kdnnte Kawtaffahren oder

zusatzlichen neuen Bestimmungen unterworfen werden.

OMV ist Anderungen der auf ihre betriebliche Tasigkanfallenden Steuerp,

Gebiihren und Zdllen ausgesetzt.

OMV st in allen Geschaftsbereichen der Konkurreom anderen Erdol- un
Erdgasunternehmen ausgesetzt.

OMV hat verschiedene Geschéaftsbeziehungen mit A#tien, woraus sic
Interessenskonflikte ergeben kénnen.

betrachtliche Investitionen getétigt.
Die wirtschaftlichen und politischen Entwicklungem Mittel- und

Slidosteuropa und in der Tirkei sowie der Marktginteuer Mitbewerber in

diesen Landern kénnten den Geschéaftsgang von OMstivebeeinflussen.

Die Rechtssysteme und verfahrensrechtlichen Scladzamismen in

bestimmten Landern Mittel- und Sidosteuropas simchmicht ausgereift,
dass es jederzeit zu wesentlichen Gesetzesandarkogenen kénnte.

n

Birokratie, Korruption, mangelhafte Rechtssystemietschaftliche Engpass
und weitreichende Kompetenzen von Prifungsgeseligeh kdnnten di
Geschafte von OMV in Rumanien negativ beeinflussen.

Mangelhafte Rechtssysteme, widersprichliche Bestingan und ein
Verschlechterung des Investitionsumfeldes kénnterGeschafte von OMV i
der Turkei negativ beeinflussen.

Wirtschaftliche, politische, rechtliche und sozifiletabilitéat sowie das Risik
die notwendigen Forderlizenzen nicht zu erhaltémnken den Geschéaftsga
von OMV, insbesondere in Libyen, Tunesien, PakistamJemen, der Regid
Kurdistan im Irak, Kasachstan und den Landern dagidt Sub-Sahara Afrik
negativ beeinflussen.

Ausfalle von Rohdéllieferungen aus dem Jemen kéndéenGeschéaft von OM
weiterhin negativ beeinflussen.

Ausfalle von Rohdllieferungen aus Libyen kdnnters daeschaft von OM
weiterhin negativ beeinflussen.

Die politische und soziale Instabilitat in der Uke und de
Schwarzmeerregion sowie die politische Krise zweschiRussland und de
Westen kdnnen die Geschaftstatigkeit sowie dastBigeson OMV negati
beeinflussen.

Der Geschéaftsgang der Petrom kdnnte beeintrachégien, wenn Petrom d
rumanischen Vergabebestimmungen einhalten muss.

Petrom st Partei von Arbeitsstreitverfahren undnrké mit weiterer
Forderungen von Arbeitnehmern konfrontiert werden;das
Mitbestimmungsrecht von Arbeitnehmern der Petromnnké einige
Restrukturierungsmafinahmen hemmen, was insgesasshitieche nachteilig

Auswirkungen auf das Geschaft der Petrom und vonvVOMben koénnte.

Petrom wird vorgeworfen, das ruméanische Wettbewedbs verletzt zu habe
es konnten ihr Ausgleichszahlungsanspriiche im Zosmhang mi
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Umweltschaden zu tragen hat

Petrol Ofisi koénnten erhebliche Kosten erwachsemm wnotwendige
Genehmigungen zu erhalten; es koénnten Verluste randg fehlende
Hedgingmalnahmen drohen

Umweltrisiken

Zukinftige klimatische Veranderungen und Kohlerfatmfjaben kdnnen Zu

erhdhten Ausgaben und verringerter Rentabilitateftih
oMV unterliegt strengen Umwelt-, Gesundheits-

Sicherheitsbestimmungen, deren Einhaltung bzw. tdamérbundene
SanierungsmalBnahmen Kosten verursachen, die ihesthé&ftsgang und

finanzielle Lage negativ beeinflussen kdnnten.

Die Tatigkeiten von OMV hangen von der Zuteilungraichender Zertifikat
im Rahmen des EU-Emissionshandels ab.

Die Abhangigkeit von OMV von der Witterung kénntee dNachfrage nac
Produkten von OMV beeintrachtigen.

Veraltete Infrastruktur in den Betrieben von OMV,nsachgemalle

Abfallentsorgung und  Betriebsstorungen  konnten  zulau$iliissen
Entweichungen und anderen Kontaminierungen fiihr&olche Vorfallg
kénnten Zu betrachtlichen umweltbedingten Saniesarigpiten
Rekultivierungs- und Wiederherstellungskosten filhnend nicht nur dig
Umwelt sondern auch Gemeinden sowie den Ruf von GbhAdigen.

Compliance- und Kontrollrisiken

Staatliche Intervention und Regulierung kénnte sie das Geschéaft vgn

OMV wesentlich negativ auswirken. OMV konnte nightder Lage sein, ihre
Verpflichtungen aus Lizenzen nachzukommen.

Sittenwidriges Verhalten oder die Nichteinhaltungn vanwendbarem Rec

oder Vorschriften konnten den Ruf von OMV und dentddnehmenswer

schadigen.

Operative Risiken

OMV unterliegt betrieblichen Risiken in Bezug aufréierung, Produktion,

Transport und Speicherung von Erddél und Erdgas,firfgie sowie
Verarbeitung und Stromerzeugung sowie operativesik@i aufgrund vo

vertraglichen Verpflichtungen. Einige dieser Risikednnten nicht versichert

oder nicht versicherbar sein.

OMV kdnnte mit betrieblichen, politischen und/odechnischen Problemen

konfrontiert werden, die den Fortschritt von laufen oder geplanten Projekt
verzdgern oder verhindern kdnnten.

OMV koénnte gezwungen sein, Bohrungen einzuschrgnkepate
durchzufihren oder zu streichen.

Die Nichteinhaltung von Produktqualitdtsstandardsrite einen wesentlig
nachteiligen Einfluss auf den Geschéftsbetrieb@dV haben.

Unzureichende Notfallplane oder unzureichendesedrisanagement kénnt
wesentlich nachteilige Auswirkungen auf das Gegahaif OMV haben.

Terroristische Handlungen oder (Birger)Kriege kénntlas Geschéaft d

OMV erheblich beeintrachtigen oder zu erheblichesrléten und Schade

fuhren.

Investitionen von OMV gemeinsam mit Partnern oder Joint Venture
koénnten die Fahigkeit von OMV zur Risiko- und Kagtentrolle reduzieren.

Unzulanglichkeiten  oder Fehler im  Zusammenhang  mitler
Vermogensverwaltung und den Handelsaktivitaten @V, in den Systeme
von OMV, im Risikomanagement, bei internen Uberpnigfsprozessen od
bei Personal kénnten zu einer Beeintrachtigungdkeshaftes fiihren.

Schwerwiegende Stérungen der IT Systeme der OMMhteindas Geschi
von OMV erheblich beeintrachtigen.

OMV ist abhangig von ihren Schlusselkraften.
Gerichtliche Streitigkeiten, Schiedsverfahren undesie Streitigkeiten konne
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das Geschavon OMV wesentlich beeintrachtige

Finanzielle Risiken

Schwankungen der Fremdwahrungskurse konnen siclileauiGeschaftsgar
und die finanzielle Lage von OMV wesentlich auswimk Anderungen i
Bezug auf Planungsannahmen kdnnen zu wesentlichentmiiderunger
fahren.

Schwankungen der Zinsraten kénnen sich auf das h@fiswon OMV
wesentlich negativ auswirken.

Liguiditatsschwierigkeiten  kénnten das Geschaft vo@OMV, die
Betriebsergebnisse sowie die finanzielle Lage dktVOwesentlich negati
beeinflussen.

Schwierige Finanzmarktbedingungen kénnen die Refiraungsfahigkeit vo
OMV beeintrachtigen.

Auf OMV koénnten zusatzliche Kosten aus ihren laigsbezogene
Pensionsplanen zukommen.

Die Zusicherungen aus den Finanzierungsvertragen Q#lV konnten ihre
finanzielle und operative Flexibilitat beschranken.

Sofern fallige Zahlungen der Vertragspartner auisele kdnnte das Gesch
von OMV wesentlich negativ beeinflusst werden.

Tatsachliche Ergebnisse konnten von Schatzungeneietben und dies
Abweichungen kénnten wesentliche negative Auswigamauf das Gescha
von OMV haben.

Rucklaufige und/oder volatile Rohstoffpreise kémntegative Auswirkunge
auf den Geschaftsgang von OMV haben.
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D.3

Zentrale Angaben zu
den zentralen Risiken,
die den
Schuldverschreibunge
n eigen sind

Die Schuldverschreibungen sind nicht fir alle Ineeen geeignet
Zinsen kénnen nach Ermessen der Emittentin aufgbschwerden

Die Schuldverschreibungen haben eine unbegrenztaifzéia und
Anleiheglaubiger kénnen die Schuldverschreibungentrkiindigen

Die Anleiheglaubiger sind dem Risiko ausgesetzgsddie Emittentin Zing
und/oder Riickzahlungen teilweise oder insgesarht tecstet

Nach Wahl der Emittentin kann jede Serie der Sorarkthreibungen (z{
Ganze aber nicht teilweise) mit Wirkung (i) zu jpd&eschéaftstag im Zeitrau
von 90 Kalendertagen bis zum und einschliel3lich ddansten
Ruckzahlungstermin oder (ii), im Fall der NC6 Sciwgrschreibungen, zu
Zweiten  Rickzahlungstermin  oder (ii) zu jedem Halgenden
Zinszahlungstag gekindigt werden. Des Weiteren kale Emittentin
berechtigt, nach Eintreten eines (iv) Gross-up dfieses, (V) eing
Rechnungslegungsereignisses, (vi) eines Steuen@®ség, (vi) eine

Ratingereignisses, (viii) eines Rulckkaufereignissesler (ix) eines

Kontrollwechselereignisses die Schuldverschreibnn@eir Ganze aber nic
teilweise) zu kindigen

Die Verbindlichkeiten der Emittentin aus den Sckatdchreibungen stellg
nicht besicherte, tief nachrangige Verbindlichkeiter Emittentin dar

Die  Mdoglichkeiten  der  Anleiheglaubiger, den  Ausgancgines
Insolvenzverfahrens oder eines Restrukturierundgiveens aufl3erhalb ein
Insolvenzverfahrens zu beeinflussen, sind beschrank

Die Schuldverschreibungen sind nicht stimmberethtig bei
Hauptversammlungen der Emittentin und die Anleidelgiger haben dah
kein Stimmrecht

Durchsetzbarkeit und begrenzte Rechtsmittel
Keine ausdriicklichen Bestimmungen zu Kindigungsdgiroder Drittverzug

Keine Beschrankung der Emittentin bei der Aufnahmeeiterer
Verbindlichkeiten, die im gleichen Rang wie die @clverschreibungen steh
oder diesen vorgehen

Risiko, dass sich kein liquider Sekundarmarkt fig Schuldverschreibunge
entwickelt
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e Schuldverschreibungen mit fester Verzinsung undadspng des Zinssatzes

e Anleiheglaubiger sind dem Risiko ausgesetzt, dags Ahpassung de
Zinssatzes mittels des 5 Jahres Swapsatzes zuegtnegsminderung fuhrt

» Ein etwaiges Rating der Emittentin kann sich jedienzerandern
e Wahrungsrisiko

« Da die Globalschuldverschreibungen von einem Gigayistem gehalte
werden, mussen sich die Anleiheglaubiger auf denerfahren zur
Ubertragung, Zahlung und Kommunikation mit der Eenitin verlassen

e Risiken im Zusammenhang mit der Anwendung des dieats Gesetz (ibg
Schuldverschreibungen aus Gesamtemissionen

» Ein osterreichisches Gericht konnte einen Kuratdr £ine Serie de
Schuldverschreibungen bestellen, der anstelle deleilfeglaubiger dere
Rechte ausiibt und ihre Interessen reprasentiert

e Der Marktwert der Schuldverschreibungen kénnte raufg verschiedeng
Faktoren sinken, einschlieBlich der Kreditwirdigkigr Emittentin

« Es kann keine Gewahr hinsichtlich der Auswirkungemer moglicher
Gerichtsentscheidung, einer Gesetzesanderung omer énderung de
Verwaltungspraxis nach dem Begebungstag gegebatewer

» Volatilitdt des Marktes und andere Faktoren
» Die Schuldverschreibungen unterliegen Risiken insafmmenhang mit de
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US-amerikanischen Gesetz zur Regelung des US-SRapartings
auslandischer Finanzinstitute
Element Abschnitt E.  Angebol
E.2.b Griunde fir das Die Nettoerlése der Emission werden fir allgemeldeternehmenszweck
Angebot und verwandt.
Zweckbestimmung
der Erlose
E.3 Angebotskonditioner | Die Schuldverschreibungen wurdbei qualifizierten Investoreplatzier. Es erfolgi
kein offentliches Angebot.
Gesamtnennbetrag der NC6 Schuldverschreibungen:50R00.000
Gesamtnennbetrag der NC10 SchuldverschreibungeR:750.000.000
Ausgabepreis der NC 6 Schuldverschreibungen: 99899
Ausgabepreis der NC 10 Schuldverschreibungen: 9989
E.4 fur die Emission/das | Die Provision, die im Zusammenhang mit dem Angebet, Platzierung und d
Angebot wesentliche, | Zeichnung der Schuldverschreibungen an die Korsdfitirer zu zahlen ist, betrggt
auch kollidierende bis zu 0,55% (einschlieBlich einer Basisprovisiomon 0,45%) des
Interessen Gesamtnennbetrags der Schuldverschreibungen.
Die Konsortialfuhrer sowie mit ihnen verbundene &nehmen haben bisher
Investment-Dienstleistungen gegeniber der Emittamd den mit ihr verbundengn
Unternehmen erbracht und werden dies auch in Zukaaf. Fir diese
Dienstleistungen haben die Konsortialfihrer unck ikerbundenen Unternehmen
bisher marktibliche Gebuhren und Provisionen ezhalind werden diese auch
weiterhin erhalten.
AuRer den Interessen der Emittentin bestehen Keirlateressen natirlicher oder
juristischer Personen an der Begebung, auch niolthes Interessen, die im
Widerspruch zur Begebung stehen und fir diese wledenind.
E.7 Schatzung der Entfallt. Die Emittentin wird den Anlegern in Verdung mit der

Ausgaben, die dem
Anleger in Rechnung
gestellt werden

Schuldverschreibungen keine Kosten, Ausgaben odeue® unmittelbar i
Rechnung stellen. Jeder Investor muss sich allgsdselbst Uber Steuern u
Ausgaben informieren, die fir ihn anfallen kénnemB. Gebihren fir di
Verwahrstelle.
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2. RISK FACTORS

This section "Risk Factors" comprises the followgagts:

l. Risk Factors regarding OMV AG and the Group;
Il. Risk Factors regarding the Notes.

Should one or several of the following risks matiése, this could lead to a material decline in firice of the Notes or,
in the worst-case scenario, to a total loss ofregeand the amount invested by investors.

Each prospective purchaser of Notes must deterrhased on its own independent review and such §siofieal advice
as it deems appropriate under the circumstances, it acquisition of the Notes is fully consisteiith its financial

needs, objectives and condition, complies andlig ¢onsistent with all investment policies, guides and restrictions
applicable to it and is a fit, proper and suitaliteestment for it, notwithstanding the clear antstantial risks inherent
in investing in or holding the Notes.

A prospective purchaser may not rely on the IssilerDealer(s) or any of their respective affilisie connection with
its determination as to the legality of its acqtiisi of the Notes or as to the other matters refdito above.

Words and expressions defined in "Terms and Camditi of the Notes below shall have the same mesnmghis
section.

2.1 Risk Factors regarding OMV AG and the Group

The following is a disclosure of risk factors tmay affect OMV AG's ability to fulfil its obligatie under the Notes.
Prospective investors should consider these ristofa before deciding to purchase Notes issued nihgeProgramme.

Prospective investors should consider all informiatiprovided in this Prospectus, the documents pm@ted by
reference and any supplement thereto and constlittheir own professional advisers if they consiilerecessary. In
addition, investors should be aware that the ridscribed may combine and thus modify one another.

Within this section Risk Factors regarding OMV AGthe term "OMV" means OMV AG together with all @6
subsidiaries.

The Issuer believes that the following factors raffgct its ability to fulfil its obligations undahe Notes. All of these
factors are contingencies which may or may not oead the Issuer is not in a position to expreséew on the
likelihood of any such contingency occurring.

Factors which the Issuer believes may be mateamighie purpose of assessing the market risks adedaivith the Notes
are also described below.

The Issuer believes that the factors describedwbedpresent the principal risks inherent in invegtin the Notes, but
the Issuer may be unable to pay interest, prin@pather amounts on or in connection with the Hdte other reasons
and the Issuer does not represent that the staterhetow regarding the risks of holding the Notes exhaustive.

Prospective investors should also read the detailfmation set out elsewhere in this Prospectnoslyding any

documents incorporated by reference herein) arahribeeir own views prior to making any investmeatidion.

Risks related to the financial and economic crisihie Euro zone sovereign debt crisis and the vdéatconomic
environment

The global financial and economic crisis since 2a8@ sovereign debt crisis in the Euro zone ciesmifthe Euro
zoné€', which includes 18 EU member states which hayaeémented the Euro as official currency) since 284 @vell as
a volatile economic environment illustrated theapdial impact of certain risks on OMV that can havaterial adverse
effects on OMV's husiness, results of operatiors famancial condition. It is uncertain how long tk#ects of the
macroeconomic developments and uncertainties expmEd in recent years will last, or whether finahand economic
trends may worsen, in particular in certain geohi@mpegions. OMV may ultimately face major challeadn a period of
prolonged adverse economic conditions. Oil andpya®s and margins could fall and remain lower timprevious
times due to reduced demand and, as a result o€edddemand, higher reserves of crude oil in iroréggg. The degree
to which producers reduce production could alsecaffrices and margins, in particular if majormibducing nations do
not reduce crude oil production volumes despiteiced demand and/or high reserves of crude oil dtor@ventories.
At the same time, governments face greater pressupaiblic finances leading to the risk of increhtexation. Adverse
economic conditions may also lead to intensifiedhetition for market share and available margihwonsequential
adverse effects on volumes and prices. The finhaadid economic situation may also have a negatheact on third
parties with whom OMV does, or will do, businedsthlere is an extended period of constraint indhgital or credit
markets, at a time when cash flows from OMV's besénoperations may be under pressure or addifionds may be
required, this may impact OMV's ability to fund @perations or maintain the long-term investmengmm as amended
in January 2015, with a consequent negative effacits business, and may impact shareholder retimekiding
dividends or the Issuer's share price. ChangedMivV'©debt ratings could have a material adversecefn its cost or
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sources of financing. Decreases in the funded $e@€lOMV's pension plans may increase OMV's pen$imming
requirements.

Strategic risks

A decline in the prices of and/or the demand fowude oil, natural gas, petroleum products and elécitly would have
an adverse effect on OMV's results of operationshafiges of planning assumptions may lead to sigrafit
impairments of OMV's assets.

The demand for and prices of crude oil, natural gatroleum products and electrical power depend a@riety of
factors over which OMV has no control, including:

» global and regional economic and political develepis in resource-producing regions, in particutathie
Middle East, including also sanctions against giagts from certain countries;

* international supply and demand,;

» the levels of reserves of crude oil stored in inwers worldwide or in certain geographic regions;
e the level of consumer and industry demand,;

« weather conditions and other environmental impact;

* movements of summer and winter spreads;

» the price, availability and attractiveness of alégive products;

e actions taken by governments;

« governmentally regulated supply tariffs for gas atettrical power;

» the impact of certain economic and political evemsluding foreign currency exchange); and

« the ability and willingness of international castglsuch as OPEC) and oil-producing nations to é@mfte
production levels and prices as well as the datsstaken by such cartels or oil-producing nations.

Historically, international crude oil and naturalsgprices have fluctuated widely. A material dexlimthe price of crude
oil or natural gas would have a material advergecefon OMV's results of operations and reservéisnages. Since
September 2014, prices of crude oil have signiflgatecreased, which is widely believed to be cduseoversupply in
the market and slowed down demand. Traditionallghsaversupply was mitigated by production curt@&ilsmajor
producing countries, in particular the leading ORBEE&€mber states. However, such decision has notialated so far
and it is unclear whether a decision in this dioecwill be taken at all. It is currently not foeesable whether and in
which way international cartels or leading oil-pnothg nations will amend crude oil production levelccording to
actual demand by the markets and, accordingly,énite prices. In addition, it cannot be excluded gotential lifting
of sanctions by the United States of America agagxports of Iranian oil will cause additional owv&rpply in the
worldwide oil markets and will put further pressareoil prices. Furthermore, lower crude oil antlna gas prices may
also reduce the amount of oil and natural gas@MY can produce economically or reduce the econonaibility of
projects planned or in development and may havatenal adverse effect on OMV's business, restiltperations and
financial condition.

Furthermore, rapid material and/or sustained ctairgeil, gas and petroleum product and electrigiiges can impact
the validity of the assumptions on which stratedgcisions are based and, as a result, the enscliogsderived from
those decisions may no longer be appropriate. kample, a prolonged period of low oil, gas or pletnm product or
electricity prices may affect OMV's ability to mé&m its strategies, which are typically based ertain assumptions
concerning price developments. Price declinesmgdothan expected periods of lower prices coutygmt OMV from
maintaining earnings and cash flows at a leveligefft to meet its targets, pursue its strategy tméuind OMV's
planned capital expenditure. By way of examplegrathe third quarter 2015 OMV decided to adjust miice
assumptions and, due to changes in such assumatiohiés on-going strategy review, decided itsritite to publish a
new Capital expenditure guidance in February 20fl&r @ompletion of the strategy review. Furthermaech price
declines or longer than expected periods of lowarep may lead to a change in OMV's long term atyatin addition,
OMV may also be required to review and amend @sipihg assumptions in case of further price deslordonger than
expected periods of lower prices. Long-term plagnassumptions are critical to the valuation of &sssBy way of
example, as of 31 December 2014, OMV's nominalpnie assumptions and the EUR/USD exchange rate inse
OMV's impairment review were the following:

e 2015: Brent ail price (USD/bbl) of 55, EUR/USD excige rate of 1.15 and Brent oil price (EUR/bbI}8f
e 2016: Brent ail price (USD/bbl) of 75, EUR/USD excige rate of 1.15 and Brent oil price (EUR/bblp5f
e 2017: Brent ail price (USD/bbl) of 90, EUR/USD excige rate of 1.30 and Brent oil price (EUR/bblp9f
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e 2018 and thereafter: Brent oil price (USD/bbl) @51 EUR/USD exchange rate of 1.35 and Brent oitepri
(EUR/bbI) of 78.

On 19 October 2015, in its trading statement fer tthird quarter of 2015, OMV published its decistonreview and
adjust its ail price assumptions for both the shod longer term:

e 2016: Brent ail price (USD/bbl) of 55, EUR/USD exciye rate of 1.15 (assumptions for 2016 unchanged);
e 2017: Brent ail price (USD/bbl) of 70, EUR/USD exctige rate of 1.15;

e 2018: Brent ail price (USD/bbl) of 80, EUR/USD exciye rate of 1.15.

e 2019 and thereafter: Brent oil price (USD/bbl) 6f 8UR/USD exchange rate of 1.15.

These revised assumptions led to impairments of B@R million recognized in the third quarter of 30ih the
Upstream business, covering both assets under gfoduand development, as well as exploration assEhe
impairments have been recorded in 11 different t@msacross the portfolio.

In case of further changes of planning assumptigr®MV, this may lead to significant impairments@fV's assets. If
any of these risks materialize, this may have aern@tadverse effect on OMV's business, resultspafrations and
financial condition.

A decline in refining margins would negatively affe OMV's results of operations

The operating results of OMV's refining businespeattal largely on the spread, or margin, betweerepr@@MV can
obtain in the market for its refined petroleum pretd and prices it pays for crude oil and otheddéscks. The cost to
acquire feedstocks and the prices at which OMV wémately sell refined products depend on a varit factors
beyond OMV's control. In the fourth quarter of 20i&fining margins are expected to decline fromléwel of the first
nine months of 2015, due to lower seasonal demadp&rsisting overcapacity in European markets.wBy of
example, as a result of the Petrobrazi modernizgiimgram and market effects, the OMV indicatoiniefy margin
increased by 69 per cent. from US Dolldd$D") 1.94/bbl in 2013 to USD 3.28/bbl in 2014. Furtitbe OMV indicator
refining margin increased from USD 1.92/bbl in #exond quarter of 2014 to USD 7.78/bbl in the seapumarter of
2015, mainly due to lower costs for own crude comstion, better product spreads and the adaptitiméeo$tandard yield
in Petrobrazi. The adaptation of the standard yielBetrobrazi following the completion of the maodeation program
resulted in an USD 1/bbl increase of the OMV inthicaefining margin as of the third quarter of fisgal year 2014. In
the third quarter of 2015, OMV's refining margiigbtly increased from USD 7.78/bbl in the secondrtgr of 2015 to
USD 7.84/bbl. OMV's refining margins have fluctuteand will continue to fluctuate, due to numerdastors,
including:

« changes in operating capacity of refineries innttagkets OMV serves and the rest of the world;

» changes in the differentials between different igpiafude oil prices on international markets;

« changes in the supply of refined products, inclgdinports;

e variations in demand for crude oil and refined piaid in the markets OMV serves as well as globakets;

» changes in the levels of reserves of crude oilestdn inventories worldwide or in certain geograptégions;
and

e changes in environmental or other regulations, ktdould require OMV to make substantial expendgure
without necessarily increasing the capacity or atieg efficiency of OMV's refineries.

Although an increase or decrease in the priceudeioil generally results in a corresponding inseear decrease in the
price of the majority of refined products, changeshe prices of refined products generally lagibeéhupward and
downward changes in crude oil prices. As a reaulfpid and significant increase in the marketepfic crude oil has an
adverse impact on refining margins. Accordingle il price increases as a result of the politicalest in a number of
countries in the Middle East in recent years, antilbya, until 2014 have impacted OMV's refiningngias. Rapid re-
increases could again adversely affect OMV's nefjmhargins. Similar risks may materialize in caspatitical or social
unrests in other countries which are leading predkiof crude oil. Furthermore, the movements inpttiee of crude oil
and refining margins may not correlate at any gitiere. Any such decline in refining margins may @av material
adverse effect on OMV's business, results of ograind financial condition.

OMV is exposed to the cyclicality of the petrochealiindustry; future developments of petrochemiqaloduct prices
are unpredictable and may have a material adverffea on OMV's business

OMV produces and markets petrochemical products) sis ethylene and propylene. In addition, OMV oar36 per
cent. interest (as of 30 September 2015) in Baealileading manufacturer of polyolefins and metenPrices of
petrochemical products have been cyclical as atre$wshifts in European and worldwide productioapacity and
demand patterns. The petrochemical industry higitlyi has experienced alternating periods of tigingply, causing
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prices and margins to increase, followed by periafdsubstantial additions to capacity, resultingektess supply and
declining prices and margins. For instance, in 2@MYV was able to generate higher petrochemicalltesompared to
2013 due to higher benzene and propylene margimshwnore than compensated for lower ethylene margs well as
lower sales volumes. For the first half of 2015yd2dis expected to be impacted by negative invgreffiects due to

rapidly falling monomer prices and a lower profitéypin 2015 compared to 2014. In turn, in the@imonths ending 30
September 2015, the contribution from Borealis @ivthis accounted for at-equity and therefore shawthé financial

result of OMV Group) increased to EUR 269 millisorh EUR 155 million in the nine months ending 3@t®mber

2014, mainly driven by improved polyolefin and abefmargins as well as a stronger contribution fribie Borouge 3

plant start-up. There can be no assurance thatefaemand for benzene and propylene and their dggets will be

sufficient to utilise fully OMV's current and anflated capacity or to outweigh lower margins fdnestpetrochemical
products. Excess capacity, to the extent it ocamesy depress prices and margins. Additions to imgwspacity may

adversely affect market conditions. Future develept® of petrochemical product prices are unpredlietanay be

subject to volatile developments and may have a@nahtadverse effect on OMV's business, resultspafrations and
financial condition.

OMV must acquire or develop additional oil and gesserves to sustain its current reserve and produtievels

OMV's future production is dependent on its sucéesinding and developing or acquiring additionabved oil and
natural gas reserves. A material part of OMV's mese consists of mature oil fields in Romania angtfa. In 2014,
OMV's three year average 1 P reserve replacemiéntwas 87 per cent. (2013: 93 per cent.). Forytbaa 2014, the ratio
was 64 per cent. (2013: 113 per cent.). Despitatiggisition of substantial new exploration acreiagsorway and in
Sub-Saharan Africa in 2013 and 2014, OMV is stiltquing the extension or award of new exploratioanlses. Any
such further efforts are limited by OMV's carefuteation not to disturb its liquidity position on@anger its credit
ratings. In 2014, OMV's capital expenditure in Edploration and Production segment amounted to R|9R1 million
(2013: 4,431 million), as 2013 included the acdigsi of assets from Statoil, write-offs of explaaat licenses in the
Kurdistan Region of Iraq and higher write-offs oftoration wells in Norway. There is a risk that @M exploration
and development activities or efforts to purchasegd reserves may fail, or its discoveries or pases may turn out to
be insufficient to replenish its current reservéle challenges to extension of OMV's reserves aowigg due to
increasing competition for access to opportunigiedally. Additional exploration and production finooil reserves can
also be limited by international cartels such a&OPIf OMV is unsuccessful, it will not meet itsgatuction targets and
its total proved reserves will decline, which wilve a material adverse effect on OMV's businessilts of operations
and financial condition.

In connection with exploration projects, OMV faac@smerous challenges. These include uncertain ggofoontier
conditions, availability of new technology and eragring capacity, availability of employees, projeelays and cost
overruns, as well as technical, fiscal, regulatpglitical and other conditions. Such obstacles ingyair these projects
and, in turn, OMV's business, results of operatamd financial condition.

OMV's strategy in the Downstream business segmedghificantly depends on the availability of compttie gas
supply on the international markets

In line with OMV's strategic targets in the Dowrstm Gas business (until 31 December 2014: Gas @mndr®usiness
segment), the focus is on equity gas supply toese OMV's sales volumes and support the trangiportatorage and
electrical power business. If it is not possibleségure new or existing equity gas supply sournesompetitive terms or
on a timely basis, OMV's integrated strategy in Brosvnstream business segment, and in particuldrarDownstream
Gas sub-segment, might fail or may not be realsgglanned, which may have a material adverseteffe@©MV's
business, results of operations and financial ¢mmdi

OMV's oil and natural gas reserves data presentadhis Prospectus are only estimates which may vsignificantly
from the actual quantities of oil and gas reservibsit may be recovered

The reserves data set forth in this Prospectugsepts only estimates and should not be constuiesart quantities.
Numerous uncertainties are inherent in estimatirantities of proved reserves, future rates of petida, and the timing
of development expenditures. The reliability of y@d reserve estimates depends on a number of $aessumptions
and variables, many of which are beyond OMV's @anirhese include:

» the quality and quantity of available geologicattnical and economic data;

« whether the prevailing tax rules and other govemtrmegulations, contractual conditions, oil, gasl ather
prices will remain the same as on the date thenatts were made;

» the production performance of OMV's reservoirs; and
e extensive engineering interpretation and judgment.

Results of drilling, testing and production aftee tdate of the estimates may require substantihward revisions in
OMV's reserves data. Any downward adjustment ctedd to lower future production and higher depitemiacharges,
and thus adversely affect OMV's results of operatidinancial condition and future prospects.
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OMV is dependent on natural gas supplies from RasgGas supplies from Russia may be interrupted. OMygas
supply contracts with Gazprom could be modifiednoay not be renewed

OMV depends to a large extent on supplies of nagas from Russia for its gas supply, marketing sading business.
In 2014, approximately 9 per cent. (2013: 10 pet.g®f its total natural gas supplies were souffoesh Russia.

At the beginning of 2009, for instance, a fortnifgrig halt of Russian gas imports affected largespaf Europe and
there can be no assurance that OMV will not expegenterruptions in the future and that OMV woublel able to
compensate any disruptions to supply or short dgliviFurther, the political conflict between Rusaiad the European
Union in light of political developments in Ukrait¥imea since 2014 increase the risk of furtheerimiptions and/or
increasing costs of gas supply from Russia, whigly mave a material adverse effect on OMV's busjnmessilts of
operations and financial condition. In April 201 @MV signed a memorandum of understanding with Gampon the
implementation of the Austrian section of the So8theam gas pipeline, which had foreseen the aartiin of the
Austrian section of the South Stream gas pipeliith Wts end point in Baumgarten. In December 20G4zprom
suspended construction of the South Stream project.

OMV's current supply contracts with Gazprom effesly expire in 2028. In January 2015, OMV reachedgreement
with Gazprom to amend the long-term gas supplyrectd, reflecting changed market conditions. Gampoould,
however, modify the terms of the agreements unddrin circumstances, as such long-term supplyractst contain
clauses under which both parties have the rigideimand price revisions in case of changing mar&etlitions. If
Gazprom fails to perform under OMV's supply agreaisieor if the agreements are modified or not reevOMV
might not be able to find alternative sources dfire gas on comparable terms or on a timely bagisch may have a
material adverse effect on OMV's business, restfiliperations and financial condition.

OMV's Turkish subsidiary has a material supply cacttwith Enerco for Russian gas to assure conggsisupply for
the Turkish market, negotiated in US Dollar as nefee currency. Beginning in 2013, and in light paflitical

developments in Turkey, the Turkish Lira deteriecatompared to the US Dollar. Since January 2(ié&, Turkish
Lira/US Dollar exchange rate further deteriorat€tlis development might result in long-term gas $ymontracts
becoming uneconomical for a certain period of time.

OMV's acquisitions expose it to numerous risks

OMV has completed a number of acquisitions. OMM&shsignificant past acquisitions include a 51.8d.gent. interest
in the Romanian oil and gas company Petrom, ar@DaDQ per cent. interest in Petrol Ofisi, a leadiignarketing firm
in Turkey, where the Capital Markets Board of Tyrk@proved the squeeze-out of all remaining migafitareholders
of Petrol Ofisi in April 2015 and where the shanese delisted from the Istanbul Stock Exchangef#sMay 2015. In
2009, OMV acquired a 10 per cent. share in Peatloleam Company Limited which is active in oil amggs
development, exploration and production in the Katesh Region of Iraq. In 2011, OMV completed theuasitions of
the Tunisian Exploration and Production subsidsarfioneer Natural Resources Tunisia Ltd. and Prohggural
Resources Anaguid Ltd. from Pioneer Natural Resmmuend the Pakistan subsidiary Petronas Carigakig@n) Ltd
from PETRONAS International Corporation Limited. 2012, OMV grew its Norway portfolio by acquiringl® per
cent. stake in the Aasta Hansteen gas field denedop and a 20 per cent. stake in the Edvard Grikdietd
development. On 31 October 2013, OMV completedattrpuisition of significant production and developrnassets in
Norway and in the United Kingdom (West of Shetlafrdjn Statoil for USD 2.65 billion. Further, also 2013, OMV
agreed to start exploration in Gabon ahead of amthjlling programme in the country together wiliphir Energy, a
London-listed exploration company. In March 2014/I\D reached an agreement with Hess Corp. to acdoine
licenses in West of Shetland, United Kingdom, idalg the field Cambo and the Blackrock prospectApmil 2014,
OMV entered an offshore exploration project in Naiai where OMV acquired a 25 per cent. interesifigrazilian
company Cowan Petroleum (total stake acquired by@i¥d its strategic partner Murphy Luderitz Oil Ciad.: 65 per
cent.). Murphy Luderitz Oil Co., Ltd. will be theperator of the joint venture with a 40 per centeriast. Further, in
April 2014, OMV expanded its portfolio in Madagasbg entering two blocks onshore and signing a farmgreement
with Tullow, an exploration-led company.

Acquisitions raise significant management and fai@rchallenges, including:

« the need to integrate the acquired company's infretsre, including management information systenisg, and
asset-liability management systems;

» the resolution of outstanding legal, regulatoryntcactual or labour issues arising from the actjoisi this
includes the risk of administrative fines if e.genger control applications are not filed in jurtdns judged to
be of minor significance or where the legal sitoafis unclear;

« the integration of marketing, customer service arodiuct offerings;
» the integration of different company and manageroeltires; and

» therealisation of targeted synergies.
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Moreover, integrating and consolidating acquiredrafions, personnel and information systems resjtire dedication
of management resources that may divert attentiom fits day-to-day business and disrupt key opaga#ictivities,
difficulties that may be increased by the necessitgoordinating geographically separated orgaitnat

There can be no assurance that OMV will be ablieeatify future acquisition targets that acquiraginesses will be
fully integrated into OMV or that expected costisag and revenue generation opportunities willdmised. Therefore,
OMV's past or future acquisitions may not achidwve initially defined goals and consequently mayobee part of
portfolio optimisations including, but not limited, divestment considerations. Likewise, there lsamo assurance that
existing or future joint ventures and cooperatiorilé turn out satisfactory and the strategic goaii be reached. In
particular, commercial or other problems of OM\@m} ventures and cooperation partners may hawgative effect on
OMV. Further, OMV may take strategic decisions @il greviously acquired assets. For example, in420@MV
divested its 45 per cent. stake in Bayernoil talfire the planned reduction in refining capacitiveé® the prevailing
unfavorable crude price environment, OMV curremriyiews its options with regards to exploration appraisal
projects portfolio, which may include further scdt®vn of activities or farm down of participatiam ¢ertain ventures or
projects. As of the date of this Prospectus, OMnis to divest a part of its stake in the Roselufvielopment in the
UK (currently holding 50 per cent. working intenedt cannot be excluded that OMV may in the futsedl other assets
or participations for strategic reasons.

OMV's development may be affected by slower grointthe markets in which it operates

OMV's strategy has relied on its ability to ideptdnd enter new product areas, customer segmedtgergraphic
markets. OMV has pursued this strategy through rabawation of organic growth and various acquisgio®MV's
organic development will depend in large part am iiarket conditions of the sectors of its actisgifie the countries in
which OMV operates. The economies in these countriay continue to be restrained in the coming yéldre current
volatile global market environment could continaentgatively affect the demand for OMV's productd the prices at
which they can be sold and the viability of the keds in which OMV operates, and consequently mase llamaterial
adverse effect on OMV's business, results of operaind financial condition.

OMV's petrochemicals business is substantially degent on a single customer for a majority of itslea

Substantially more than half of OMV's total petrestical production is sold to a single customer,e@bs (of which a
36 per cent. interest is owned by OMV), pursuaniotmy-term agreements under which Borealis haskdigation to
purchase certain quantities of OMV's petrochenpeatluction. If Borealis fails to purchase thesemgitias as and when
required by the agreements for any reason, OM\gsltseof operations will be negatively affected]estst in the short
term, to the extent OMV is unable to sell in the'keaat comparable prices the portion of OMV's petiemical output
currently purchased by Borealis. Such developmeratg have a material adverse effect on OMV's busjnesults of
operations and financial condition.

A substantial portion of OMV's assets and operataoutside of Europe are exposed to political andm®emic risks,
and future disruptions may have a material adveesect on OMV's business

A significant portion of OMV's oil and gas assetslaf OMV's supply sources is located in countdasside of the
European Union — with developing economies or uskstaolitical, economic or social environments. &sesult, a
significant portion of OMV's revenue is derivedrfrpor is dependent on, countries in which OMV'srapens are
exposed to economic and political risks, includingropriation and nationalisation of property, catrife and acts of
war or terrorism. In addition, in certain countriesvhich OMV is active, it may be difficult to rafriate investment and
profits. If it is perceived that OMV is not respiect or advancing the economic and social progréfseocommunities in
which it operates, its reputation and sharehol@ddnescould be damaged. Any future disruptions mayeha material
adverse effect on OMV's business, results of opgraind financial condition.

OMV is exposed to risks related to changes in théuations of Group companies or participations

OMV is exposed to the risk that valuations of Gragmpanies or of OMV's participations could chafaeseveral
reasons. This may in particular apply to Group canigs or participations of OMV traded on capitatkess. In certain
cases, OMV may be forced to devaluate its partipa in Group companies or participations due @ndatory
accounting principles. Any significant changeshe taluation of Group companies may have a matadatrse effect
on OMV's results of operations and financial caodit

Violations of sanctions could subject OMV to periak

European, U.S. and other international sanctionge Hzeen imposed on companies engaging in certges tyf
transactions with specified countries or companoiemdividuals in those specified countries. Foamyple, enterprises
operating in certain countries in the Middle Eastl &frica have been subject to such sanctions disaseRussia or
Russian enterprises following the political crisigshe Ukraine and the Crimea since 2014. Actuali@ged violations
of existing or future European, U.S. or other in&ronal sanctions could subject OMV to penaltrest tould have a
material adverse effect on OMV's ability to obtgivods and services in the international marketscoess the U.S. or
international capital or bank debt markets, or eawputational damage. Any such developments may hanaterial
adverse effect on OMV's business, results of oeraind financial condition.
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OMV's activities are subject to antitrust and contjtion laws and regulations and OMV may be subjdotantitrust
proceedings or additional new regulations

OMV's activities are subject to antitrust and cotitjpm laws and regulations in many of its courdra operations. In
case of an antitrust law infringement, OMV couldun significant losses and penalties in the contéxany related
antitrust and competition law proceedings. For gxamin 2011, the Romanian antitrust authority isgmb penalties
totaling RON 503.8 million (approx. EUR 115 millioasing the March 2012 closing exchange rate @2 BUR/RON)
on Petrom and OMV Petrom Marketing SRIOMV Petrom Marketing ") relating to a breach of antitrust rules (Eco
Premium case). The findings refer to an agreemérseveral companies to withdraw a type of gasofien the
Romanian market in 2008. The decisions of the Raéamaantitrust authority were appealed by Petrom@ny/ Petrom
Marketing. The Bucharest Court of Appeal has uphieéddecisions which are currently under appeabreethe High
Court of Justice. Furthermore, based on the firslisfgantitrust proceedings, plaintiffs could seeknpensation for any
alleged damages as a result of anticompetitivenbessi practices on part of OMV. The occurrence offi @vents could
have a material adverse effect on OMV's businessilts of operations and financial condition.

OMV is exposed to changes in the taxes and taiiffposed on its operations

OMV is active in more than 25 countries around weeld, and any of these countries could modifytés laws or
royalty regimes in ways that would adversely affedlvV. OMV is subject, among others, to corporateta energy
taxes, petroleum revenue taxes, concessions, iesjattustoms surcharges and excise duties, eashici may affect
OMV's sales and earnings. In addition, OMV is exabto changes in royalty regimes and taxes imposecrude oil
and gas production. Changes in royalty and fiseginnes may relate to OMV's current or planned djera in the
countries it operates in and may affect OMV's styit decisions for future operations.

Significant changes in the tax regimes of countriashich OMV operates or regarding the level afgarction royalties
OMV is required to pay may have a material adveffect on OMV's business, results of operations famahcial
condition.

OMV faces competition from other oil and gas compesin all areas of its operations

OMV is under competitive pressure in virtually alarts of its business. OMV faces competition in Wstream

business segment (until 31 December 2014, "Exptoratnd Production" business segment) with regardbtaining

exploration and development licenses, acquiringand gas production properties or acquiring othglogation and

production companies. OMV's petroleum product fetadl wholesale marketing business in CE/SEE anmlelus also

highly competitive. In OMV's CE/SEE and Turkish ketis, OMV also competes with local state-relateities. OMV's

competitors include multinational, well-establisheil companies with significantly greater financissources and
international operating experience than OMV hassEhcompanies may be able to pay more for expboratiospects,
licenses, productive oil and gas properties arallrand marketing assets and to generally maketanyestments than
OMV can. Further, OMV may be subject to competitipnthird party gas transportation projects. Fatance, in June
2013, OMV as a shareholder of NABUCCO Gas Pipédimernational GmbH was informed that the Nabuccasigas

pipeline project was not selected by the Shah Dénonsortium to transport Caspian gas to Eurdpading to

termination of all activities of the Nabucco comigann 2013. Likewise, in December 2014, Gazprogidibel to cancel
the South Stream gas pipeline project, which hadsten Baumgarten as the end hub for gas transporfeom the

Black Sea. As a result, competition may materialliyersely affect OMV's business, financial resottsondition of

operations.

OMV has various relationships with different stakelters, which could result in conflicts of interest

OMV has various business relationships with supplieustomers, investors and other stakeholdeérsf tdem pursuing
their own interests, which, as a rule, deviate fremech other and may be incompatible with a shagleh'sl interests.
Conflicts of interest may further result from

» functions which OMV AG has in its Group companies). the interests of OMV AG as a shareholdersaiits
than wholly-owned subsidiaries may differ from thierests of other shareholders of these subsidiari

« functions which OMV AG's board members hold in &g with whom OMV AG is doing business, e.g. OMV
AG may from time to time enter into transactionghwcompanies from the Allianz insurance group with
Supervisory Board member Wolfram Littich holdinghfions as chief executive officer or chairman toé t
supervisory board in certain companies of the Afinsurance group, whereby the interests of thpaative
Allianz insurance company may conflict with OMV'sits shareholders' interests; and

« functions of representatives of OBIB and IPIC in @MG's Supervisory Board: Two members of OMV AG's
Supervisory Board are representatives or manaddRl®©. Further, two members of the Supervisory iBloa
have been nominated by the nomination committe®RifB, the election of which has been proposed o th
Supervisory Board and has been voted for by theuAheneral Meeting as of 19 May 2015. It cannot be
excluded that such Supervisory Board members wikilie to influence important corporate matterkg as
OBIB and IPIC retain significant ownership in tresuer's share capital, whereby the interests oBCGBId
IPIC may conflict with other investors' interests.
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Country-specific risks

OMV's global operations expose it to various pagnisks that are specific to the different coiggrin which it
operates. The value of OMV's international investteén companies outside Austria may be adversiéctad by
unfavorable local economic, political, military,gkd, regulatory and social trends and developmeésintry-specific
risks also include potential politically motivateaercises of influence, investigations or accusatiagainst OMV, its
operations and business or its officers. Due t&61t91 per cent. participation in Petrom (as ofSéptember 2015) and
100.00 per cent. participation in Petrol Ofisi, OMY particularly vulnerable to adverse changesndseand
developments or acts in Romania and Turkey. IntethdiOMV's operations in the regions North Afritae Middle East
as well as the Caspian region (Kazakhstan) areesiuts) greater risks than operations in more deeelanarkets, in
particular due to higher political instability, inding in some regions also civil unrest, and atsvar or terrorism,
lower security standards as well as less develtggal systems and enforcement options. Especialiiyé Middle East,
it cannot be excluded that the influence of tharst State (IS), an extremist militant group ant-meclaimed
caliphate and Islamic state in Iraq and Syria, Whatso has limited territorial control in Libya anémen, further
destabilizes the region and leads to increasinigigadlinstability. The materialization of any dfdse risks could have a
material adverse effect on OMV's business, findmewgults or condition of operations.

OMV has made investments in countries in CentraldaSouth-eastern Europe ("CE/SEE") which have gonlerbugh
a recession

A large portion of OMV's refining and oil producisttibution network is located in CE/SEE. The fiogh crisis that

began in autumn 2007 and its resulting economictffhave triggered a recession in most countnid¢ise region, the
negative effects of which have been prolonged bysthvereign debt crisis in the Euro zone counsiiese 2010. Sharp
declines in economic activity, combined with risimgemployment and public debt and financial camtaflows have

significantly worsened the economic outlook for tiegion. Consequently, OMV has experienced and coaginue to

experience stagnating or declining sales in theSEE/region. In addition, OMV's capital investmeintshese markets
may prove to have been too high in light of ecoratnditions less favourable than those which OMSuaed when
OMV made the investments, which may lead to furth&set impairment charges. The recent unfavoueddeomic

developments and their continuation may have anmbagdverse effect on OMV's business, resultsparations and
financial condition.

Economic and political developments in CE/SEE andirkey and the entrance of new competitors in thegiens'
markets may negatively affect the development of O8/business

The expansion and development of business aciivithe CE/SEE region and Turkey is a central congpbrof the
strategy of OMV. The economic development in tieigion is subject to risks common to all regiong tieve recently
undergone, or are undergoing, political, economit social change, including currency fluctuatianglving regulatory
environments, inflation, economic recession, laoalrket disruption, labour unrest, changes in displesincome or
gross national product, variations in interestgated taxation policies and levels of economic ghoweclines in birth
rate and other similar factors. Far-reaching palitiand economic reforms mean that political anshemic tensions
could accompany the development of the new denmocaatd market-oriented systems. The countries énGR/SEE
region, in which OMV operates that are not EU mansbates, and Turkey, are not yet as stable anelajsd as EU
member states. The possibility of significant ctemgr unpredictable developments still exists at@s of the economy
and the law, such as taxation, foreign exchangeasrand property law. Further, in such counttiese is a higher risk
of politically motivated exercise of influence aratic and inconsistent legal actions than in EUnber states. OMV's
competitors could also significantly develop th@iesence in these markets, in particular in thateyet subsidiaries of
globally active oil and gas companies with greditesincial resources than those available to OM\eettie market.
These developments may have a material adversg effdOMV's business, results of operations anahiial condition.

The legal systems and procedural safeguards in&ierCE/SEE countries and Turkey are not yet fullyedeloped and
material changes in law may occur

The legal systems of many CE/SEE countries andéjunlave undergone fundamental changes in recerd. yjaamany

cases, the interpretation and procedural safeguarttee new legal and regulatory systems are Istiihg developed,
which may result in an inconsistent applicatiorexiting laws, regulations or procedural measungsuacertainty as to
the application and effect of new laws, regulatiand procedural measures. This is especially su®&émania, which
joined the EU in 2007, and Turkey. Moreover, in sgarisdictions in which OMV is active, the legedfnework for the
various lines of business may change at any tinofyding changes that would include nationalisatibmdividual lines

of business. Additionally, in some circumstancesjay not be possible to obtain the legal remepliegided for under
relevant laws and regulations within reasonableetion at all. CE/SEE countries and Turkey may absk lan

institutional history, and there may be no gengratihered to or observed procedural guidelinesa Assult, shifts in
government policies and regulations tend to be rfrecquent and less predictable. Any such inconsisteinsufficiency

or unpredictable change in the legal system of aihthese countries or unpredictable applicationagés in such

countries may have a material adverse effect on @Mirsiness, financial results and conditions efrafions.
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Bureaucracy, corruption, deficiencies of the legaystem, economic contraction and wide-ranging cotepeies of
audit agencies may adversely affect OMV's operation Romania

OMV's business operations in Romania may face abeurof adverse conditions and heightened legah@oic and

political risks as compared to Western Europeandstals. The relationship between government anihdéms may be
impaired by bureaucratic inefficiency, a lack @frtsparency and instances of corruption. Togethtbr @lieece, Bulgaria
and Italy, Romania ranks lowest among the EU merstages in the Transparency International CorrapBerceptions
Index 2014 (source: http://www.transparency.or@0pi/results). Its legal and judicial systems matyalways provide
the same recourse and sanctions (e.g. againstptionu as are found among most other EU membeesstahd

enforcement may, in practice, be unpredictabléicdlf and/or time-consuming.

As a result of the global economic and financiasisrand the related currency losses suffered byRbmanian leu
("RON") and Romania's downgrade to below investmentegtgdratings agencies Standard & Poor's and Fistins
in late 2008, both consumer and corporate purchgsiwer fell and investment plans were reconsidefae country's
economic output contracted sharply in 2009 ande#esad further in 2010, and the economic crisis lastylonger than
expected and entail persisting volatile market @grs. These conditions and developments resitteddeterioration
of the business and investment climate and woul@ laamaterial adverse effect on operations in Rienamd therefore
on OMV's business, results of operations and firmmondition. The rating of Romania by StandardP&or's is BBB-
(stable outlook), while Moody's Investors Serviedes Romania as Baa3 (stable outlook) and Fitcmgsabs BBB-
(stable outlook), the lowest investment grade, sttkble outlook, substantiated by the governméglebt ratios and
access to multilateral finance and moderate medaum growth.

Furthermore, there are a number of agencies thawthorised to conduct audits (controls) of congmdoing business
in Romania. These controls are similar in naturtatoaudits performed by tax authorities in manyntdes, but may
extend not only to tax matters but to other legal @gulatory matters in which the applicable aganay be interested.
In addition, the agencies conducting these contray be subject to significantly lower regulatiandahe company
under review may have significantly lower safegsatdhn it is customary in many countries. It i€ljkthat Petrom will

continue to be subject to controls from time todifor violations and alleged violations of existiagd new laws and
regulations. The reviews and controls by agenambsany resulting penalties could have a materiabes effect on
OMV's business, results of operations and finarcoalition.

Deficiencies of the legal system, contradictory ipts and a deterioration of the investment climateay adversely
affect OMV's operations in Turkey

Turkey is a complex and challenging market, andnmsses may face many of the legal, economic,igailliand security
risks that are characteristic of medium-developmthtries. The legal, regulatory and taxation framwin Turkey may,

in some aspects, be inconsistent and in need @fmefContinuing concerns of foreign companies aresed by Turkey's
perceived excessive bureaucracy, unpredictablé sgtem, exercise of political influence, weakelldctual property
protection and lack of transparency in tenderstHeammore, the judiciary is declared to be indepahdaut the need for
judicial reform and confirmation of its independerare subjects of open debate. Such perceived deghtegulatory
deficiencies as well as contradictory policies anatectionist tendencies existing in many ministiéeuld have material
adverse effects on OMV's business, results of épesaand financial condition. In addition, Turkeyigh current
account deficit leaves the economy vulnerable stad#izing shifts in foreign investor confidendmy adverse change
in Turkey's legal, political or economic environrhemay have an adverse impact on operations in Jake therefore
OMV's business, results of operations and finarcoalition.

Economic, political, legal and social instabilityncluding acts of terrorism, as well as the risk abt being awarded
the necessary exploration licenses may adversefgcafOMV's operations, in particular in Libya, Tusia, Turkey,
Pakistan, Yemen, the Kurdistan Region of Iraq, K&batan and countries in Sub-Saharan Africa (togethéhe

"Operating Region™)

Not all countries in the Operating Region have meglgal progress in increasing their gross domestiduct in recent
years and there is no guarantee that any positéval$ will be sustainable. In addition, there isassurance that the
Operating Region will remain receptive to foreigade and investment. Any deterioration in the entin@onditions or
climate for foreign trade and investment in the @prg Region could have a material adverse efiacthe Operating
Region's economy which, in turn, may have a negdtiypact on OMV's business, results of operatiord fanancial
condition. Were any of the following factors, whikhve been characteristic of the economy in son@l atates of the
Operating Region at various times during recentsyea recur or continue, this could have a negatifluence on the
investment climate in the Operating Region and maye a negative impact on OMV's business, resfiltperations
and financial condition:

« significant declines in gross domestic product laigth government debt relative to gross domestidych

e unstable local currencies, high levels of inflatmmrestrictions on transfers of hard currency idetof states
within the Operating Region;

« aweak banking system providing limited liquiditydomestic enterprises;
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e widespread tax evasion;

« growth of a black and grey market economy, coromptind extensive penetration of organised crime timé
economy;

« significant increases in unemployment and undereynpént; and
« impoverishment of a large portion of the population

The political climate in the countries of the Oprg Region is unstable and security continuesecah important
concern, since the potential for attacks on emmsyand/or facilities, social unrest, including k&ts and political
protests and demonstrations remains high. A nurobeountries in North Africa and the Middle East, particular
Yemen, Tunisia, and Libya, have recently been aag continue to be subject to political unrest, udihg uprisings and
government retaliation, as well as terrorist atkaakd violence aimed against civilians, employees facilities. By
means of acts of terrorism, war and murder, theadled Islamic State (IS), an extremist militanbyp and self-
proclaimed caliphate and Islamic state, has ocduméets of Irag and Syria and implemented a fundaatist regime. In
addition, the Islamic State also gained limitediterial control in Libya and Yemen and acts of vietween the Islamic
State and Kurdish troops in the Kurdistan Regioiraxd have moved close to the Turkish border. litigal instability
and acts of terrorism in one or more of the coestin the Operating Region continues or heightenspitls over to
other regions close to the Operating Region, iiccdiave wider political, social and economic conszrces in the
economies of the Operating Region and neighboudagntries such as regime changes, increased ni&mna
restrictions on foreign ownership and possibleenice as well as war and, as a result, on OMV'sbssj results of
operations and financial condition.

In addition, OMV's operations could become subjecthe risk of expropriation and nationalisatiom,which not all
countries in the Operating Regions apply the saar@ards as are commonly found in Western jurismtist

Organised crime, including extortion and fraud, mage a risk to businesses in the Operating Refylany countries in
the Operating Region still face considerable weake® in the fight against corruption and organiside. Property and
employees may become targets of theft, violenaextortion. Threats or incidents of crime may fo@&V to cease or
alter certain activities or to liquidate certairvéstments, which may cause losses or have othetimegmpacts on
OMV. OMV's operations could be adversely affectgdiltegal activities, corruption or claims impligagg OMV in
illegal activities. Corruption and theft may alstsa within OMV.

The legal systems in the Operating Region may ligestito greater risks and uncertainties than nmoa¢ure legal
systems. In particular, risks associated with thper@ting Region's legal systems include: (i) urlabdity of and
inconsistencies between and among the countriestitetions and various laws, presidential decrgesernmental,
ministerial and local orders, decisions, resolugiamd other acts; (i) provisions in the laws agedutations that are
ambiguously worded or lack specificity and theredoge difficulties when implemented or interpretadd (iii) difficulty
in predicting the outcome of judicial applicatiohlegislation. The Iragi government has over thetpears contested
the legality and validity of all Exploration andd@uction contracts concluded in the Kurdistan Regib Irag and
uncertainty over their enforceability continuesrtkar, in areas controlled by the Islamic Statevimusly applicable
laws do no longer apply but are replaced by shariaas interpreted by the Islamic State. The inddpace of the
judicial systems of the Operating Region and theimunity from economic and political influences ra&ns
guestionable. Court systems are often understaffiedunderfunded and may have a large backlog @sehred cases,
which often causes proceedings to take severasyead their independence may be threatened byetarggeliance on
the national government. Enforcement of court aderd judgments can, in practice, be very diffidiithe-consuming
and may fail for a variety of reasons.

Countries in the Operating Region currently haveuaber of laws related to various taxes imposeddngral and local
authorities. These tax laws and their implementiegulations may be unclear and subject to freqebahges and
amendments. Differing opinions regarding legal riptetations may exist both among and within govenmial
ministries and organisations, including the taxhaiities, creating uncertainties and areas of ainflTax
declarations/returns, together with other legal giience areas (e.g. customs and currency contrtiersp are subject
to review and investigation by a number of autlesjtwhich are authorised by law to impose substifities, penalties
and interest charges. These circumstances generalye tax risks in the Operating Region whichracee significant
than those typically found in countries with moeveloped tax systems.

The occurrence of any such event affecting the &jpgr Region's economic, political, social, legadl dax systems may
make operation in these countries subject to greeies and uncertainties than in Western Eurogeasdictions and
may have a material adverse effect on OMV's busijrresults of operations and financial condition.

Furthermore, OMV is dependent on exploration rigintd is, therefore, in each country of the OpegalRegion subject
to the risk that it does not obtain the necessaentes or that such licenses are not renewedeaeaegotiated on terms
unfavourable to OMV. Inability to obtain such righwill considerably affect OMV's business, resolt®perations and
financial condition.
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Shortfalls in crude oil supplies from Yemen couldutinue to adversely affect OMV's business

In the Upstream business segment (until 31 Dece@®i4: Exploration and Production business segmdng to the
political unrests in Yemen during 2011, OMV was atégely affected by a reduction of its productiorthis country.

In Yemen, production was severely disrupted dur2@jl due to attacks on the export pipeline usedOMV's
operations. During 2012, the political turmoil donied and production restarted in July 2012 afegrair of the oil
export pipeline and by the fourth quarter 2012coilild be again exported. In November 2012, prodacivas again
interrupted for several weeks. In 2013 and 2014 stkcurity situation in Yemen remained volatilehalgh increased
security measures around the Habban field enalaésl gperations within the concession area in 2@tdduction
performance was reduced due to security incidantsde the perimeter. Road blockages affectingsprartation, labour
disputes and several attacks on the oil exportippeaused sporadic production shutdowns. Theageeproduction in
2014 was 6.4 kboe/d after 4.8 kboe/d in 2013. Sgacty April 2015, production in Yemen is complgtshut-in due to
security issues.

If political instability in Yemen continues or tipelitical climate deteriorates, if security measuiraplemented by OMV
for its operation areas in Yemen fail or if opepas in Yemen remain shut-in, this could have a natadverse effect
on OMV's business, results of operations and firsucondition.

Shortfalls in crude oil supplies from Libya couldontinue to adversely affect OMV's business

In the Upstream business segment (until 31 Decer2b&d: Exploration and Production business segm@m)V's

operations were negatively affected by the unstpblitical situation in Libya in recent years. OM\average Libyan
production throughout 2013 was 21.5 kboe/d and0it428.8 kboe/d, reflecting the deteriorating peditiand security
environment. For comparison, OMV's potential praduccapacity at full operation is approximatelyidioe/d. OMV's
assets in the west of Libya were shut in during édolver 2014, having operated on an intermittentsbéssbughout
2014, and remain generally shut in as of Augus6201

If the political and security climate remains is firesent state or deteriorates further, this cpudtbng or cause further
production disruptions or shutdowns, which may haweaterial adverse effect on OMV's business, testfiloperations
and financial condition.

Political and social instability in the Ukraine anthe Black Sea region as well as the political ¢sidetween Russian
and Western countries may adversely affect OMV'&@iions and financial position

In February 2014, following civil protests and wsteeas well as a series of violent events in Kaengvolution took place
in the Ukraine. The revolution resulted in a seakshanges in quick succession in Ukraine's spolidical system and
included the installation of a new interim govermmneRussia refused to recognize Ukraine's newimtgovernment
and supported a referendum on the formerly Ukragirainistered autonomous Republic of Crimea (Crinpaninsula)
and Sevastopol. The referendum, which resultechiafrmative vote to join Russia, was condemnedhsyEuropean
Union, the United States of America, the Ukraind #me Crimean Tatar officials as contrary to Ukegsnconstitution
and international law. On 17 March 2014, the CrimParliament declared the independency from Ukraire on 18
March 2014, signed a treaty of accession of thauBRl@pof Crimea and Sevastopol into the RussiareFatbn. On 27
March 2014, the UN General Assembly passed a nudifg) resolution declaring the Crimean referend@ib42invalid

and the incorporation of Crimea into the RussiatieFation illegal. On 15 April 2014, the Ukrainiaarll|ament declared
the Crimea as a territory temporarily occupied lmg$a. The political situation remains highly ubktan the Eastern
part of the Ukraine.

As a result of the crisis, the political relatiommshbetween Russia and Western industry natioetjding in particular
countries of the European Union as well as the 167 &f developed nations (Canada, France, Gernitaly, Japan, the
United Kingdom and the United States of Americavyéndeteriorated. For instance, sanctions were sathbto prevent
Russian and Crimean officials and politicians frivaveling to Canada, the United States, and thefg&an Union. The
European Union imposed further sanctions on Ruliasian individuals and entities such as assetdi® introduced
restrictions on access to the capital market faotage financial institutions and on the export @es of certain
technologies and the provision of services for deeper oil exploration and production, arctic odptoration and
production or shale oil projects. In addition, thaitical climate between Russia on the one side Baltic states
Estonia, Lithuania and Latvia as well as Scanderagountries on the other side has been adveretyed by military
manoeuvres conducted by Russia in the Baltic regimh Scandinavia, including acclaimed breachebhefir territory
of Scandinavian and Baltic countries by Russiaiitanyl forces.

If the political crisis between Russia and Westaations continues, this may lead to further pditiand social

instability in the Ukraine as well as in the Bla®ka region. This may also affect the economic dpweént in the region
as well as OMV's operations. Sanctions and extesdedtions, respectively, may preclude OMV fronfqrening parts

of its operations in the Black Sea or conductingifess with Russian entities at all. OMV may becddrto cease
transactions with Russian entities, to amend exjstiontractual terms or, if failing to comply wiitnposed sanctions,
OMV may face serious penalties. Penalties could bis/e a material adverse effect on OMV's abititpbtain goods
and services in the international markets, to actlee U.S. or international capital or bank debrkets, or cause
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reputational damages. If any of these risks mdizgiathis may have a material adverse effect onV@Musiness,
results of operations and financial condition.

Petrom's business may be negatively affected ifr@®t is required to comply with Romanian public preement
regulations

Petrom may be required to apply public procurenmnovisions if Petrom is considered to hold speciakxclusive
rights within the meaning of Romanian public prasuent laws. Because Petrom's exploration licensee granted
before its privatisation based on its special stagiRomania's national petroleum company, Petrightrbe required to
comply with public procurement regulations. An ghliion to apply public procurement provisions woatimplicate
Petrom's procurement management, decrease itbiftigxand ability to respond quickly to new devgionents, could
result in higher procurement expenses, and ultimateve a material adverse effect on Petrom's akd/'® business,
results of operations and financial condition.

Petrom is a party to labour related litigation anday face further claims by employees, and co-defeation rights of
Petrom's employees could constrain some restruatgrimeasures, all of which may have a material acseeffect on
Petrom's and OMV's business. Petrom is accused diraach of Romanian competition laws, could be sdijto
compensation claims in connection with expropriati® and may have to bear substantial environmentastoration
costs

Since the end of 2007, Petrom has been involvddigation initiated by a number of former and @nt employees
based on differing interpretations of several atsumcluded in Petrom's collective bargaining agerg relating to
Easter and Christmas bonuses. In the followingsydarther claims were raised against Petrom bagetthe differing
interpretations of other provisions of the colleetbargaining agreements. Currently, the main tydadaims refer to
the profit share rights, special rights to be gedrto employees working offshore and one noxioulitions claim in
the Suplac area. OMV's total allocation to the fmion for such claims was RON 1,506 million (i.dJEE 415 million,
using the average foreign exchange rate in 20072808 for the amounts booked in each year). AsOoS8ptember
2015, the provision amounted to RON 385 milliore.(iapprox. EUR 87 million, using the September 26ising
exchange rate of 4.4176 EUR/RON), following payrsentade under the claims. The above figures repr&strom's
assessment of potential liabilities and its bestede of likely cash outflows with respect to thregoing litigation. Since
2009, the collective bargaining agreement has beeegotiated regularly. Starting with 29 April 20&4new collective
bargaining agreement applicable to Petrom is inefoiThe provisions of such agreement were draftednegotiated
taking also into consideration the litigation expece and the view the courts have in interpretiregemployees' rights
as resulting from the collective bargaining agresnamd are also meant to mitigate further litigatiteriving thereof.

Violations of Romanian labour law in connection twibutsourcing could lead to claims for re-employmand/or

indemnities or require Petrom to make paymentsoimection with the social security scheme, shohtdttansferred
employees be made redundant within a specified piened. Claims and other possible litigation arepdtes may have
a material adverse effect on Petrom's and OMV'inbas, results of operations and financial conulitio addition,

Petrom's employees have co-determination rightschwbould constrain some restructuring measures tratefore,

have a material adverse effect on Petrom's and ®klsiness, results of operations and financiallion.

In 2011, the Romanian antitrust authority imposexdaities totaling RON 503.8 million (i.e. EUR 11%lion, using the
March 2012 closing exchange rate of 4.382 EUR/R@MNPetrom and OMV Petrom Marketing SRL relating tareach
of antitrust rules. The findings refer to an agreetof several companies to withdraw a type of jasdrom the
Romanian market in 2008. The decisions of the Réamaantitrust authority were appealed by Petrom@ny/ Petrom
Marketing SRL. The Bucharest Court of Appeal hakelgh the decisions which are currently under appeédre the
High Court of Justice.

In the course of the privatisation of Petrom, th@r@nian government agreed to indemnify Petrom éoram costs in
connection with Petrom's wells decommissioning andironmental restoration obligations. At 31 Decem®014, the
book value of Petrom's claim vis-a-vis the Romarsitate for such well decommissioning and envirortaleestoration
obligations recorded in the respective audited alifeted financial statements was RON 2,362 millfoa. EUR 527
million, using the December 2014 closing excharage of 4.4828 EUR/RON). At 30 September 2015, ttuklvalue of
Petrom's claim vis-a-vis the Romanian state fohsauells decommissioning and environmental restonatibligations
was RON 2,591 million (i.e. EUR 587 million, usititge September 2015 closing exchange rate of 4. EUR/RON).
Petrom continues the process of filing claims @mmbursement of well decommissioning and envirorntaleestoration
costs. As of the date of this Prospectus, RON 8lliomi(i.e. EUR 18 million, using the September 20dlosing
exchange rate of 4.4176 EUR/RON) were reimbursetthdyRomanian state.

Petrol Ofisi may incur significant costs to obtaimecessary permits and could be subject to lossesrasult of lacking
hedging measures

Many of Petrol Ofisi's premises and pipelines hbeen built before privatisation and therefore paldick zoning,
building and/or occupancy permits. Obtaining thguisite permits might involve significant costs.rther risks result
from the lack of un-hedged fixed price delivery tants. As a consequence, uninsured events andsadpeice
developments in connection with fixed price cortsamay have a material adverse effect on Petrdi'®f&nd OMV's
business, results of operations and financial ¢mmdi
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Risks related to the environment
Future climate change and carbon pricing may resiidtincreased expenditure and reduced profitability

Compliance with laws, regulations and obligatioe$ating to climate change and carbon pricing caudsult in
substantial capital expenditure and reduced piufita from higher operating costs and lower revesand may have a
material adverse effect on OMV's business, restfiliperations and financial condition.

OMV is subject to stringent environmental and hdalind safety regulations which incur costs relating compliance
and remediation that may adversely affect its rasuf operations and financial condition

OMV's operations are subject to numerous and isaigly stringent environmental laws and regulaticelating to the
protection of human health and safety and the enmient, including, for example, those relating ttissions, energy
consumption and waste treatment and disposal. dlitian, OMV is generally required to obtain and gdynwith
environmental permits or licenses for its operaiamich cause emissions or discharge of pollut@mdsfor the handling
of hazardous substances or waste treatment andsdisp-ailure to comply with environmental laws Icotesult in
substantial cost and liabilities vis-a-vis thirdtpes or governmental authorities. As environmefgals and regulations
become more stringent, the amount and timing afruexpenditures required to maintain substantiaigiance could
vary significantly from their current levels andutt adversely affect the availability of funds foapital expenditures
and other purposes.

OMV has made, and will continue to make, substhetipenditures to comply with environmental lawsl aegulations.
To the extent that the cost of compliance increases OMV cannot pass on future increases to itfomess, such
increases may have an adverse effect on OMV'stsesubperations and financial condition.

OMV's operations are dependent on the allocationsoffficient allowances under the EU Emission TradjrScheme

Under the European Union Emission Trading Schemmgclaed in January 2005, producers of greenhousergasions
are granted limited amounts of emission allowaricefree; if the emissions exceed the amount afcalled allowances,
producers of greenhouse gases are obliged to rédeicdevel of emissions or acquire additionapathnces.

OMV needs emission allowances for some of its mssinactivities. If OMV's emissions exceed the arhafn

allowances allocated to OMV, OMV will have to reduits emissions and/or acquire additional emissilblmwances

(which may be scarce and consequently only obtératbhigh cost). The amount of allowances mayetoee prove to
be a factor limiting expansion of some of OMV'silities. In particular, the tightening of rules the European Union's
Emission Trading Scheme from 2013 (so-called EU ph&se III) onwards might lead to increased pradnotosts,

which in turn might significantly affect OMV's ingational competitiveness. Shortage of emissioowahces or an
increase in production costs may have a materiarad effect on OMV's business, results of opeanatiend financial
condition.

OMV's exposure to weather conditions may negativaffect demand for OMV's products

Significant changes in weather conditions in Aastind the rest of Europe from year to year maycaffemand for
natural gas and some refined products. Accordintlg, results of operations of the Downstream Gasnbsgs sub-
segment (formerly: Gas and Power segment; sincanlialy 2015 part of the new combined business ssgme
Downstream) and, to a lesser extent, the Downstr@inbusiness sub-segment (formerly: Refining andriéting
including petrochemicals segment; since 1 Januatp Dart of the new combined business segment Diovams), as
well as the comparability of results over differegmériods may be affected by changes in weather itbomsl
Furthermore, OMV's operations, particularly offsm@roduction of oil and natural gas, are exposesktieme weather
that can result in material disruption to OMV's igii®ns and consequent loss or damage of propartig$acilities. Any
such exposure to changing or adverse weather camglinay have a material adverse effect on OMV&intass, results
of operations and financial condition.

Aging infrastructure in OMV's operations, impropewaste management and operational incidents may leadpills,
leakages and other contamination. Such incidentsynzause substantial environmental clean-up, decorssioning
and restoration costs and damage not only the eamiment but also affect communities and OMV's reptita

OMV's facilities and pipeline operations requirgukar monitoring, maintenance and renewal. OMVegutarly faced
with aging infrastructure and may not always besabl make the necessary replacements and upgradéisod its
facilities to ensure the technical integrity of digerations. This could, among other things, raaupills and leakages.
Furthermore, certain of OMV's real properties, @égAustria, have been classified by the auth@ites historically
contaminated and there may be other contaminatibrvghich OMV is currently unaware. Spills, leakagesd other
contamination resulting from aging infrastructuredaother contamination, e.g. as a result of impropaste
management, may result in substantial environmel@admmissioning and restoration costs and couldecdamages to
communities and OMV's reputation.

In addition, spills, leakages and contamination i@sult from operational incidents, and may beipaldrly severe in
the case of offshore drilling, as shown by BP'spidester Horizon rig accident and the resulting pillsn the Gulf of

Mexico in April 2010. OMV has interests in varioofshore drilling undertakings, in particular inetlBlack Sea off the
Romanian coast, in New Zealand, Tunisia and the.,lbK Norwegian territory of the North Sea as veadlin Sub-
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Saharan African territory (and acts as operata@oime of them). Due to a vast gap between the pateisk exposure
and available risk transfer opportunities in thenfoof insurance coverage, the bulk share of susk af operational
incidents remains with OMV (and/or the respectiperator). As a consequence, any operational intidsulting in

environmental contamination could result in subséhriinancial and reputational damages. In additimternational
regulations and insurance requirements may incraase result of an accident, and offshore operattmuld become
more difficult and expensive in the future. Thisukb have a material adverse effect on OMV's businessults of
operations and financial condition. For additiorgderational risks in connection with offshore dhtj, see ~—

Operational risks' below.

Compliance and control risks

Government intervention and regulation may have aterial adverse effect on OMV's business. OMV migtut be
able to comply with its obligations under licenses

The oil and gas industry is subject to regulatiod atervention by governments, in particular intteis such as the
award of exploration and production interests,rigi&ins on production and exports, environmentabsures, control
over the development and abandonment of fields iagt@llations, the nationalisation or renationdi®a of assets,
imposition of specific drilling obligations, envinmental and health and safety protection contrald ather risks
relating to changes in local government regimesoligies or exercise of political influence. Imse jurisdictions, gas
prices are regulated (e.g. Romania) or the goventimay be entitled to effect (temporary) price fatjans. A change
in regulation or the level of intervention in theuatries in which OMV conducts operations or disites its products
may have a material adverse effect on OMV's busjrresults of operations and financial condition.

In addition, OMV has to comply with conditions caimed in licenses, such as operating permits. lariaby OMV to
comply with substantial conditions might lead toegianmental intervention. Any violations of substaihtonditions may
therefore have a material adverse effect on OMW&inkess, results of operations and financial canrdit

OMV buys, sells and trades oil and gas productetain regulated commodity markets. The oil induist also subject
to the payment of royalties and taxation, whichdtéa be high compared with those payable in respéather
commercial activities, and operates in certain jtasdictions that feature a degree of uncertairghating to the
interpretation of, and changes to, tax law. Asslteof new laws and regulations or governmentrirgetions, OMV
could be required to curtail or cease certain dmers, or OMV could incur additional costs, allwhich may have a
material adverse effect on OMV's business, restfiliperations and financial condition.

Incidents of ethical misconduct or non-complianceattvapplicable laws and regulations could be damagito OMV's
reputation and shareholder value

OMV's reputation is critical to OMV's ability to rimdain its licenses to operate and secure new ressuOMV's code
of conduct defines its commitment to integrity, giance with all applicable legal requirements,@hstandards and
the behaviours and actions OMV expects of its ssias and employees. Ethical misconduct or nond@mep with
applicable laws and regulations or OMV's code afdiwt could be damaging to OMV's reputation andettader
value. Multiple events of non-compliance could datb question the integrity of OMV's operationsddamay have a
material adverse effect on OMV's business, restfiliperations and financial condition.

Operational risks

OMV is subject to operational risks relating to thexploration, production, transportation and storagf oil and gas,
crude refining and processing and power generatias well as relating to contractual obligations. Serof these risks
may be uninsured or uninsurable

Oil, gas, power and chemical activities involvensiigant hazards. OMV's operations are subjectis&sr generally
relating to the exploration for and production of and gas, including blowouts, fires, equipmenilufa, tanker
accidents, damage or destruction of key asset®ted risks that can result in personal injuriesslof life and property
and environmental damage. Offshore operations,aicplar, are subject to a wide range of hazard$ @otential
consequences, including capsizing, collision, badther and environmental pollution (see alseRlIsks related to the
environmerit above). In addition, OMV's operations of gas $@ortation and compression facilities, refinery and
petrochemical complexes, oil pipeline systemsagterand loading facilities, chemical facilities amdthe future, power
plants subject OMV to the risks generally relatinguch operations. In certain circumstances, ONMMgrance may not
cover or be adequate to cover the consequenceglofevents, or insurance coverage may not be alailloreover,
OMV may not be able to maintain adequate insuramtee future at rates that it considers reasondthie occurrence of
any event that is not fully covered by insurancald¢dave a material adverse effect on OMV's businessults of
operations and financial condition. Further, operet risks may also materialize out of contractlalgations. By way
of example, in past years, OMV recorded a provigoora long-term, non-cancellable contract for sifigation capacity
and storage that became onerous due to the neglwwetopment of market conditions for LNG termikabacity in
Europe. The provision represented the unavoidatséscof meeting the contractual obligations, whado included
costs for the purchase of additional LNG capacitidsiture periods, since the regasification of Lid@ subsequent sale
of the gas positively contributes to the coverafehe fixed costs. It cannot be excluded that dmw@lents since
recording the provision may lead to further pravis to be booked in the future. The realisatiosuch operational risks
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related to contractual obligations may have a natedverse effect on OMV's business, results arafons and
financial condition.

OMV may experience operational, political and/orctenological problems which may delay or hinder tpeogress of
ongoing and planned projects

OMV develops its business in part through investis:i@n projects designed to improve its competipesition, such as
construction of pipelines or upgrading various Ifies. OMV may experience operational, politicechnological or
other problems beyond OMV's control, both of itsnomnd of its contractual partners, which may delafinder the
progress of its projects and lead to increasedscastd consequently may have a material adversetesh OMV's
business, results of operations and financial ¢mrdi Insufficient gas availability could result idelays or the
cancellation of the project and/or increase thésookthe pipeline's operation.

OMV may be required to curtail, delay or cancel llirig operations

Exploration and production require high levels mofastment and are subject to natural hazards dredl ohcertainties,
including those relating to the physical charast@s of an oil or natural gas field. The cost aflidg, completing or
operating wells is often uncertain. OMV may be iiezpl to curtail, delay or cancel drilling operatiobecause of a
variety of factors, including unexpected drillingnditions, pressure or irregularities in geologfcaimations, equipment
failures or accidents, adverse weather conditiom$ @ompliance with governmental requirements, saghdrilling
moratoria following an accident. The realisationaofy of these risks may have a material adversztefin OMV's
business, results of operations and financial ¢mmdi

Failure to meet product quality standards may hawenaterial adverse effect on OMV's business

Supplying customers with on-specification produstsritical to maintaining OMV's license to operated its reputation
in the marketplace. Failure to meet product qualiandards throughout the value chain could ledtm to people and
the environment resulting in the loss of custonard, consequently, may have a material adverset affe OMV's
business, results of operations and financial ¢mmdi

Inadequate contingency plans or crisis managemeraynhave a material adverse effect on OMV's business

Contingency plans are required to continue or recoperations following a disruption or incidemtability to restore or
replace critical capacity to an agreed level withim agreed timeframe would prolong the impact of disruption.
Similarly, crisis management plans and capability assential to deal with emergencies at everyl le@OMV's
operations to respond in an appropriate manneithterean external or internal crisis. Inadequadaiethis regard could
severely affect business and operations and coastigunay have a material adverse effect on OMJSress, results
of operations and financial condition.

Acts of terrorism or (civil) war could severely digpt OMV's business or lead to substantial losseslalamages

Security threats require continuous oversight amdrol. Acts of terrorism or acts of (civil) warfeting OMV's plants
and other facilities, pipelines, transportationmeaiter systems or employees could severely disbugtness and
operations and cause severe harm to people, tlimement and/or OMV's facilities. Certain acts efrbrism or (civil)

war may not be fully covered by insurances. It carite guaranteed that payments from current insergolicies of
OMV would suffice to cover all possible losses adamages resulting from acts of terrorism or (Ciwiar.

Consequently, acts of terrorism or (civil) war magve a material adverse effect on OMV's business,lts of
operations and financial condition.

OMV's investment with partners and in joint ventusanmay reduce its ability to manage risks and costs

Certain of OMV's major projects and operationsameducted with partners or in joint ventures. OMM\sestment with
partners and in joint ventures may reduce its tglidi manage risks and costs. OMV could have lichitdluence over
and control of the behaviour of its partners aral glerformance of operations in which it is engadéds may have a
material adverse effect on OMV's business, restfiliperations and financial condition.

Shortcomings or failures related to OMV's treasugnd trading activities in OMV's systems, risk maregent,
internal controls, processes or personnel coulddda disruption of its business

In the normal course of business, OMV is subjeatferational risk around its treasury and tradictivities. Controls
over these activities are dependent on OMV's ghitit process, manage and monitor a large humberowfplex

transactions across many markets and currenciewdieg to applicable regulatory frameworks. Shamgws or

failures in its systems, risk management, inteaualtrols, processes or personnel could lead taigtion of OMV's

business, financial loss, regulatory interventionrdamage to its reputation and may have a matadia¢rse effect on
OMV's business, results of operation and finarmaldition.

Major disruption of OMV's information technology stems may have a material adverse effect on OM\sitess

OMV's activities are increasingly dependent on ssiffated information technologyIT™") systems. IT systems are
vulnerable to a number of problems, such as softvearhardware malfunctions, malicious hacking dpetryattacks,
physical damage to vital IT centres and computersvinfection. IT systems need regular upgradingéet the needs of
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changing business and regulatory requirementseép lpace with the requirements of OMV's existingrafions and
possible expansion into new markets and to prdddi/'s IT operations according to up-to-date segustandards.
OMV may not be able to implement necessary upgradestimely basis, and upgrades may fail to flumctis planned.
Further, OMV's IT security may be subject to cyltacks or hacking attempts, which may lead to dg®meor
disruptions of OMV's IT systems (hardware and safey. Consequently, any major disruption of itsexg IT systems
may have a material adverse effect on OMV's busijrresults of operations and financial condition.

OMV is dependent on its key personnel

OMV's future success depends to a significant éxton the leadership and performance of the mesnbkithe
executive board as well as certain other key eng@syThe Issuer may not be able to retain its ¢ixecafficers and
key personnel or attract additional qualified merskte its management team in the future. The lésheoservices of
members of the executive board could have a mhtdieerse effect on OMV's business, results of atars and
financial condition.

Litigation, arbitration and disputes may have a neaial adverse effect on OMV's business

OMV faces litigation, arbitration and disputes vdwide. From time to time, cultural and politicatfars may lead to
unprecedented and unanticipated judicial outcombsch may sometimes even be contrary to local aeriational
law. In addition, certain governments, state angulatory bodies have, in the opinion of OMV, excsgddheir
constitutional authority by attempting unilateraldyamend or cancel existing agreements or arraegemby failing to
honour existing contractual commitments and by isgeto adjudicate disputes between private litigafurther, OMV
faces the risk of unfavourable and/or unexpectddooones of litigations, arbitral proceedings or otfeems of dispute
resolution. Accruals set by OMV for litigationshéral proceedings or other forms of dispute resofumay turn out to
be insufficient to cover all liabilities under suphoceedings, including costs. Litigation, arbitrtatand disputes may
have a material adverse effect on OMV's businessilts of operations and financial condition.

Financial risks

Movements in foreign currency exchange rates canvhaa material effect on OMV's results of operatiomsd
financial condition. Changes of planning assumptiemmay lead to significant impairments

OMV's activities, in particular the Upstream busim€until 31 December 2014: Exploration and Pradocbusiness)
and, to a lesser extent, the distribution of presllexpose OMV to fluctuations in currencies, intigatar the USD,
RON, Turkish Lira (TRY") and recently Norwegian KroneNOK"). Such currency risks may have adverse effects on
OMV's cash flow, income statement or balance sftegtslation risk). Translation risk arises on tumsolidation of
OMV's subsidiaries preparing their financial statais in currencies other than in EUR. OMV's largestslation risk
exposures result from changes in RON, TRY, NOK dB&® denominated assets against the EUR.

In addition, prices of crude oil, natural gas aefined products are principally fixed in, or tieml the USD, while a
significant portion of OMV's expenses are denon@dah, or tied to, the EUR. Accordingly, a depré&oia of the USD

against the EUR has an adverse effect on OMV'dtsesfioperations. Certain of OMV's business segmatso export
products from countries within the Euro zone tordaes outside the Euro zone and their resultspefations may be
affected by movements in a local market's curreagginst the EUR. Furthermore, fluctuations of th#REagainst the
USD, RON, TRY or NOK can have a negative impactertain balance sheet items, such as loans. Adeersency

fluctuations may have a material adverse effedDbfV's business, results of operations and finarcoalition.

Furthermore, fluctuations of the EUR against theDURON, TRY, NOK or other currencies may require Qb
change its long term strategy and to review ancdhaiits planning assumptions related to foreignemey exchange rate
developments. By way of example, in October 201B8]VOamended its planning assumptions for the EUR/USD
exchange rate to 1.15 until 2019 and thereafteanpemed to previously applied assumptions of EUR/US©Bhange
rates of 1.30 for 2017 and of 1.35 for 2018 andetfer. Changes of such assumptions may leadgtifisant
impairments. If any of these risks materializestiiay have a material adverse effect on OMV's lessinresults of
operations and financial condition.

Movements in interest rates may have a materialade effect on OMV's business

Interest on OMV's debt is partly indexed at a sprembenchmark rates such as the Europe Interbdfeke® Rate,
"Euribor", and the London Interbank Offered Ratabtr". Variable interest rates expose OMV to thsk rof increasing
interest rates while the risk associated with fikgdrest rates lies in a possible decline in ggerate levels. Interest rate
swaps are used by OMV from time to time to con¥iedd rate debt into floating rate debt, and viezsa. As of 31
December 2013, fair value hedge accounting waseipfdr an interest swap of a notional volume ofdU& million
from fixed to floating rates, which is used to hedige fair value of a bond (fair value hedge) idsoethe OMV Group.
As of 31 December 2014, open positions relatinigtierest rate swaps had a nhominal value of EUR dliom(as of 31
December 2013: EUR 36 million) and a fair valueetfR 1 million (as of 31 December 2013: EUR 2.5 imil). The
effect of an interest rate increase of 0.5 perggntmints as of 31 December 2014, would have bdeldR0.1 million
reduction in the market value of these financiaess (2013: EUR 0.9 million). A 0.5 percentage fwifall in the
interest rate as of 31 December 2014 would havéolesh increase in market value of EUR 0.1 mill{g013: EUR 0.9
million). As a consequence, movements in inter@ssrcan have a material impact on OMV's finangem®se in respect
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to its indebtedness and may have a material adwdfeet on OMV's business, results of operationd financial
condition.

Liquidity problems could have a material adversefeet on OMV's business, results of operation anchdhcial
condition

In light of the financial and economic crisis, tharozone sovereign debt crisis and restrictionshenavailability of
credit, liquidity risk management is of particulamportance to OMV. Should OMV be unable to enstsdiguidity, that
it retains the necessary financial flexibility améintains sufficient liquidity reserves in form ammitted credit lines,
this could have a material adverse effect on ONbUsiness, results of operation and financial coorit

Adverse financial market conditions may affect OMy/ability to refinance

The costs and availability of financing have bedreasely affected by the crisis in the financialrkets. OMV may
encounter difficulties in refinancing its financiabligations or may be able to refinance only atéased market rates. It
might especially be difficult for OMV to obtain fds on the bank market. The inability of OMV to nefhce would have
a material adverse effect on its liquidity positeomd might, in a worst case, result in its insobyen

OMV may incur future costs with respect to its dedid benefit pension plans

In 2014, OMV paid EUR 25 million to pension fund20{3: 34.8 million, 2012: EUR 40.7 million; 2011UR 32.0

million; 2010: EUR 22.6 million) to cover shortfalin the respective previous year. If the perforoeaof the pension
funds is negative or fails to reach the required cd return, OMV would be required to contributid#ional funds to
cover any shortfalls, which may have a materialeasly effect on OMV's business, results of operatamd financial
condition.

The covenants contained in OMV's financing arrangemts may limit its financial and operating flexibtly

OMV's financing arrangements contain covenants doatd limit OMV's ability to finance its future epations and
capital needs and its ability to pursue certainirtass activities that may be in its interest.

If OMV breaches the covenants of any financingrageanent and is unable to cure the breach or obtamiver from
the lenders, it could be in default under the teofrsich arrangement. A default under any singlarfting arrangement
could result in a default under other financingaagements and could cause lenders under suchastl@gements to
accelerate all amounts due under such financirgngements. In addition, in an event of default, ldralers under
OMV's credit lines could terminate their commitnend extend credit, cease making loans, or instifateclosure
proceedings, and OMV could be forced into bankrgjaicliquidation. This would have an immediate mialeadverse
effect on OMV's liquidity and may have a materidVerse effect on OMV's business, results of opamatand financial
condition.

The failure of counterparties to pay amounts due ynlaave a material adverse effect on OMV's business

Credit risk is the potential exposure of OMV todes in case counterparties fail to perform or pagunts due. Credit
risks arise from both commercial and financial pars. Due to the severity of the recent economitfarancial crisis
and of the Eurozone sovereign debt crisis, it ssjibe that the creditworthiness of some of OM\lsibess partners is
lower than in the past and/or OMV's assessmentbefcreditworthiness of its counterparties outdagdly. As a
consequence, OMV may experience a higher than nolewal of counterparty failure. The realisation sfich
counterparty risk may have a material adverse effle®©OMV's business, results of operations andhfifed condition.

Actual results could differ from accounting estimed and such differences may have a material advexffect on
OMV's business

The preparation of financial statements requiresvCbl make certain accounting estimates that areacherised by a
high degree of uncertainty, complexity and judgmdihiese estimates affect the reported amount of B@M¥sets and
liabilities, as well as the reported amount of OBl\ficome and expenses for a given period. Actllt®could differ
from such estimates, due to, among other things,foHowing factors: uncertainty, lack or limited/alability of
information, the availability of new informativeeshents, variations in economic conditions suchrigeq and the final
outcome of legal, environmental or regulatory peatiegs. Such differences between the accountingasts and the
final financial statements may have a material estveeffect on OMV's business, results of operatamd financial
condition.

Declining and/or volatile commodity prices could ¥ an adverse effect on OMV's results of operations

Commodity prices can be, and have historically bemrbject to considerable fluctuations. OMV usesariicial
instruments to hedge the main risks associated thighvolatility of commodity prices, such as theyative potential
impact of low crude oil prices on sales, in accaadawith internal corporate guidelines on the manant of
commodities risks. OMV uses a portfolio model foiategic risk management for commodities to enghaeé sufficient
cash flow is available to finance growth and mamtfaMV's investment grade credit rating. No stratdgedging was
done in 2014. To partly protect its cash flow frtme potential negative impact of lower oil prices the period of July
2015 through June 2016, OMV entered into oil phiedges for a volume of 50,000 bbl/d of the Upstredmroduction.
OMV secured via a zero premium collar program anBpeice floor of USD 55/bbl by giving away the iges above
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approx. USD 68/bbl throughout July to December 2@b®ve approx. USD 73/bbl through January to M&@h6, and
above approx. USD 82/bbl through April to June 206e to their limited scope and their structureddes cannot
entirely eliminate commodity price risks. In adaiitj the hedges are entered into for a short tepni(@ne year) and are
not a safeguard against adverse price developnireritee longer term. OMV has monetized all outstagdiorward
Brent pricing hedges from the fourth quarter of 2@rough and including the second quarter of 2@&lining and/or
volatile commodity prices not covered by OMV's hesignay result in losses and have a material adeffset on
OMV's business, results of operations and finarcoalition.

2.2 Risk Factors regarding the Notes

An investment in the Notes involves certain risksagiated with the characteristics of the NoteshSisks could result
in principal or interest not being paid on timeadrall by the Issuer and/or a material impairmdrthe market price of
the Notes. The following is a description of rislctiors in relation to the Notes.

The Notes may not be a suitable investment forialestors

Each potential investor must determine the suitgbdf any such investment with particular refereno its own
investment objectives and experience, and any ddmdpors which may be relevant to it in connectiwith such
investment, either alone or with the help of aricial adviser. In particular, each potential ineesthould:

i have sufficient knowledge and experience to makeaningful evaluation of the Notes, the merits askb of
investing in the Notes and the information contdioeincorporated by reference in this Prospectus;

il have access to, and knowledge of, appropriate callytools to evaluate, in the context of its padar
financial situation and the investment(s) it is sidering, an investment in the Notes and the imffeeiNotes
will have on its overall investment portfolio;

iii. have sufficient financial resources and liquiddybear all of the risks of an investment in thedspt

iv. understand thoroughly the Terms and Conditions®Motes, including in particular the subordinattatus of
the Notes and the option of OMV to defer interesmgrpents, and be familiar with the behaviour of ficial
markets and of any financial variable which mighvé an impact on the return on the Notes;

V. be able to evaluate (either alone or with the logkp financial adviser) possible scenarios for eooic, interest
rate and other factors that may affect its investraed its ability to bear the applicable risksj an

Vi know, that it may not be possible to dispose ofNlotes for substantial period of time, if at all.

Potential investors should also consult their omnadvisers as to the tax consequences of the geecbwnership and
disposition of Notes.

Deferral of interest payments at the election o&tlssuer

Holders should be aware that, in certain caseseaelection and at the discretion of the Issuder@st will not be due
and payableféllig) on the scheduled Interest Payment Date, andtligapayment of the resulting Deferred Interest
Payments is subject to certain further conditions.

Failure to pay interest as a result of an intedeftrral will not constitute a default of the Issoe a breach of any other
obligations under the Notes or for any other pueposnterest deferred will constitute Deferred les¢ Payments,
payment dates of which are not set at the timeheif tdeferral. As a consequence, investors whoraepa annual

interest payments on the Notes shall not investerNotes at all.

Holders will not receive any additional interestcompensation for the deferral of payment. In palér, the resulting
Deferred Interest Payments will not themselves bearest.

Any deferral of interest payments will likely hame adverse effect on the market price of the Ndteaddition, as a
result of the Deferred Interest Payments provisibthe Notes, the market price of the Notes maynbee volatile than
the market prices of other debt securities thatwecinterest not subject to such deferrals and beaynore sensitive
generally to adverse changes in the Issuer's fiaboandition.

The Notes are perpetual securities and Holders may declare the Notes due and payable

The Notes are perpetual securities and Holders moaydeclare the Notes due and payable. The Issuender no
obligation to redeem a Series of Notes at any tithe. Holders have no right to call for their redé¢ionqp Certain market
expectations may exist among investors in the Nwaits regard to the Issuer making use of a rightdt a Series of
Notes for redemption at certain points in time. Tésuer, however, is not obliged to exercise archsight to call a
Series of Notes, either in line with market exptotes or otherwise. Should the Issuer's actiongrde from such
market expectations, the market value of a Seffiddotes could be adversely affected and the liquidf the Notes
could be reduced.

Prospective investors should be aware that theybeagquired to bear the financial risks of an gtweent in the Notes
for a long and unpredictable period and may natvectheir investment before the end of this period
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Holders are subject to the risk of a partial or &tfailure of the Issuer to make interest and/ordemption payments

Any person who purchases the Notes is relying erctiditworthiness of the Issuer and has no rigbénst any other
person. Holders are subject to the risk of a padiatotal failure of the Issuer to make intereat/@r redemption
payments that the Issuer is obliged to make urtdeNibtes. A materialisation of the credit risk nagult in partial or
total failure of the Issuer to make interest andégiemption payments under the Notes.

In addition, even if the likelihood that the Issweitl be in a position to fully perform all obligahs under the Notes
when they fall due has not actually decreased, ebgplrticipants could nevertheless be of that opiniMarket

participants may in particular be of such opinidmmarket participants' assessment of the creditvimess of corporate
debtors in general or debtors operating in thestriks sector adversely changes. If any of thess ccur, third parties
would only be willing to purchase the Notes foroavér price than before the materialisation of g&ékl. The market
value of the Notes may therefore decrease.

Risk of Early Redemption

At the Issuer's option, each Series of Notes mayeddeemed (in whole but not in part) pursuant ® Terms and
Conditions of the Series of Notes with effect agipfiny Business Day during the 90 calendar daysod up to and
including the First Call Date, (ii), in case of tNE6 Notes only, the Second Call Date or (iii) &mgrest Payment Date
thereafter. Furthermore, the Issuer may call aeSeof Notes for redemption (in whole but not intpafter the
occurrence of (iv) a Gross-up Event, (v) a Tax Even) an Accounting Event, (vii) a Rating Evefiii) a Repurchase
Event or (ix) a Change of Control Event.

In the event that the Issuer exercises the opticrall and redeem the Series of Notes, the HoldEssich Series are
exposed to the risk that their investments havewaed than expected yield and they may only be ableinvest the
redemption proceeds in securities with a lowerdyiel

Subordination

The obligations of the Issuer under the Notes béllunsecured deeply subordinated obligations ofsgeer which in an
insolvency or liquidation of the Issuer rapéri passuamong themselves and with any Parity Obligatiabpsdinated to

all present and future unsubordinated and subaetinabligations of the Issuer (other than Parityligattions), and

senior only to all present and future Junior Oltlayes. According to the Terms and Conditions of thates, in an

insolvency or liquidation of the Issuer, no paynseander the Notes will be made to the Holders sntles Issuer has
discharged or secured in full (i.e. not only withgaota) all claims that rank senior to the Notes. |&ng as such
condition precedent is not fulfilled, the Holdergl\lwave no claims under the Notes and in particatavoting right in a

creditor's assembly of the Issuer pursuant to th&rdan Insolvency Actlisolvenzordnunghe 'Insolvency Act').

In a liquidation, insolvency or any other proceegfar the avoidance of insolvency of the Issueg, tolders will in all
likelihood recover proportionately less than thédeos of unsubordinated or subordinated obligatiohthe Issuer or
may recover nothing at all.

Investors should take into consideration that ligds ranking senior to the Notes may also arisead events that are
not reflected on the Issuer's balance sheet, imgudavithout limitation, the issuance of guaranteesother payment
undertakings. Claims of beneficiaries under suchraputees or other payment undertakings will, inidlgtion or
insolvency proceedings of the Issuer, become umdiraied or subordinated liabilities and will thfere be paid in full
before payments are made to Holders.

The Holders have limited ability to influence theuttome of an insolvency proceeding or a restruchgioutside
insolvency

As long as the condition precedent described utiaerisk factor "Subordination” above is not fuéd, the Holders will
have no claims under the Notes and in particulavatimg right in a creditor's assembigléubigerversammliungf the
Issuer pursuant to the Insolvency Act. Thus, Hadsfrthe Notes will have limited ability to influea the outcome of
any insolvency proceeding or a restructuring oet@idolvency.

In Austria, the following insolvency proceedingscamaling to the Insolvency Act are available: (i)safvency
proceedings Ifsolvenzverfahrén (ii) restructuring proceedings where a bankrypteeceiver is appointed
(Sanierungsverfahren mit Masseverwaltend (iii) restructuring proceedings where thbtderetains the right to self-
administration $anierungsverfahren mit Eigenverwaltyinbnp the case of each type of insolvency procegditfolders
have a limited ability to influence the outcomesoth proceedings.

Holders have no voting rights

The Notes are non-voting with respect to sharemsldmeetings of the Issuer. Consequently, the Hsldannot
influence any decisions by the Issuer to defer@stepayments or to optionally settle DeferredregePayments or any
other decisions by the Issuer's shareholders coingethe capital structure or any other matteratiral to the Issuer.
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Enforcement and Limited Remedies

The only remedy against the Issuer available taHbleers for recovery of amounts which have becone in respect
of the Notes will be the institution of legal predéngs to enforce payment of the amounts or taafil@pplication for the
institution of insolvency proceedings. On an insoley or liquidation of the Issuer, any Holder mayyodeclare its
Notes due and payable and may claim the amountarmtlipayable under the Notes, after the Issuenfaiischarged or
secured in full (i.e. not only with a quota) akiichs that rank senior to the Notes.

No express events of default or cross default

The Holders of each Series of Notes should be attetethe Terms and Conditions of each Series dédNdo not
contain any express event of default provisionscofdingly, Holders of the Notes have no right untter relevant
Terms and Conditions to call and redeem the Natégucircumstances generally referred to as ewdmsfault such as
late payment or failure to pay.

There will be no cross default under the Notes.
No limitation on issuing further debt ranking senir pari passu with the Notes

The Issuer has not entered into any restrictivegasts in connection with the issuance of the Nagarding its ability
to incur additional indebtedness rankiogri passuor senior to the obligations under or in connectiath the Notes.
The incurrence of any such additional indebtednesg significantly increase the likelihood of a dedé of payments of
interest under the Notes and/or may reduce the aiteaoverable by Holders in the event of insolyeocliquidation
of the Issuer. In addition, under the Notes, theuds will not be restricted from issuing or repasing its other
securities. Holders of Notes will not be protectattler the terms of the Notes in the event of a lhidgveraged
transaction, a reorganisation or a restructuringrger or similar transaction that may adverselgafHolders.

Liquidity risk

There is currently no secondary market for the Blofgplication will be made for the Notes to be idttid to trading on
the regulated market of the Luxembourg Stock Exgkeamnd to be listed on the Official List of the keaxbourg Stock
Exchange as well as on the Regulated Markasrégelter Freiverkehrof the Vienna Stock Exchange. There can,
however, be no assurance that a liquid secondarienéor the Notes will develop or, if it does déeg that it will
continue. Neither the Issuer nor the Managers aderany obligation to maintain such a market.rrillequid market,

an investor may not be able to sell his Notes gtteme at fair market prices. The ability of Holdeo sell the Notes

might also be restricted for country-specific reesd-urther, there can be no assurance that a nfarkbe Notes will
not be subject to disruptions. Any such disruptioray have an adverse effect on the Holders.

Fixed to Reset Rate Notes
The Notes of each Series bear a fixed intereshein aggregate Principal Amount up to the releVardt Call Date.

A holder of a fixed interest rate note is exposethe risk that the price of the note may fall hesgaof changes in the
market interest rate. While the nominal interest iaf a fixed interest rate note is fixed during the of such note or

during a certain period of time, the current instrate on the capital market (market interes) tgf@cally changes on a
daily basis. As the market interest rate chandpsptice of such note changes in the opposite tibredf the market

interest rate increases, the price of such notiealyp falls, until the yield of such note is apgpimmately equal to the
market interest rate. If the market interest rafks fthe price of a fixed interest rate note tgflicincreases, until the
yield of such note is approximately equal to theketinterest rate. Holders should be aware thatements of the

market interest rate can adversely affect the mfdbe Notes and can lead to losses for the Hsldehey sell Notes

during the period in which the market interest mteeeds the fixed interest rate of the Notes.

The Holders are exposed to risks relating to theset of interest rates based on the 5 year Swap Raterest rate
reset may result in a decline of yield

From and including the relevant First Call Dategpant to § 3 of the Terms and Conditions for thevemnt Series, the
Notes bear interest at a rate which will be deteattion each Reset Date (as defined in § 3(3) afelegant Terms and
Conditions) at the then applicable 5 year Swap Rededefined in 8 3(3) of the relevant Terms anddit@mns) for the
relevant Reset Period (as defined in § 3(3) ofréhevant Terms and Conditions) plus the relevamginaThe Holders
of securities with a fixed interest rate that vii# reset during the term of the securities, adlitbe the case for the
Notes, if not previously redeemed, are exposetdaisk of fluctuating interest rate levels andentain interest income.
Potential investors cannot determine a future ymldhe Notes at the time of purchase and cannotpeoe their
anticipated return on investment with that of inmeents having longer fixed interest periods or aearimaturities.
Potential investors should be aware that the pmdoce of the 5 year Swap Rate cannot be anticip&eidntial
investors in the Notes should bear in mind thatheeithe current nor the historical level of thgear Swap Rate is an
indication of the future development of such 5 ygamp Rate.

Furthermore, during each Reset Period, it cannotileel out that the price of the Notes may falhagsult of changes in
the market interest rate, as the market interésffliectuates. During each of these periods, thidéte are exposed to the
risks as described under "Fixed to Reset Rate Notes
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Ratings of the Issuer or the Notes, if any, maydject to change at all times

Ratings of the Issuer, if any, may not adequatfhgct all risks of the investment in Notes issbgdhe Issuer. Equally,
ratings may be suspended, downgraded or withdr&ach suspension, downgrading or withdrawal may aavadverse
effect on the market value and trading price ofNioées.

A credit rating is not a recommendation to buy| selhold securities and may be revised or withdrdw the rating
agency at any time.

Currency risk

The Notes are denominated in Euro. If such currewcginy successor represents or becomes a foraigency to a
Holder, such Holder is particularly exposed to tisk of changes in currency exchange rates which affect the yield
of such Notes measured in the Holder's currencgn@és in currency exchange rates result from vaufeetors such as
macroeconomic factors, speculative transactionsraedventions by central banks and governments.

In addition, government and monetary authoritiey im@pose (as some have done in the past) exchangeols that
could adversely affect an applicable currency ergeaate. As a result, investors may receive lesseast or principal
than expected, or no interest or principal.

Because the Global Notes are held by or on behdifaoClearing System, investors will have to rely dmeir
procedures for transfer, payment and communicatioith the Issuer

The Notes will be represented by one or more Glbladés. Such Global Notes will be kept in custogybon behalf of
a Clearing System. Investors will not be entitleddceive definitive Notes. The Clearing System midintain records
of the beneficial interests in the Global Notes.i/the Notes are represented by one or more Gldb#ds, investors
will be able to trade their beneficial interestsyahrough the Clearing System and the Issuer diditharge its payment
obligations under the Notes by making paymenthitocommon depositary for the Clearing System fstrithution to
their account holders. A holder of a beneficiakmest in a Global Note must rely on the procedofethe Clearing
System to receive payments under the Notes. Ther$sas no responsibility or liability for the reds relating to, or
payments made in respect of beneficial interestisariGlobal Notes.

Risks in connection with the application of the Gean Act on Issues of Debt Securities (Gesetz Uber
Schuldverschreibungen aus Gesamtemissionen)

Since the Terms and Conditions of each Series tddNprovide for meetings of Holders of each Sesfadotes or the
taking of votes without a meeting, the Terms ancdhditions of each Series of Notes may be amendethajprity
resolution of the Holders of each Series of Noted a Holder is subject to the risk of being outdoby a majority
resolution of the Holders of each Series of Noté® rules pertaining to resolutions of Holderssaeout in the German
Act on Debt Securities of 200&ésetz liber Schuldverschreibungen aus GesamtengissidSchVG") and are largely
mandatory. Pursuant to the SchVG the relevant iimajmr Holders' resolutions is generally basedvotes cast, rather
than on the aggregate Principal Amount of the SafdNotes outstanding, therefore, any such resoluhay effectively
be passed with the consent of less than a majufritye aggregate Principal Amount of a Series deN@utstanding. As
such majority resolution is binding on all Holdefsa Series of Notes, certain rights of a Holdeiast the Issuer under
the Terms and Conditions of a Series of Notes neagrbended or reduced or even cancelled.

An Austrian court may appoint a trustee (Kuratorpif a Series of Notes to exercise the rights andresent the
interests of Holders on their behalf

Pursuant to the Austrian Notes Trustee AEBeilschuldverschreibungskuratorenge¥efR@GBI 49/1874 of 24 April
1874), a trusteeKurator) may be appointed by an Austrian court, upon #guest of any interested party (e.g., a
Holder) or upon the initiative of the competent tpdior the purposes of representing the commoarésts of the
Holders in matters concerning their collective tighn particular, this may occur if insolvency peedings are initiated
against the Issuer, in connection with any amendntenthe relevant Terms and Conditions of eaclieS&f Notes or
changes relating to the Issuer, or under othelairoircumstances. If a trustee is appointed, litexercise the collective
rights and represent the interests of the Holdecswill be entitled to make statements on theirdbielvhich shall be
binding on all Holders. Where a trustee represttrgsnterests and exercises the rights of Holdbis,can conflict with

or otherwise adversely affect the interests ofviiadial or all Holders.

The market value of the Notes could decrease dua tmmber of factors, including the creditworthine®f the Issuer

The market value of each Series of Notes is, antoothers, influenced by a change in the creditwoess (or the

perception thereof) of the Issuer and by the credihg of the Issuer and a number of other factockiding, but not

limited to, economic and political events in Austdr elsewhere, factors affecting the capital markegeneral and the
stock exchanges on which the Notes are traded,anitierest, rate of return and certain market etgtimns with regard
to the Issuer making use of a right to call a SenieNotes for redemption on the relevant First Oalte or the Second
Call Date, in case of the NC6 Notes or any InteRestment Date thereafter and the price at whiclolddt can sell the
Notes might be considerably below the issue pridb® purchase price paid by such Holder.
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If the likelihood that the Issuer will be in a pi@n to fully perform all obligations under the Mstwhen they fall due
decreases, for example, because of the materiatisat any of the risks regarding the Issuer, trerkat value of the
Notes will suffer. In addition, even if the likebbd that the Issuer will be in position to fullyrfim all obligations
under the Notes when they fall due actually hasdeateased, market participants could neverthélags a different
perception. In addition, the market participanttineation of the creditworthiness of corporate debtin general or
debtors operating in the same business as ther lssukel adversely change. If any of these risksuagcthird parties
would only be willing to purchase Notes of a Sefmsa lower price than before the materialisatddrmentioned risk.
Under these circumstances, the market value dfitiies will decrease.

No assurance can be given as to the impact of aoggible judicial decision or change of laws or adnstrative
practices after the Issue Date

The Terms and Conditions of each Series of Notedased on German law in effect as at Issue Datassurance can
be given as to the impact of any possible judidiedision or change to German law or other relelans$ (including
German and Austrian tax laws) or administrativecfica or the official application or interpretatiaf German or
Austrian law (or any other law applicable) aftee thterest Date.

Market volatility and other factors

The Issuer has applied for the listing of eache&3eof Notes on the Official List of the LuxembowBtpck Exchange and
will apply for the listing of the Notes on the Rémped Market Geregelter Freiverkehrof the Vienna Stock Exchange.
The trading market for notes may be volatile and ba adversely impacted by many events. In theteskesuch
exchange listings, the market for Notes is inflleehby economic and market conditions in Austridiusxembourg and,
to varying degrees, by market conditions, interats, currency exchange rates and inflation iatether European and
other industrialised countries. There can be narasse that events in Austria, Europe or elsewhlienot cause
market volatility or that such volatility will naddversely affect the price of each Series of Notethat economic and
market conditions will not have other adverse ¢ffec

Increased government spending, high levels of natidebt and loss of trust of market participantthie ability to repay
these debts have led to the sovereign debt caffiscting the rating of various European States el yield for
sovereign bonds and leading to high volatility fire tmarkets. From and including the First Call D#te, Notes bear
interest at a rate which will be determined on daebket Date at the 5 year Swap Rate for the rdl®eset Period plus a
margin. Should a date on which the interest rate fSeries of Notes is determined fall into timésuxh high volatility
due to the sovereign debt crisis or for other nessthis could have an effect on the interesttrete determined.

The Notes may be subject to risks in relation to FBA

Whilst the Notes are in global form and held withirClearing System, it is not expected that thentéy regime and
potential withholding tax imposed by Sections 14tbugh 1474 (including any agreements under Sedity1(b)) of
the United States Internal Revenue Code of 198Baineintergovernmental agreements relating theretolaws

implementing any foregoing (collectivelfrFATCA™) will affect the amount of any payment receiveg ®BL and

Euroclear. However, FATCA may affect payments madgistodians or intermediaries in the subsequayrhpnt chain
leading to the ultimate investor if any such cuitodor intermediary is not entitled (or has failed establish its
eligibility) to receive payments free of FATCA witblding. It also may affect payment to any ultimiateestor that is a
financial institution that is not entitled to reeeipayments free of withholding under FATCA, or @timate investor
that fails to provide its broker (or other custoda intermediary from which it receives paymenithvany information,
forms, other documentation or consents that maygoessary for the payments to be made free of FAWE#holding.

Investors should choose the custodians or intemiegi with care (to ensure each is compliant wiiT €A or other

laws or agreements related to FATCA) and providsheaustodian or intermediary with any informatiéorms, other
documentation or consents that may be necessasuébr custodian or intermediary to make a paynreet éf FATCA

withholding. Investors should consult their own &dviser to obtain a more detailed explanation ATEA and how

FATCA may affect them. The Issuer's obligationsemtie Notes are discharged once it has paid thencm depositary
or common safekeeper for CBL and Euroclear (asebairthe Notes) and the Issuer has therefore sorssibility for

any amount thereafter transmitted through CBL amebé&ear and subsequent custodians or intermesliarie
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3. TERMS AND CONDITIONS OF THE NOTES

The German text of the Terms and Conditions ofNibtes is

controlling and legally binding. The Esblitranslation is

for convenience only. The Issuer accepts respditgifor the correct translation of the Terms andr@itions into the

English language.

Der deutsche Text der Anleihebedingungen der Sebrdchreibungen ist maR3geblich und rechtsverbihdlbie

englische Ubersetzung dient lediglich Informatioveszken

. Die Emittentin Gbernimmt die Verantwortuiig die

ordnungsgeméRe Ubersetzung der Anleihebedingunggia englische Sprache.

Anleihebedingungen NC6

Diese Anleihebedingungen sind in deutscher Sprablgefast
und mit einer Ubersetzung in die englische Spraatsehen.
Der deutsche Wortlaut ist allein rechtsverbindliciDie
englische Ubersetzung dient nur zur Informationsdbe in
Kursivschrift sind nicht Bestandteil dieser Anldibdingungen.

§1
Verbriefung und Nennbetrag

(8] Wahrung, Nennbetrag und Form.

Die OMV Aktiengesellschaft (dieEmittentin") begibt
am 7. Dezember 2015 (deBégebungstaj auf den

Terms and Conditions NC6

These Termsand Conditions are written in the Germ
language and provided with an English language station.
The German text will be the only legally bindingsien. The
English language translation is provided for coneace only.
Paragraphs in italics do not form part of these rsr and
Conditions.

§1
Form and Denomination
(2) Currency,dd@nation and Form.

OMV Aktiengesellschaft (the I8suer") issues on
7 December 2015 (théssue Daté) subordinated fixed

Inhaber lautende, nachrangige Schuldverschreibungen to reset rate bearer notes (théNotes) in a

mit fester Verzinsung und Anpassung des Zinssatzes
(die "Schuldverschreibunget) im Nennbetrag von je

€ 1.000 (der Nennbetrad') und im Gesamtnennbetrag
von € 750.000.000.

2) Globalurkunden und Austausch.

€) Die Schuldverschreibungen sind anfanglich dwicte
vorlaufige Globalurkunde (die  Vorlaufige
Globalurkunde") ohne Zinsscheine verbrieft. Die
vorlaufige  Globalurkunde  wird gegen eine
Dauerglobalurkunde (dieDauerglobalurkunde™) ohne
Zinsscheine ausgetauscht. Die vorlaufige
Globalurkunde und die Dauerglobalurkunde (jeweils
eine  'Globalurkunde™)  tragen jeweils die
eigenhandigen oder faksimilierten Unterschriftereian
ordnungsgemal  bevollmachtigter ~ Vertreter  der
Emittentin und sind jeweils von der Hauptzahlstelle
oder in deren Namen mit einer Kontrollunterschrift
versehen. Einzelurkunden und Zinsscheine werdédat nic
ausgegeben.

(b) Die Vorlaufige Globalurkunde wird an einem Tay
gegen die Dauerglobalurkunde ausgetauscht, det ni
weniger als 40 Tage nach dem Tag der Ausgabe
Vorlaufigen Globalurkunde liegt. Ein solcher Austel
darf nur nach Vorlage von Bescheinigungen erfolge
wonach der oder die wirtschaftlichen Eigentimer di
durch die Vorlaufige Globalurkunde verbriefter
Schuldverschreibungen  keine U.S.-Personen si
(ausgenommen  bestimmte  Finanzinstitute od
bestimmte Personen, die Schuldverschreibungen i
solche Finanzinstitute halten). Zinszahlungen auwth

eine Vorlaufige Globalurkunde verbriefte
Schuldverschreibungen erfolgen erst nach Vorla
solcher Bescheinigungen. Eine gesonder

Bescheinigung ist hinsichtlich einer jeden solche
Zinszahlung erforderlich. Jede Bescheinigung, de &
oder nach dem 40. Tag nach dem Tag der Ausgabe
Vorlaufigen Globalurkunde eingeht, wird als eir
Ersuchen behandelt werden, diese vorlaufic
Globalurkunde geméaR Absatz (b) dieses § 1 (
auszutauschen. Wertpapiere, die im Austausch fir «
vorlaufige Globalurkunde geliefert werden, sind nt
aullerhalb der Vereinigten Staaten von Amerika .
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denomination of € 1,000 each (thePrihcipal
Amount") in the aggregate Principal Amount of
€ 750,000,000.

(2 Global Neted Exchange.

€) The Notes are initially represented by a tempor
global note (the Temporary Global Note") without
coupons. The Temporary Global Note will be
exchangeable for a permanent global note (the
"Permanent Global Noté&) without coupons. The
Temporary Global Note and the Permanent Global Note
(each a Global Note") shall each be signed manually
or in facsimile by two authorised signatories oé th
Issuer and shall each be authenticated by or oalbeh
the Principal Paying Agent. Definitive notes antbiast
coupons will not be issued.

(b) The Temporary Global Note shall be exchangedhe
Permanent Global Note on a date not earlier than 40
days after the date of issue of the Temporary Globa
Note. Such exchange shall only be made upon dgliver
of certifications to the effect that the beneficainer or
owners of the Notes represented by the Temporary
Global Note is not a U.S. person (other than aertai
financial institutions or certain persons holdingtés
through such financial institutions). Payment dknest
on Notes represented by a Temporary Global Note wil
be made only after delivery of such certificatiods.
separate certification shall be required in respéetch
such payment of interest. Any such certification
received on or after the 40th day after the datissafe
of the Temporary Global Note will be treated as a
request to exchange such Temporary Global Note
pursuant to subparagraph (b) of this § 1 (2). Any
securities delivered in exchange for the Temporary
Global Note shall be delivered only outside of the
United States of America.



®)

4)

@)

@)

(b)

(©

liefern.

Jede Globalurkunde wird solange von einem adaer  (3)
Namen eines Clearing Systems verwahrt, bis saratlic
Verbindlichkeiten ~ der  Emittentin  aus  der
Schuldverschreibungen erfillt sindClearing Systent
bedeutet jeweils Folgendes: Clearstream Bankir
société anonyme, LuxembourgCBL") und Euroclear
Bank SA/NV (‘Euroclear"), CBL und Euroclear
jeweils ein 1CSD" und zusammen dielCSDs", oder
jeder Funktionsnachfolger. Die Schuldverschreibangt
werden in Form einer classical global note ausgeget
und von einer gemeinsamen Verwahrstelle im Nam
beider ICSDs verwabhrt.

Den Inhabern der Schuldverschreibungen (d (4)
"Anleiheglaubiger’) stehen Miteigentumsanteile bzw.
Rechte an der Globalurkunde zu, die nach Mafl3gabe
anwendbaren Rechts und der Regeln ur
Bestimmungen des Clearingsystems ubertragen wert
kdnnen.

§2

Status
Die Verbindlichkeiten der Emittentin aus den (1)
Schuldverschreibungen begrinden nicht besicherte

Verbindlichkeiten der Emittentin, die im Falle der
Insolvenz oder Liquidation der Emittentin

untereinander und mit
Verbindlichkeiten gleichrangig sind,

Gleichrangigen (a)

nachrangig gegenuber allen gegenwartigen und (b)
zukinftigen nicht nachrangigen und nachrangigen
Verbindlichkeiten der Emittentin (mit Ausnahme von
Gleichrangigen Verbindlichkeiten und Nachrangigen
Verbindlichkeiten) sind, und

nur gegeniber allen gegenwartigen und zukieritig (c)
Nachrangigen Verbindlichkeiten vorrangig sind.

"Gleichrangige Verbindlichkeit" bezeichnet jede
gegenwartige oder zukinftige Verbindlichkeit der
Emittentin aus (i) einem gegenwartigen oder
zuklnftigen Wertpapier, Namenswertpapier oder einem
anderen Instrument, die aufgrund gesetzlicher
Bestimmungen oder vertraglicher Vereinbarungen
gleichrangig im Verhéltnis zu den Verbindlichkeiter
Emittentin aus den Schuldverschreibungen ist, sowie
(i) einer Garantie oder sonstigen Haftungsiberrghm
welche die Emittentin fir ein gegenwartiges oder
zukinftiges Wertpapier, Namenswertpapier oder
anderes Instrument einer Tochtergesellschaft der
Emittentin Ubernommen hat, wenn die Verbindlichkeit
der Emittentin aus der Garantie oder der sonstigen
Haftungsiibernahme aufgrund gesetzlicher
Bestimmungen oder vertraglicher  Vereinbarung
gleichrangig im Verhaltnis mit den Verbindlichkeite
der Emittentin aus den Schuldverschreibungen ist.
Erfasst werden insbesondere auch die im Jahre 2011
durch die Emittentin begebenen EUR 750.000.000
Nachrangigen Schuldverschreibungen mit fester bzw.
variabler Verzinsung mit unendlicher Laufzeit (ISIN
XS0629626663) und die im Jahre 2015 durch die
Emittentin begebenen Nachrangigen
Schuldverschreibungen mit fester Verzinsung und
Anpassung des Zinssatzes, mit unendlicher Laufzeit
(ISIN XS1294343337).

"Tochtergesellschal' bezeichnet einen Rechtstrager,

dessen Abschluss aufgrund gesetzlicher Vorgaben ode
nach MaRgabe allgemein anerkannter
Rechnungslegungsgrundsatze zu einem beliebigen
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Each Global Note will be kept in custody by am
behalf of a Clearing System until all obligatiorfstive
Issuer under the Notes have been satisfi€tedring
Systenf means each of the following: Clearstream
Banking, société anonyme, Luxembour@€BL") and
Euroclear Bank SA/NV 75 Euroclear"), CBL and
Euroclear each anCSD" and together thelCSDs", or
any successor in respect of the functions perfortned
each of the Clearing Systems. The Notes are issued
classical global note form and are kept in custogy
common depositary on behalf of both ICSDs.

The holders of the Notes (thiddiders") are entitled to
proportional co-ownership interests or rights ire th
Global Note, which are transferable in accordanite w
applicable law and the rules and regulations of the
Clearing System.

§2
Status

The obligations of the Issuer under the Not@sstitute
unsecured obligations of the Issuer which in an
insolvency or liquidation of the Issuer rank

pari passi among themselves and with any Parity
Obligation,

subordinated to all present and future unsubated
and subordinated obligations of the Issuer (othent
Parity Obligations and Junior Obligations), and

senior only to all present and future Juniofigattions.

"Parity Obligation" means any present or future
obligation of the Issuer arising under (i) any presor
future security, registered security or other imstent
and such obligation ranks or is expressed to rark p
passu with the Issuer's obligations under the Nated
(i) any guarantee or other assumption of liabititythe
Issuer which it has assumed in relation to anyesresr
future security, registered security or other imstent
issued by a Subsidiary of the Issuer if the Issuer'
obligations under such guarantee or other assungptio
of liability rank or are expressed to rapdri passuwith

its obligations under the Notes. For the avoidaote

doubt, this shall also include the Issuer's
EUR 750,000,000 Perpetual Subordinated Fixed to
Floating Rate Notes issued in 2011 (ISIN

XS0629626663) and the Issuer's Perpetual Suboedinat
Fixed to Reset Rate Notes issued in 2015 (ISIN
XS1294343337).

"Subsidiary" means any entity whose financial
statements at any time are required by law or in
accordance with generally accepted accounting
principles to be fully consolidated with those et



)

©)

4)

@)

)
@

Zeitpunkt mit dem der Emittentin zu konsolidieres i
(Vollkonsolidierung).

"Nachrangige Verbindlichkeit" bezeichnet jeden
gegen die Emittentin gerichteten Anspruch ausd() d
Stammaktien der Emittentin, (i) jeder gegenwériige
oder zukiinftigen Aktie einer anderen Gattung von
Aktien  der  Emittentin,  (iii) jedem  anderen
gegenwartigen oder zukiinftigen  Wertpapier,
Namenswertpapier oder anderen Instrument, das von
der Emittentin begeben ist und bei dem die daraus
folgenden Verbindlichkeiten der Emittentin mit den
Stammaktien der Emittentin aufgrund gesetzlicher
Bestimmungen oder vertraglicher Vereinbarung
gleichrangig sind und (iv) einer Garantie oder siges
Haftungsibernahme der Emittentin, welche diese fir
gegenwartige oder zukinftige Wertpapiere,
Namenswertpapiere oder andere Instrumente einer
Tochtergesellschaft der Emittentin Ubernommen hat,
wenn die Verbindlichkeiten der Emittentin aus der
Garantie oder der sonstigen Haftungsiubernahme
aufgrund gesetzlicher Bestimmungen oder vertragtich
Vereinbarung gleichrangig im Verhaltnis zu den unte
(i), (i) und (iii) beschriebenen Verbindlichkeiteter
Emittentin sind.

Im Falle einer Insolvenz oder Liquidation der (2)
Emittentin  ist jedwede Zahlung unter den
Schuldverschreibungen an die  Anleiheglaubiger
dadurch aufschiebend bedingt, dass die Emittentin
zuvor samtliche Verpflichtungen auf gegeniiber den
Schuldverschreibungen gemaR § 2(1) vorrangige
Verbindlichkeiten zur Génze (d.h. nicht nur
quotenmafig) bezahlt oder besichert hat. Solaregedi
aufschiebende Bedingung nicht eingetreten ist} stern
Anleiheglaubigern  keine  Forderung aus den
Schuldverschreibungen  und  insbesondere  kein
Stimmrecht in einer Glaubigerversammlung geman
Insolvenzordnung der Emittentin zu.

Die Anleiheglaubiger sind nicht berechtigt, #emungen 3)
aus den Schuldverschreibungen gegen etwaige
Forderungen der Emittentin gegen sie aufzurechnen,
und die Emittentin ist nicht berechtigt, etwaige
Forderungen, welche sie gegen einen Anleiheglaubige
hat, gegen Forderungen dieses Anleiheglaubigers aus
den Schuldverschreibungen aufzurechnen.

Fir die Rechte der Anleiheglaubiger aus den (4)
Schuldverschreibungen ist diesen keine Sicherhbeithd

die Emittentin oder durch Dritte gestellt; eine chal
Sicherheit wird auch zu keinem Zeitpunkt gestellt
werden.

§3

Zinsen
Zinslauf. Q)
Im Zeitraum ab dem 7. Dezember 2015 (der (a)
"Zinslaufbeginn”)  (einschlief3lich)  werden die
Schuldverschreibungen bezogen auf den

Gesamtnennbetrag in Hohe des jeweils maf3geblichen
Zinssatzes verzinst. Zinsen in Bezug auf jede
Zinsperiode sind nachtraglich am 9. Dezember eines
jeden Jahres zur Zahlung vorgesehen, beginnend am
9. Dezember 2016 (jeweils eidihszahlungstad), und
werden nach MaRgabe der in §4(1) dargelegten
Bedingungen fallig.

Zinssatz. 2)

Der Zinssatz" entspricht (@
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Issuer Yollkonsolidierun).

"Junior Obligations" means each claim against the
Issuer arising under (i) the ordinary shares ofiskaer,

(i) any present or future share of any other cleks
shares of the Issuer, (iii) any other present duréu
security, registered security or other instrumesuéd

by the Issuer under which the Issuer's obligati@mk

or are expressed to ramari passuwith the ordinary
shares of the Issuer and (iv) any guarantee orr othe
assumption of liability by the Issuer which it has
assumed in relation to any present or future sgguri
registered security or other instrument issued by a
Subsidiary of the Issuer if the Issuer's obligagiander
such guarantee or other assumption of liabilitykran

are expressed to rargari passuwith the instruments
described under (i), (i) and (iii) above.

In an insolvency or liquidation of the Issuemp
payments under the Notes shall be made to the kolde
unless the Issuer has discharged or secured iri.ill
not only with a quota) all claims that, pursuan§t®(1),
rank senior to the Notes (condition precedent)lohg

as such condition precedent is not fulfilled, theldérs
shall have no claims under the Notes and in paaticu
no voting right in a creditor's assembly of theutss
pursuant to the Austrian Insolvency Act.

The Holders may not set off any claim arisimgler the
Notes against any claim that the Issuer may haamsig
any of them. The Issuer may not set off any claims
may have against any Holder against any claimsidi s
Holder under the Notes.

No security is, or shall at any time be, grdnby the
Issuer or any other person securing rights of thleléts
under the Notes.

§3
Interest

Interest Accrual.

In the period from and including 7 December®Qthe
"Interest Commencement Datd the Notes bear
interest on their aggregate Principal Amount at the
relevant Rate of Interest. In respect of each dster
Period, interest is scheduled to be paid annually i
arrear on 9 December of each year, commencing on
9 December 2016 (each amtérest Payment Daté),

and will be due and payabl&lig) in accordance with
the conditions set out in § 4(1).

Rate of Interest.

Rate of Interes!" means



(b)

©)

0] vom Zinslaufbeginn (einschlieflich) bis zum
9. Dezember 2021 (der Efste
Rickzahlungstermin”) (ausschlie3lich) einem
Fest-Zinssatz in Hohe von 5,250 % per annum;
und

(ii) vom Ersten Ruckzahlungstermin
(einschlieBlich) dem Reset-Zinssatz per annum
fur die betreffende Zinsperiode.

Der 'Rese-Zinssatz" per annum ist der maf3gebliche 5-
Jahres Swapsatz zuziiglich einer Marge von

0] 494,2 Basispunkten per annum fir jede
Zinsperiode wahrend des Zeitraums vom Ersten
Ruckzahlungstermin (einschlie3lich) bis zum
9. Dezember 2025 (ausschlieflich); und

(ii) 594,2 Basispunkten per annum fir jede
Zinsperiode, die an oder nach dem
9. Dezember 2025 beginnt;

wie jeweils von der Berechnungsstelle festgelegt.
Definitionen.

Der "5-Jahres Swapsat" flr einen Reset-Zeitraum
wird von der Berechnungsstelle am zweiten
Geschéftstag vor dem jeweiligen Referenz-Reset-Tag
(jeweils ein Reset-Zinsfeststellungstal festgelegt
und ist

0] das rechnerische Mittel der nachgefragten und
angebotenen Séatze fir den jahrlichen
Festzinszahlungsstrom (berechnet auf einer
30/360 Tageberechnungsbasis) einer fixed-for-
floating Euro Zinsswap-Transaktion, (x) die
eine 5-jghrige Laufzeit hat und am Referenz-
Reset-Tag beginnt, (y) die auf einen Betrag
lautet, der dem einer reprasentativen einzelnen
Transaktion in dem relevanten Markt zur
relevanten Zeit eines anerkannten Handlers mit
guter Bonitdt im Swap-Markt entspricht, und
(2) deren variabler Zahlungsstrom auf dem 6-
Monats EURIBOR Satz beruht (berechnet auf
einer Actual/360 Tageberechnungsbasis), das
am Reset-Zinsfeststellungstag um 11:00 Uhr
(Frankfurter Zeit) auf dem Reuters Bildschirm
"ISDAFIX2" unter der Uberschrift "EURIBOR
BASIS" und dem Untertitel "11:00 AM
Frankfurt time" (auf dem solche Uberschriften
und Untertitel von Zeit zur Zeit erscheinen) (die
"Reset-Bildschirmseité) angezeigt wird; oder

(ii) falls irgendeine fur Alternative (i) bendtigte
Information am Reset-Zinsfeststellungstag nicht
auf der Reset-Bildschirmseite erscheint, der
Reset-Referenzbankensatz am Reset-
Zinsfeststellungstag,

wie jeweils von der Berechnungsstelle festgelegt.

Der "Rese-Referenzbankensat" ist der Prozentsatz,
der am Reset-Zinsfeststellungstag auf Basis dahfes
Swapsatz-Quotierungen, die der Berechnungsstelle
ungefahr um 11:00 Uhr (Frankfurter Zeit) von finf
fuhrenden Swap-Héandlern im Interbankenhandel (die
"Reset-Referenzbanket) gestellt werden, von der
Berechnungsstelle festgelegt wird. Wenn mindestens
drei Quotierungen genannt werden, wird der Reset-
Referenzbankensatz das rechnerische Mittel der
Quotierungen unter  Ausschluss der hdchsten
Quotierung (bzw., fur den Fall von gleich hohen
Quotierungen, einer der hdchsten Quotierungen) und
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0] from and including the Interest Commencement
Date to but excluding 9 December 2021 (the
"First Call Date") a fixed interest rate of 5.250
per cent. per annum; and

(ii) from the First Call Date (including), the Rése
Interest Rate per annum for the relevant Interest
Period.

The 'Reset Interest Rat" per annum will be the
relevant 5-year Swap Rate plus a margin of

0] 494.2 basis points per annum for any Interest
Period during the period from and including the
First Call Date to but excluding
9 December 2025; and

(i) 594.2 basis points per annum for any Interest
Period commencing on or after
9 December 2025;

n each case as determined by the Calculation Agent.
Definitions.

The '5-year Swap Rat¢' for a Reset Period will be
determined by the Calculation Agent on the second
Business Day prior to the Reference Reset Date (the
"Reset Interest Determination Dat&) and will be

0] the arithmetic mean of the bid and offered sate
for the annual fixed leg (calculated on a 30/360
day count basis) of a fixed-for-floating Euro
interest rate swap transaction which (x) has a
term of 5 years and commencing on the
Reference Reset Date, (y) is in an amount that is
representative of a single transaction in the
relevant market at the relevant time with an
acknowledged dealer of good credit in the swap
market, and (z) has a floating leg based on the 6-
months EURIBOR rate (calculated on an
Actual/360 day count basis) which appears on
the Reuters screen "ISDAFIX2" under the
heading "EURIBOR BASIS" and the caption
"11:00 AM Frankfurt time" (as such headings
and captions may appear from time to time) as
of 11.00 a.m. (Frankfurt time) (theRéset
Screen Pag® on the Reset Interest
Determination Date; or

(ii) in the event that any of the information remu
for the purposes of alternative (i) does not
appear on the Reset Screen Page on the Reset
Interest Determination Date, the Reset
Reference Bank Rate on the Reset Interest
Determination Date,

in each case as determined by the Calculation Agent

"Reset Reference Bank Ra" means the percentage
rate determined by the Calculation Agent on théshafs
the 5-year Swap Rate Quotations provided by five
leading swap dealers in the interbank market (Reset
Reference Bank% to the Calculation Agent at
approximately 11.00 a.m. (Frankfurt time) on thes&®e
Interest Determination Date. If at least three gtiohs
are provided, the Reset Reference Bank Rate wilhbe
arithmetic mean of the quotations, eliminating the
highest quotation (or, in the event of equality of¢he
highest) and the lowest quotation (or, in the ewant
equality, one of the lowest). If the Reset Refeeenc



4)

®)

(6)

der niedrigsten Quotierung (bzw., fir den Fall von
gleich hohen Quotierungen, einer der niedrigsten
Quotierungen) sein. Kann der Reset-
Referenzbankensatz nicht gemaR der vorhergehenden
Bestimmungen dieses Absatzes bestimmt werden,
entspricht der jeweilige Reset-Referenzbankensatz d
durch die Berechnungsstelle ermittelten 5-Jahres
Swapsatz, welcher zuletzt auf der Reset-Bildschéitas
verfuigbar war.

"B-Jahres Swapsat-Quotierungen" bezeichnet das
rechnerische Mittel der nachgefragten und angebaten
Satze fur den jahrlichen Festzinszahlungsstrom
(berechnet auf einer 30/360 Tageberechnungsbasis)
einer fixed-for-floating Euro Zinsswap-Transaktion,
(x) die eine 5-jahrige Laufzeit hat und am Referenz
Reset-Tag beginnt, (y) die auf einen Betrag lawdet,
dem einer reprasentativen einzelnen Transaktiaiein
relevanten Markt zur relevanten Zeit eines anertemn
Handlers mit guter Bonitat im Swap-Markt entspricht
und (z) deren variabler Zahlungsstrom auf dem 6-
Monats EURIBOR Satz beruht (berechnet auf einer
Actual/360 Tageberechnungsbasis).

"Referen:-Rese-Tag" ist der Reset-Tag, an dem der
jeweilige Reset-Zeitraum beginnt.

"Rese-Tag" bezeichnet den Ersten
Rickzahlungstermin und danach jeden fiinften Jagest
des jeweils unmittelbar vorangehenden Reset-Tages.

"Rese-Zeitraum" bezeichnet jeden Zeitraum ab dem
Ersten Rickzahlungstermin (einschlieRlich) bis zum
nachstfolgenden Reset-Tag (ausschliellich) und
nachfolgend ab jedem Reset-Tag (einschlieRlichbis
dem jeweils nachstfolgenden Reset-Tag
(ausschlieBlich).

"Geschéftsta(" einen Tag, an dem alle maRgeblichen
Stellen des Trans-European Automated Real-timesGros
settlement Express Transfer (TARGET 2) Systems
Geschétfte tatigen;

Die Berechnungsstelle wird den Reset-Zinsdatiefde 4)
Zinsperiode bestimmen und veranlassen, dass dieser
Emittentin, der Hauptzahlstelle und jeder Boérsedan

die Schuldverschreibungen zu diesem Zeitpunkt riotie
sind und deren Regeln eine Mitteilung an die Borse
verlangen, sowie den Anleiheglaubigern gemaR § 12
unverziiglich, aber keinesfalls spater als am achtgn
dessen Bestimmung folgenden Geschéftstag mitgeteilt
wird.

Alle Bescheinigungen, Mitteilungen, Gutachten, (5)
Festsetzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Berechnungsstelle igir d
Zwecke dieses § 3 gemacht, abgegeben, getroffen ode
eingeholt werden, sind (sofern nicht ein offengicher

Irrtum vorliegt) fur die Emittentin, die Hauptzatdle

und die Anleiheglaubiger bindend.

Sofern Zinsen in Bezug auf eine Zinsperioder @iteen (6)
Teil davon zu berechnen sind, erfolgt die Bereclgnun

auf der Grundlage des Zinstagequotienten (wie
nachstehend definiert).

"Zinsperiode" bezeichnet jeden Zeitraum ab dem
Zinslaufbeginn  (einschlieflich) bis zum ersten
Zinszahlungstag (ausschlieBlich) und nachfolgend ab
einem Zinszahlungstag (einschlie3lich) bis zu dem
jeweils nachstfolgenden Zinszahlungstag
(ausschlieRlich).

"Zinstagequotien" bezeichnet im Hinblick auf die
Berechnung eines Betrages von Zinsen auf die
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Bank Rate cannot be determined pursuant to the
foregoing provisions of this paragraph, the relévan

Reset Reference Bank Rate shall be equal to the las
5 year Swap Rate available on the Reset Screend2age

determined by the Calculation Agent.

"B-year Swap Rate Qutations" means the arithmetic
mean of the bid and offered rates for the annuedfi
leg (calculated on a 30/360 day count basis) atedf
for-floating Euro interest rate swap transactioniolh
transaction (x) has a term of 5 years and commgncin
on the Reference Reset Date, (y) is in an amoantigh
representative of a single transaction in the egiev
market at the relevant time with an acknowledgeadate

of good credit in the swap market, and (z) hagatifhg
leg based on the 6-months EURIBOR rate (calculated
on an Actual/360 day count basis).

"Reference Reset Da" means the Reset Date on
which the relevant Reset Period commences.

"Reset Dat" means the First Call Date, and thereafter
any fifth anniversary of the immediately preceding
Reset Date.

"Reset Perid" means each period from (and including)
the First Call Date to (but excluding) the nextdaling
Reset Date and thereafter from (and including) each
Reset Date to (but excluding) the next followings&e
Date.

"Business Da" means a day on which all relevant parts
of the Trans-European Automated Real-time Gross
settlement Express Transfer (TARGET 2) system are
operational;

The Calculation Agent will determine the ReRete of
Interest for each Interest Period and cause the sam
be notified to the Issuer, the Principal Paying mge
and, if required by the rules of any stock exchaoge
which the Notes are then listed, to such stock axgh,
and to the Holders in accordance with § 12 without
undue delay, but, in any case, not later than en th
eighth Business Day after its determination.

All certificates, communications, opinions,
determinations, calculations, quotations and demssi
given, expressed, made or obtained for the purpoes
the provisions of this 8 3 by the Calculation Ageuilt

(in the absence of manifest error) be binding om th
Issuer, the Principal Paying Agent and the Holders.

If interest is required to be calculated for dnterest
Period or part thereof, such interest shall beutaied

on the basis of the Day Count Fraction (as defined
below).

"Interest Period" means each period from and
including the Interest Commencement Date to but
excluding the first Interest Payment Date and tiitee
from and including an Interest Payment Date to but
excluding the next following Interest Payment Date.

"Day Count Fraction" means, in respect of the
calculation of an amount of interest on the Notesahy



)

8)

@)

@

Schuldverschreibungen fir einen beliebigen Zeitraum
(ab dem ersten Tag dieses Zeitraums (einschlig¥ish
zum letzten ersten Tag dieses Zeitraums
(ausschlieRlich)) (deiZinsberechnungszeitraunt)

0] wenn der  Zinsberechnungszeitraum  der
Feststellungsperiode entspricht, in die er fallt,
oder kirzer als diese ist, die Anzahl von Tagen
in dem Zinsberechnungszeitraum dividiert durch
das Produkt aus (A) der Anzahl von Tagen in
der betreffenden Feststellungsperiode und
(B) der Anzahl der Feststellungsperioden, die
Ublicherweise in einem Jahr enden; und

(ii) wenn der Zinsberechnungszeitraum lénger als
eine Feststellungsperiode ist, die Summe aus

(A) der Anzahl der Tage in dem
betreffenden Zinsberechnungszeitraum,
die in die Feststellungsperiode fallen, in
der sie beginnt, dividiert durch die
Anzahl der Tage in der betreffenden;

und

(B) die Anzahl der Tage in dem
betreffenden Zinsberechnungszeitraum,
die in die nachfolgende

Feststellungsperiode fallen, dividiert
durch die Anzahl der Tage in der
betreffenden Feststellungsperiode.

"Feststellungsperiod” bezeichnet den Zeitraum ab
dem 9. Dezember eines Jahres (einschlie3lich)uiis z
9. Dezember des Folgejahres (ausschlieflich).

Verzinsung nach Eintritt eines (7)

Kontrollwechselereignisses.

Wenn ein Kontrollwechselereignis eintritt und die
Emittentin die Schuldverschreibungen nicht insggésam
gemafl § 5(6) zurlckzahlt, erhoht sich der fur die
Zinszahlung auf die dann ausstehenden
Schuldverschreibungen ansonsten anwendbare Zinssatz
ab dem Tag, der 60 Tage nach dem letzten Tag des
Kontrollwechselzeitraums liegt, (wie in § 5(6) dedirt)

um zusatzliche 5,00 % (d.h. 500 Basispunkte) per
annum. Fir den Fall, dass in dem Zeitraum zwischen
dem Eintritt des ersten Kontrollwechsels und dem, Ta
an dem die Kontrollwechselereignis-Mitteilung in
Bezug auf diesen ersten Kontrollwechsel veroffentli
wird, mehr als ein Kontrollwechsel eintritt, erhéich

der fur die Berechnung der Zinsen ansonsten
anzuwendende Zinssatz jedoch nur einmal.

Ende der Verzinsung und Verzugszinsen.

Die Verzinsung der Schuldverschreibungen endet mit
Beginn des Tages, an dem ihr Kapitalbetrag zur
Ruckzahlung fallig wird. Sollte die Emittentin eine
Zahlung von Kapital auf diese Schuldverschreibungen
bei Falligkeit nicht leisten, endet die Verzinsuder
Schuldverschreibungen mit Beginn des Tages der
tatsachlichen Zahlung. Der in einem solchen Fall
jeweils anzuwendende Zinssatz wird gemaR diesem § 3
bestimmt.

§4
Falligkeit von Zinszahlungen;
Aufschub von Zinszahlungen;
Zahlung Aufgeschobener Zinszahlungen

Falligkeit
Zinsaufschub.

von Zinszahlungen; wahlweiser (1)

Zinsen, die wahrend einer Zinsperiode auflaufen (a)
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period of time (from and including the first daysafch
period to but excluding the last day of such péritie
"Calculation Period")

0] if the Calculation Period is equal to or shorte
than the Determination Period during which it
falls, the number of days in the Calculation
Period divided by the product of (A) the number
of days in such Determination Period and
(B) the number of Determination Periods
normally ending in any year; and

(ii) if the Calculation Period is longer than one
Determination Period, the sum of:

(A)  the number of days in such Calculation
Period falling in the Determination
Period in which it begins divided by the
number of days in such Determination
Period; and

(B)  the number of days in such Calculation
Period falling in the next Determination
Period divided by the number of days in
such Determination Period.

"Determination Period" means the period from and
including the 9 December in any year to but exclgdi
the 9 December in the next following year.

Interest following the occurrence of the Chargfe
Control Event.

If a Change of Control Event occurs and the Issioes
not redeem the Notes in whole in accordance with
§5(6), the interest rate applicable to the then
outstanding Notes will be subject to an additidh.&l0
per cent. (i.e. 500 basis points) per annum abbee t
otherwise prevailing rate from the day falling 6ays
after the last day of the Change of Control Pefsl
defined in 8 5(6)). Provided however that, in casge
than one Change of Control will have occurred ie th
period from the occurrence of the first Change of
Control to the day on which the Change of Control
Event Notice with regard to such first Change of
Control is published, the otherwise applicable riese
Rate will only be increased once.

(8) &fnidterest accrual and default interest.

The Notes will cease to bear interest from the trégp

of the day their principal amount is due for repapm

If the Issuer fails to make any payment of printipa
under the Notes when due, the Notes will cease#&n b
interest from the beginning of the day on whichhsuc
payment is made. In such case the applicable fate o
interest will be determined pursuant to this § 3.

§4
Due date for interest payments;
Deferral of interest payments;
Payment of Deferred Interest Payments

Due date for interest payments; optional irgere
deferral.

Interest which accrues during an InterestoBewill be



(b)

)

®)

4)

werden an dem betreffenden Zinszahlungstag féllig,
sofern sich die Emittentin nicht entscheidet, die
betreffende Zinszahlung (insgesamt, jedoch nicht
teilweise) aufzuschieben.

Wenn sich die Emittentin zur Nichtzahlung
aufgelaufener Zinsen an einem Zinszahlungstag
entscheidet, dann ist sie nicht verpflichtet, an da
betreffenden Zinszahlungstag Zinsen zu zahlerkine
solche Nichtzahlung von Zinsen begriindet keinen
Verzug der Emittentin und keine anderweitige
Verletzung ihrer Verpflichtungen aufgrund dieser
Schuldverschreibungen oder fiir sonstige Zwecke.
Soweit sich die Emittentin entscheidet, an einem
Zinszahlungstag die Zinsen nicht zu zahlen, hatlise
den Anleiheglaubiger gemaf § 12 innerhalb einest Fri
von nicht weniger als 10 und nicht mehr als 15
Geschéftstagen vor dem betreffenden Zinszahlungstag
bekannt zu machen.

Die aufgrund einer derartigen Entscheidung der
Emittentin  gemaR dieses Absatzes auf die
Schuldverschreibungen nicht gezahlten Zinsen werden
auf kumulierter Basis, aufgeschoben und gelten als

aufgeschobene Zinszahlungen Ayfgeschobene
Zinszahlungert).

Aufgeschobene Zinszahlungen werden nicht vstzin (b)
Freiwillige Zahlung von Aufgeschobenen (2)

Zinszahlungen.

Die Emittentin ist berechtigt, ausstehende
Aufgeschobene Zinszahlungen jederzeit insgesamt ode
teilweise nach Bekanntmachung an die
Anleiheglaubiger gemaf § 12 unter Einhaltung einer
Frist von nicht weniger als 10 und nicht mehr ais 1
Geschéftstagen zu zahlen, wobei eine solche
Bekanntmachung (i) den Betrag an Aufgeschobenen
Zinszahlungen, der gezahlt werden soll, und (i) tle
diese Zahlung festgelegten Termin enthalten muss.

Pflicht  zur
Zinszahlungen.

Zahlung von  Aufgeschobenen (3)

Die  Emittentin  ist  verpflichtet, ausstehende
Aufgeschobene Zinszahlungen insgesamt und nicht nur
teilweise am nachsten Pflichtnachzahlungstag zlemah

Definitionen 4)
In diesen Anleihebedingungen gilt Folgendes:

Ein "Obligatorisches Nachzahlungsereign"
bezeichnet vorbehaltlich des nachstehenden Satzes 2
jedes der folgenden Ereignisse:

0] die ordentliche Hauptversammlung der
Emittentin beschlie3t, eine Dividende, sonstige
Ausschittung oder sonstige Zahlung auf eine
Aktie einer beliebigen Gattung der Emittentin
zu leisten (mit Ausnahme einer Dividende,
Ausschittung oder Zahlung in Form von
Stammaktien der Emittentin);

(i) die Emittentin zahlt eine Dividende, sonstige
Ausschittung oder sonstige Zahlung auf eine
Nachrangige  Verbindlichkeit oder eine
Tochtergesellschaft zahlt eine Dividende,
sonstige Ausschittung oder sonstige Zahlung
auf Verbindlichkeiten dieser
Tochtergesellschaft, bezuglich derer die
Emittentin eine Nachrangige Verbindlichkeit
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due and payable fglig) on the relevant Interest
Payment Date, unless the Issuer elects to defer the
relevant payment of interest (in whole but notantp

If the Issuer elects not to pay accrued interest oan
Interest Payment Date, then it will not have any
obligation to pay such interest on such Interest
Payment Date.Any such non-payment of interest will
not constitute a default of the Issuer or any otiveach

of its obligations under the Notes or for any other
purpose. If the Issuer decides to not pay the ésteon

an Interest Payment Date, the Issuer shall noligy t
Holders in accordance with § 12 not less than 1@ an
not more than 15 Business Days' prior the relevant
Interest Payment Date,

Any interest in respect of the Notes which hashesn
paid due to such an election of the Issuer in a@erore
with this paragraph will be deferred, on a cumufati
basis, and shall constitute deferred interest patsne
("Deferred Interest Payments).

Deferred Interest Payments shall not thérasebear
interest.

Optional Settlement of Deferred Interest Paytsien

The Issuer is entitted to pay outstanding Deferred
Interest Payments (in whole or in part) at any tione
giving not less than 10 and not more than 15 Bgsine
Days' notice to the Holders in accordance with § 12
which notice will specify (i) the amount of Defedre
Interest Payments to be paid and (ii) the datedfifoe
such payment.

Mandatory payment of Deferred Interest Payments

The Issuer must pay outstanding Deferred Interest
Payments (in whole but not in part) on the next
Mandatory Settlement Date following the Interest
Payment Date.

Definitions
Ferprposes of these Terms and Conditions:

"Compulsory Settlement Even" means any of the
following events, subject to the proviso in sentefc
below:

0] the ordinary general meeting of shareholders
(ordentliche Hauptversammlupgf the Issuer
resolves on the payment of any dividend, other
distribution or other payment on any share of
any class of the Issuer (other than a dividend,
distribution or payment which is made in the
form of ordinary shares of the Issuer);

(i) the Issuer pays any dividend, other distribnti
or other payment in respect of any Junior
Obligation or any Subsidiary pays any dividend,
other distribution or other payment in respect of
an obligation of such Subsidiary in relation to
which a Junior Obligation has been assumed by
the Issuer (in each case other than a dividend,
distribution or payment which is made in the



tbernommen hat (in allen Fallen mit der
Ausnahme einer Dividende, Ausschittung oder
Zahlung in Form von Stammaktien der
Emittentin); oder

(i)  die Emittentin oder eine Tochtergesellschaft
(jeweils direkt oder indirekt) zahlt Wertpapiere,
Namenswertpapiere oder andere Instrumente,
die Nachrangige Verbindlichkeiten darstellen,
oder Wertpapiere, Namenswertpapiere oder
andere Instrumente einer Tochtergesellschaft,
bezuglich derer die Emittentin eine Nachrangige
Verbindlichkeit tbernommen hat, zuriick, kauft
solche Wertpapiere, Namenswertpapiere oder
Instrumente  zurlick oder erwirbt solche
Wertpapiere, Namenswertpapiere oder
Instrumente anderweitig.

In den vorgenannten Féllen (ii) und (jii) tritt jgeh kein
Obligatorisches Nachzahlungsereignis ein, wenn

x) die Emittentin nach MaRgabe der Bedingungen
der betreffenden Nachrangigen Verbindlichkeit
oder die betreffende Tochtergesellschaft nach
MaRgabe der Bedingungen der betreffenden
Verbindlichkeit der Tochtergesellschatft,
bezuglich derer die Emittentin eine Nachrangige
Verbindlichkeit Ubernommen hat, zu der
Zahlung, zu der Rickzahlung, zu dem Ruickkauf
oder zu dem anderweitigen Erwerb verpflichtet
ist; oder

) die Emittentin eine Aktie einer beliebigen
Gattung der Emittentin oder eine Nachrangige
Verbindlichkeit oder Verbindlichkeit einer
Tochtergesellschaft der Emittentin, beziglich
derer die Emittentin eine Nachrangige
Verbindlichkeit Gbernommen hat, nach

MaRgabe eines bestehenden oder zukiinftigen

Aktienoptions- und/oder
Aktienbeteiligungsprogramms und/oder
ahnlichen Programms fir Mitglieder des
Vorstands oder des Aufsichtsrats (oder, im Falle
verbundener Unternehmen, &hnlicher Gremien)
und/oder Mitarbeiter der Emittentin und/oder
mit ihr verbundener Unternehmen zurickkauft
oder anderweitig erwirbt und (in jedem Fall) die
Emittentin (falls diese Uber ein mit ihr
verbundenes  Unternehmen erwirbt, das
verbundene Unternehmen) die Aktien im
vorgenannten Zusammenhang als eigene Aktien
(treasury sharésgemaf den durch § 65 Abs. 1
Nr. 8 Aktiengesetz oder § 65 Abs. 1 Nr. 4
Aktiengesetz gesetzten Grenzen zurlickkauft
oder anderweitig erwirbt.

"Pflichtnachzahlungsta¢" bezeichnet den friihesten der
folgenden Tage:

0] der Tag, der funf Geschéaftstage nach dem Tag
liegt, an dem ein Obligatorisches
Nachzahlungsereignis eingetreten ist;

(ii) der Tag, an dem die Emittentin Zinsen auf die
Schuldverschreibungen zahilt;

(i) der Tag, an dem die Emittentin eine Dividende
sonstige Ausschittung oder sonstige Zahlung
auf eine Gleichrangige Verbindlichkeit oder
eine Tochtergesellschaft eine Dividende,
sonstige Ausschittung oder sonstige Zahlung
auf Verbindlichkeiten dieser
Tochtergesellschaft, bezuglich derer die
Emittentin eine Gleichrangige Verbindlichkeit
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form of ordinary shares of the Issuer); or

(i)  the Issuer or any Subsidiary redeems,
repurchases or otherwise acquires (in each case
directly or indirectly) any securityregistered
security or other instrument constituting a Junior
Obligation or a securityregistered security or
other instrument of a Subsidiary in relation to
which a Junior Obligation has been assumed by
the Issuer.

The cases (ii) and (iii) above are subject to trevipo
that no Compulsory Settlement Event occurs if

x) the Issuer is obliged under the terms and
conditions of such Junior Obligation, or the
relevant Subsidiary is obliged under the terms
and conditions of such obligation of the
Subsidiary in relation to which a Junior
Obligation has been assumed by the Issuer, to
make such payment, such redemption, such
repurchase or such other acquisition; or

) the Issuer repurchases or otherwise acquings an
share of any class of the Issuer or any Junior
Obligation or obligation of a Subsidiary of the
Issuer in relation to which a Junior Obligation
has been assumed by the Issuer pursuant to the
obligations of the Issuer under any existing or
future stock option and/or stock ownership
programme and/or similar programme for any
members of the executive board or supervisory
board (or, in the case of affiliates, comparable
boards) and/or employees of the Issuer and/or
any of its affiliates and (in any case) the Issuer
(or if through an affiliate, its affiliate)
repurchases or otherwise acquires any of its
shares in the aforementioned context as treasury
shares under the limits provided for in § 65 (1)
no 8 Stock Corporation Act (AktG) or § 65 (1)
no 4 Stock Corporation Act (AktG).

"Mandatory Settlement Date" means the earliest of:

0] the date falling five Business Days after tladed
on which a Compulsory Settlement Event has
occurred;

(i) the date on which the Issuer pays interesthen
Notes;

(i) the date on which the Issuer pays any dividien
other distribution or other payment in respect of
any Parity Obligation or any Subsidiary pays
any dividend, other distribution or other
payment in respect of an obligation of such
Subsidiary in relation to which a Parity
Obligation has been assumed by the Issuer;



@)

Uibernommen hat, zahlt;

(iv) der Tag, an dem die Emittentin oder eine
Tochtergesellschaft  (jeweils direkt  oder
indirekt) Wertpapiere, Namenswertpapiere oder
sonstige  Instrumente, die Gleichrangige
Verbindlichkeiten darstellen, oder Wertpapiere,
Namenswertpapiere oder sonstige Instrumente
einer Tochtergesellschaft, bezuglich derer die
Emittentin eine Gleichrangige Verbindlichkeit
Uibernommen hat, oder Schuldverschreibungen

zuriickzahlt, zuriickkauft oder anderweitig
erwirbt;
(v) den Tag der Rickzahlung der

Schuldverschreibungen diesen

Anleihebedingungen; und

geman

(vij den Tag, an dem eine Anordnung zur
Auflésung, Abwicklung oder Liquidation der
Emittentin ergeht (sofern dies nicht fur die
Zwecke oder als Folge eines
Zusammenschlusses, einer Umstrukturierung
oder Sanierung geschieht, bei dem bzw. bei der
die Emittentin noch zahlungsfahig ist und bei
dem bzw. bei der die fortfiihrende Gesellschaft
im Wesentlichen alle Vermdgenswerte und
Verpflichtungen der Emittentin Gbernimmt),

mit der MaRgabe, dass

x) in den vorgenannten Fallen (i) und (iv) kein
Pflichtnachzahlungstag vorliegt, wenn die
Emittentin nach Mafl3gabe der Bedingungen der
betreffenden Gleichrangigen Verbindlichkeit,
oder die betreffende Tochtergesellschaft nach
MaRgabe der Bedingungen der betreffenden
Verbindlichkeiten  der  Tochtergesellschaft,
bezuglich  derer die Emittentin  eine
Gleichrangige Verbindlichkeit ibernommen hat,
zu der Zahlung, zu der Rickzahlung, zu dem
Ruckkauf oder zu dem anderweitigen Erwerb
verpflichtet ist; und

) im vorgenannten Fall (iv) kein
Pflichtnachzahlungstag vorliegt, wenn die
Emittentin oder die betreffende
Tochtergesellschaft Gleichrangige

Verbindlichkeiten oder Verbindlichkeiten einer
Tochtergesellschaft der Emittentin, beziglich
derer die Emittentin eine Gleichrangige
Verbindlichkeit  Ubernommen hat, oder
Schuldverschreibungen nach einem 6ffentlichen
Ruckkaufangebot oder offentlichen
Umtauschangebot zu einem unter dem
Nennwert je Gleichrangiger Verbindlichkeit
bzw. je Verbindlichkeit einer

Tochtergesellschaft, bezuglich derer die
Emittentin eine Gleichrangige Verbindlichkeit
Uibernommen hat, bzw. je Schuldverschreibung

liegenden  Kaufpreis  zuriickkauft — oder
anderweitig erwirbt.
§5
Riickzahlung und Ruckkauf
Keine Endfalligkeit.
Die Schuldverschreibungen haben keinen
Endfélligkeitstag und werden, aufler gemalR den

Bestimmungen in diesem § 5, nicht zuriickgezahit.
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@)

(iv)  the date on which the Issuer or any Subsidiary
redeems, repurchases or otherwise acquires (in
each case directly or indirectly) any security,
registered security or other instrument
constituting a Parity Obligation, or a security,
registered security or other instrument of a
Subsidiary in relation to which a Parity
Obligation has been assumed by the Issuer, or
any of the Notes;

(V) the date of redemption of the Notes in
accordance with these Terms and Conditions;
and

(vi) the date on which an order is made for the
winding up, dissolution or liquidation of the
Issuer (other than for the purposes of or
pursuant to an amalgamation, reorganisation or
restructuring  whilst  solvent, where the
continuing entity assumes substantially all of the
assets and obligations of the Issuer),

provided that

x) in the cases (iii) and (iv) above no Mandatory
Settlement Date occurs if the Issuer is obliged
under the terms and conditions of such Parity
Obligation, or the relevant Subsidiary is obliged
under the terms and conditions of such
obligation of the Subsidiary in relation to which
a Parity Obligation has been assumed by the
Issuer, to make such payment, such redemption,
such repurchase or such other acquisition; and

) in the case (iv) above no Mandatory Settlement
Date occurs if the Issuer or the relevant
Subsidiary repurchases or otherwise acquires
any Parity Obligation, or obligation of a
Subsidiary of the Issuer in relation to which a
Parity Obligation has been assumed by the
Issuer, or any Notes in whole or in part in a
public tender offer or public exchange offer at a
purchase price per Parity Obligation, or, as
applicable, per obligation of a Subsidiary in
relation to which a Parity Obligation has been
assumed by the Issuer, or, as applicable, per
Note below its par value.

§5
Redemption and Repurchase

No scheduled redemption.

The Notes have no final maturity date and shall beot
redeemed except in accordance with the provisiehs s
out in this 8 5.



)

©)

4)

@

(b)

Ruckkauf. 2)
Die Emittentin oder eine Tochtergesellschaft kann,
soweit gesetzlich zulassig, jederzeit

Schuldverschreibungen auf dem freien Markt oder
anderweitig sowie zu jedem beliebigen Preis kaufen.
Derartig erworbene Schuldverschreibungen kénnen
entwertet, gehalten oder wieder verauRRert werden.

Ruckzahlung nach Wahl der Emittentin.

Die Emittentin ist berechtigt, die
Schuldverschreibungen (insgesamt und nicht nur
teilweise) durch Erklarung gemanr § 5(5) mit Wirkung
(i) zu jedem Geschaftstag im Zeitraum von 90
Kalendertagen bis zum und einschlielich dem Ersten
Ruckzahlungstermin ~ oder (i) zum  Zweiten
Ruckzahlungstermin oder (iii) zu jedem nachfolgende
Zinszahlungstag zu kiindigen. Im Falle einer solchen
Kindigung hat die Emittentin jede Schuldverschregu
am festgelegten Rickzahlungstermin zum Nennbetrag
zuziglich der bis zum Tag der Ruckzahlung in Bezug
auf die Schuldverschreibung aufgelaufenen, abeh noc
nicht bezahlten Zinsen sowie, zur Klarstellung,
samtlicher gemaR § 4(3) falligen Aufgeschobenen
Zinszahlungen zurtickzuzahlen. Z\vleiter
Rickzahlungstermin" meint den 9. Dezember 2026.

Ruckzahlung nach Eintritt eines Gross-up Elisggs, 4)
eines Steuerereignisses, eines
Rechnungslegungsereignisses, eines Ratingereignisse
oder eines Ruckkaufereignisses.

Gros«up Ereigni.

@

Wenn ein Gross-up Ereignis eintritt, ist die Enmitbe
jederzeit  berechtigt, die Schuldverschreibungen
(insgesamt und nicht nur teilweise) durch Erkléarung
gemafl 8§ 5(5) mit Wirkung zu dem darin fur die
Rickzahlung festgelegten Tag zu kindigen. Im Falle
einer solchen Kindigung hat die Emittentin jede
Schuldverschreibung am festgelegten
Rickzahlungstermin zum Nennbetrag zuziglich der bis
zum Tag der Ruckzahlung in Bezug auf die
Schuldverschreibung aufgelaufenen, aber noch nicht
bezahlten Zinsen sowie, zur Klarstellung, samtliche
gemaf § 4(3) falligen Aufgeschobenen Zinszahlungen
zurtickzuzahlen.

Ein "Gross-up Ereignis" liegt vor, wenn der
Hauptzahlstelle ein Gutachten eines anerkannten
Steuerberaters, der im Auftrag der Emittentin hiinde
Uibermittelt wird, welches bestétigt, dass die Eemiin
aufgrund einer Anderung oder Erganzung der Steuer-
oder Abgabengesetze und -vorschriften der Republik
Osterreich oder deren politischen Untergliederungen
oder Steuerbehérden, oder als Folge einer Anderung
oder Erganzung der offiziellen Auslegung oder
Anwendung dieser Gesetze oder Vorschriften, die
jeweils nach dem Begebungstag eingetreten ist,
verpflichtet ist oder verpflichtet sein wird, Zugiithe
Betrdge geméaR § 7 zu zahlen und die Emittentiredies
Verpflichtung nicht abwenden kann, indem sie
zumutbare MaRRnahmen ergreift, die sie nach Treu und
Glauben fiir angemessen hélt.

Die Bekanntmachung der vorzeitigen Rickzahlung darf
nicht friiher als 90 Tage vor dem Tag erfolgen, amd
die Emittentin erstmals verpflichtet wére, Zusétmti

Betrage gemaR § 7 zu zahlen.
Rechnungslegungsereignis, Srereignis.

(b)

Wenn ein  Rechnungslegungsereignis oder ein
Steuerereignis eintritt, ist die Emittentin jedérze
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Repurchase.

Subject to applicable laws, the Issuer or any Slidnsi
may at any time purchase Notes in the open market o
otherwise and at any price. Such acquired Noteshweay
cancelled, held or resold.

(©)) Repiééon at the Option of the Issuer.

The Issuer may call the Notes for redemption (irol&h
but not in part) upon giving notice in accordandéhw
§ 5(5) with effect as of (i) any Business Day dgrthe
90 calendar days period up to and including thetFir
Call Date or (ii) the Second Call Date or (iii) any
Interest Payment Date thereafter. In the case salth
notice is given, the Issuer shall redeem each Bbtes
Principal Amount plus any interest accrued on tlogeN
to but excluding the date of redemption but yetaidp
and, for the avoidance of doubt, any Deferred éser
Payments payable pursuant to § 4(3) on the spécifie
redemption date. Second Call Daté means

9 December 2026.

Redemption following a Gross-up Event, a Taeifty
an Accounting Event, a Rating Event, or a Repukehas
Event.

Gross-up Even.

If a Gross-up Event occurs, the Issuer may at sng t
call the Notes for redemption (in whole but nofpant)
upon giving notice in accordance with § 5(5) wiffeet

as of the date fixed for redemption therein. In thse
such call notice is given, the Issuer shall redeach
Note at the Principal Amount plus any interest aedr

on the Note to but excluding the date of redemplion
yet unpaid and, for the avoidance of doubt, any
Deferred Interest Payments payable pursuant t@8)8 4(
on the specified redemption date.

A "Gross-up Event" will occur if an opinion of a
recognised tax adviser, acting upon instructionshef
Issuer, has been delivered to the Principal Pajaent,
stating that the Issuer has or will become obligepay
Additional Amounts pursuant to § 7 as a result oy a
change in, or amendment to, the laws or regulatidns
the Republic of Austria or any political subdivisior
any authority thereof or therein affecting taxatmrthe
obligation to pay duties of any kind, or any change
or amendment to, an official interpretation or
application of such laws or regulations, which
amendment or change is effective after the Issue,Da
and that obligation cannot be avoided by the Issuer
taking such reasonable measures it (acting in fgitg
deems appropriate.

No such notice of early redemption may be givetierar
than 90 days prior to the earliest date on whiah th
Issuer would be for the first time obliged to pée t
Additional Amounts pursuant to § 7.

Accounting Event, Tax Evt.

If an Accounting Event or a Tax Event occurs, the
Issuer may at any time call the Notes for redemptio



(©

berechtigt, die Schuldverschreibungen (insgesardt un
nicht nur teilweise) durch Erklarung gemaR 8§ 5( m
Wirkung zu dem darin fiir die Riickzahlung festgedagt
Tag zu kundigen. Im Falle einer solchen Kiindiguag h
die Emittentin jede Schuldverschreibung am
festgelegten Ruckzahlungstermin (i) zum Nennbetrag,
falls die Rickzahlung am oder nach dem Ersten
Ruckzahlungstermin erfolgt, und (ii)zu 101 % des
Nennbetrags, falls die Rickzahlung vor dem Ersten
Ruckzahlungstermin erfolgt, jeweils zuzuglich dés b
zum Tag der Ruckzahlung in Bezug auf die
Schuldverschreibung aufgelaufenen, aber noch nicht
bezahlten Zinsen sowie, zur Klarstellung, samtliche
gemaf § 4(3) falligen Aufgeschobenen Zinszahlungen,
zurtickzuzahlen.

Ein "Rechnungslegungsereign” liegt vor, wenn eine
anerkannte Wirtschaftsprufungsgesellschaft von
internationalem Rang, die im Auftrag der Emittentin
handelt, der Hauptzahlstelle ein Gutachten Ubeslnitt
wonach aufgrund einer Anderung der
Rechnungslegungsgrundsatze oder deren Auslegung
nach dem Begebungstag die durch die Ausgabe der
Schuldverschreibungen beschafften Gelder nicht oder
nicht mehr als "Eigenkapital" gemaR den Internation
Financial Reporting StandardslKRS") bzw. anderen
Rechnungslegungsstandards, die die Emittentin igir d
Erstellung ihrer konsolidierten Jahresabschlisseeta

der IFRS anwenden kann, ausgewiesen werden durfen.

Ein  "Steuerereigni' liegt vor, wenn der
Hauptzahlstelle ein Gutachten eines anerkannten
Steuerberaters, der im Auftrag der Emittentin hiinde
Uibergeben worden ist, aus dem hervorgeht, dass
aufgrund einer Anderung oder Erganzung der Steuer-
oder Abgabengesetze und -vorschriften der Republik
Osterreich oder deren politischen Untergliederungen
oder Steuerbehoérden, oder als Folge einer Anderung
oder Erganzung der offiziellen Auslegung oder
Anwendung dieser Gesetze oder Vorschriften, die
jeweils nach dem Begebungstag eingetreten isteAins
die von der Emittentin auf die Schuldverschreibunge
zu zahlen sind, von der Emittentin nicht mehr fig d
Zwecke der Osterreichischen Ertragsteuer voll
abzugsfahig sind und die Emittentin dieses Risikhtn
abwenden kann, indem sie zumutbare MaRnahmen
ergreift, die sie nach Treu und Glauben fir angseres
halt.

Ratingereigni. (c)

Wenn ein Ratingereignis eintritt, ist die Emittenti
jederzeit  berechtigt, die Schuldverschreibungen
(insgesamt und nicht nur teilweise) durch Erklérung
gemafl 8§ 5(5) mit Wirkung zu dem darin fur die
Ruckzahlung festgelegten Tag zu kindigen. Im Falle
einer solchen Kindigung hat die Emittentin jede
Schuldverschreibung am festgelegten
Ruckzahlungstermin (i) zum Nennbetrag, falls die
Riuckzahlung am oder nach dem  Ersten
Ruckzahlungstermin erfolgt, und (ii)zu 101 % des
Nennbetrags, falls die Rickzahlung vor dem Ersten
Ruckzahlungstermin erfolgt, jeweils zuzuglich dés b
zum Tag der Ruckzahlung in Bezug auf die
Schuldverschreibung aufgelaufenen, aber noch nicht
bezahlten Zinsen sowie, zur Klarstellung, samtliche
gemaf § 4(3) falligen Aufgeschobenen Zinszahlungen,
zurtickzuzahlen.

Ein "Ratingereignis" liegt vor, wenn die Emittentin in
einer Mitteilung an die Anleiheglaubiger bestatipss
eine Anpassung, Klarstellung oder Anderung der
"equity credit" Kriterien durch eine Rating-Agentdie
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whole but not in part) upon giving notice in acamde
with 8§ 5(5) with effect as of the date fixed for
redemption therein. In the case such call notiggvien,

the Issuer shall , on the specified redemption ,date
redeem each Note (i) at the Principal Amount if the
redemption occurs on or after the First Call Datd a
(i) at 101 per cent. of the Principal Amount ifeth
redemption occurs prior to the First Call Dategach
case plus any interest accrued on the Note to but
excluding the date of redemption but yet unpaid &
the avoidance of doubt, any Deferred Interest Pajsne
payable pursuant to § 4(3).

An "Accounting Event" shall occur if a recognised
accountancy firm of international standing, actinmn
instructions of the Issuer, has delivered an opinicthe
Principal Paying Agent, stating that as a resultaof
change in accounting principles, or interpretation
thereof, after the Issue Date the funds raisedigirahe
issuance of the Notes must not or must no longer be
recorded as "equity" pursuant to the International
Financial Reporting StandardsIKRS") or any other
accounting standards that may replace IFRS for the
purposes of the annual consolidated financial istates

of the Issuer.

A "Tax Event" will occur if an opinion of a recognised
tax adviser, acting upon instructions of the Isshes
been delivered to the Principal Paying Agent, stati
that as a result of any amendment to, or changgén,
laws or regulations of the Republic of Austria aiya
political subdivision or any taxing authority thefeor
therein affecting taxation or the obligation to phities

of any kind, or any change in, or amendment to, an
official interpretation or application of such laves
regulations, which amendment or change is effective
after the Issue Date, interest payable by the isBue
respect of the Notes is no longer fully deductityethe
Issuer for Austrian income tax purposes, and tiskt r
cannot be avoided by the Issuer taking such reasona
measures as it (acting in good faith) deems apiatepr

Rating Ever.

If a Rating Event occurs, the Issuer may at ang tiail

the Notes for redemption (in whole but not in pagipn
giving notice in accordance with § 5(5) with effast of

the date fixed for redemption therein. In the csiseh

call notice is given, the Issuer shall, on the Hjset
redemption date, redeem each Note on the specified
redemption date (i) at the Principal Amount if the
redemption occurs on or after the First Call Datd a
(i) at 101 per cent. of the Principal Amount ifeth
redemption occurs prior to the First Call Dategach
case plus any interest accrued on the Notes to but
excluding the date of redemption but yet unpaid &

the avoidance of doubt, any Deferred Interest Pajsne
payable pursuant to § 4(3).

A "Rating Event" will occur if the Issuer certifies in a
notice to the Holders that an amendment, clarifioadr
change has occurred in the equity credit critefiany
rating agency from whom the Issuer is assigned



(d)

®)

(6)

@

(b)

(©

der Emittentin ein Kreditrating auf Basis einer
vertraglichen Beziehung mit der Emittentin erteilt,
erfolgt ist und diese Anpassung, Klarstellung oder
Anderung entweder ein niedrigerer "equity credigt d
Schuldverschreibungen als der "equity credit”, den
Rating-Agentur am Begebungstag erteilt hatte, oder,
falls kein "equity credit" am Begebungstag erteilt
wurde, als an dem Tag, an dem der "equity credit"
erstmals erteilt wurde, zur Folge hatte.

Ruckkaufereigni (d)

Falls aufgrund eines Rickerwerbs oder einer
Rickzahlung der Schuldverschreibungen durch die
Emittentin oder eine Tochtergesellschaft nur nds/a2
oder  weniger des urspringlich  begebenen
Gesamtnennbetrages der Schuldverschreibungen
ausstehen (einRuckkaufereignis"), ist die Emittentin
berechtigt, die verbleibenden Schuldverschreibungen
(ganz, jedoch nicht teilweise) durch Erklarung gBma
§ 5(5) mit Wirkung zu dem von der Emittentin in der
Bekanntmachung festgelegten Ruckzahlungstermin zu
kiindigen (ein Clean-up Call'). Im Falle eines solchen
Clean-up Call hat die Emittentin die
Schuldverschreibungen am festgelegten
Ruckzahlungstermin (i) zum Nennbetrag falls aufgrun
eines Ruickerwerbs oder einer Ruckzahlung der
Schuldverschreibungen durch die Emittentin odee ein
Tochtergesellschaft 20 % oder weniger des urspiding!
begebenen Gesamtnennbetrages der
Schuldverschreibungen ausstehen und (i) zu 10&$6 d
Nennbetrags, falls aufgrund eines Rickerwerbs oder
einer Rickzahlung der Schuldverschreibungen durch
die Emittentin oder eine  Tochtergesellschaft
Schuldverschreibungen im Volumen von 25 % oder
weniger aber mehr als 20 % des ursprunglich beggben
Gesamtnennbetrages der Schuldverschreibungen
ausstehen, jeweils zuzuglich der bis zum Tag der
Rickzahlung in Bezug auf die Schuldverschreibungen
aufgelaufenen, aber noch nicht bezahlten Zinsernesow
zur Klarstellung, samtlicher gemaR § 4(3) falligen
Aufgeschobenen Zinszahlungen zuriickzuzahlen.

Bekanntmachung der Riickzahlung.

Die Emittentin kann ein Recht zur Rickzahlung geman
§ 5(3) oder § 5(4) durch eine Bekanntmachung an die
Anleiheglaubiger gemaf § 12 unter Einhaltung einer
Frist von nicht weniger als 30 und nicht mehr as 6
Tagen ausliben. Die Bekanntmachung muss in den
Fallen des §5(4) diejenigen Tatsachen enthalteh, a
welche die Emittentin ihr Kiindigungsrecht stiitaadu
den fir die Rickzahlung festgelegten Tag bezeichnen

Vorzeitige  Rickzahlung nach  Eintritt

Kontrollwechselereignisses.

Wenn ein Kontrollwechsel (wie in § 5(6)(d) dedirt) (a)
eintritt, hat die Emittentin unverziglich den
Kontrollwechsel gemaf § 12 anzuzeigen.

eines (6)

Wenn ein Kontrollwechselereignis (wie in 8§ %(B) (b)
definiert) eintritt, hat die Emittentin unverzidiicden

Kontrollwechselereignis-Stichtag (wie in 8§ 5(6)(d)
definiert) zu bestimmen und das
Kontrollwechselereignis und den
Kontrollwechselereignis-Stichtag geman §12

anzuzeigen
Mitteilung ").

(die Kontrollwechselereignis-

Wenn ein Kontrollwechselereignis eintritt, istie (c)
Emittentin  berechtigt, die Schuldverschreibungen
(insgesamt, jedoch nicht teilweise) durch Erklarung
gemaf dem nachstehenden Absatz mit Wirkung zu dem
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sponsored ratings and this amendment, clarificadion
change has resulted in a lower equity credit far th
Notes than the respective equity credit assignethéy
rating agency on the Issue Date, or if equity ¢risdnot
assigned on the Issue Date, at the date when thty eq
credit is assigned for the first time.

Repurchase Eve

If as a result of the Issuer or any Subsidiary hgvi
purchased or redeemed Notes only 25 per cent.ser le
of the aggregate Principal Amount of the Notedatit
issued are outstanding (&e€purchase Evertf), the
Issuer may, upon giving notice in accordance with
§ 5(5), call the Notes for redemption (in whole bot

in part) with effect as of the redemption date et
by the Issuer in the notice (&€léan-up Call"). In the
case such Clean-up Call notice is given, the Issbalt
redeem the Notes (i) at the Principal Amount ifaas
result of the Issuer or any Subsidiary having pase

or redeemed Notes 20 per cent. or less of the gatgre
Principal Amount of the Notes initially issued are
outstanding and (ii) at 101 per cent. of the Ppaki
Amount if as a result of the Issuer or any Subsjdia
having purchased or redeemed Notes 25 per celeisor
but more than 20 per cent. of the aggregate Pahcip
Amount of the Notes initially issued are outstaxygliim
each case plus any interest accrued on the Notestto
excluding the date of redemption but yet unpaid &
the avoidance of doubt, any Deferred Interest Pajsne
payable pursuant to § 4(3) on the specified rediempt
date.

(5) Notificatd Redemption.

The Issuer will give not less than 30 nor more than
days' notice to the Holders in accordance with ®fl2
any redemption pursuant to § 5(3) or § 5(4). Indase
of § 5(4) such notice must set forth the underlyas
of the Issuer's right to redemption and specify dhte
fixed for redemption.

Early Redemption following a Change of Conttoknt.

If a Change of Control occurs, the Issuer wile
notice in accordance with § 12 of the Change oft@bn
(as defined in § 5(6)(d)) without undue delay.

If a Change of Control Event (as defined in(§)&l))
occurs, the Issuer will fix the Change of ContrekBt
Effective Date (as defined in § 5(6)(d)) and giwtice
in accordance with § 12 of the Change of ContrariEv
and the Change of Control Event Effective Date aith
undue delay (theChange of Control Event Noticé).

If a Change of Control Event occurs, the Issuay call
the Notes for redemption (in whole but not in parith
effect as of the Change of Control Event EffecDate
upon giving notice in accordance with the following



(d)

darin fur die Rickzahlung festgelegten Tag zu
kiindigen. Im Falle einer solchen Kiundigung hat die
Emittentin jede Schuldverschreibung am
Kontrollwechselereignis-Stichtag zum  Nennbetrag
zuziglich der bis zum Tag der Ruckzahlung in Bezug
auf die Schuldverschreibung aufgelaufenen, abeh noc
nicht bezahlten Zinsen sowie, zur Klarstellung,
samtlicher gemaR 4#3) falligen Aufgeschobenen
Zinszahlungen zurtickzuzahlen.

Die Emittentin kann ihr Recht zur Riickzahlung geman
diesem §5(6) durch eine Bekanntmachung an die
Anleiheglaubiger gemaf § 12 unter Einhaltung einer
Frist von nicht mehr als 60 Tagen nach
Bekanntmachung der Kontrollwechselereignis-
Mitteilung austiben.

In diesen Anleihebedingungen bezeichnet:
Ein "Kontrollwechsel" tritt ein, wenn:

0] die Emittentin vom betreffenden Aktionar
Informationen erhalt Giber

(A) die Erlangung einer kontrollierenden
Beteiligung an ihr nach §22b des
Osterreichischen Ubernahmegesetzes
(UbG); und/oder

(B) die Erlangung einer kontrollierenden
Beteiligung nach § 22 Abs. 1 UbG; oder

(ii) durch ein 0sterreichisches Gericht oder eine
Osterreichische  Verwaltungsbehdrde  eine
endglltige und verbindliche Entscheidung tber
die Erlangung einer kontrollierenden
Beteiligung an der Emittentin nach § 22 Abs. 1
oder § 22b UbG ergeht; oder

(i)  ein Ubernahmeangebot zum Erwerb _der
kontrollierenden Beteiligung nach § 25a UbG
erfolgreich abgeschlossen wurde; oder

(iv)  die Emittentin alle oder im Wesentlichen alle
ihre  Vermogenswerte an eine Person oder
Personen Ubertragt, bei denen es sich nicht um
eine oder mehrere hundertprozentige
Tochtergesellschaften der Emittentin handelt;

wobei Anderungen im Syndikat der Kernaktiondre
(etwa Anteilsverschiebungen, Beitritt von Dritten¢ht

als Kontrollwechsel gelten, solange die Kernaktiena
Osterreichische Bundes- und Industriebeteiligungen
GmbH (oder eine sonstige Gesellschaft, deren Amteil

direkt oder indirekt, ganzlich von der Republik
Osterreich  gehalten werden) und International
Petroleum Investment Company (oder deren

Rechtsnachfolger) jeweils einzeln oder gemeinsam
mehr als 30 % des Grundkapitals der Emittentirehalt

Ein "Kontrollwechselereigni<" tritt ein, wenn:
0] ein Kontrollwechsel eingetreten ist; und

(i) an dem MaRgeblichen Bekanntgabetag die
unbesicherten langfristigen Verbindlichkeiten
der Emittentin:

(A) Uber ein Investment-Grade-Rating
(Baa3/BBB- oder ein entsprechendes
oder besseres Kreditrating) einer
beliebigen Ratingagentur verfigen und
dieses Rating innerhalb des
Kontrollwechselzeitraums entweder auf

65

paragraph. In the case such call notice is givbe, t
Issuer shall redeem each Note at the Principal Atnou
plus any interest accrued on the Note to but eketud
the date of redemption but yet unpaid and, for the
avoidance of doubt, any Deferred Interest Payments
payable pursuant to § 4(3) on the Change of Control
Event Effective Date.

The Issuer may give not more than 60 days' notitke
Holders after publication of the Change of Control
Event Notice in accordance with § 12 of an early
redemption pursuant to this § 5(6).

(d) n thése Terms and Conditions:
A Change of Contro" occurs if:

0] the Issuer receives information from the relgva
shareholder

(A)  on the obtaining of a controlling holding
in it pursuant to § 22b of the Austrian
Takeover Act {bernahmegesétz
and/or

(B) on the obtaining of a controlling holding
pursuant to §22(1) of the Austrian
Takeover Act Ubernahmegeseétzor

(i) an Austrian court or an Austrian administrativ
authority takes a final and binding decision on
the obtaining of a controlling holding in the
Issuer pursuant to §22(1) or §22b of the
Austrian Takeover Act({bernahmegeseétzor

(i)  a voluntary tender offer for the obtaining of
control pursuant to § 25a of the Austrian Take
Over Act (bernahmegesétz has been
completed successfully; or

(iv)  if the Issuer sells or transfers all or subsily
all of its assets to any Person or Persons, other
than to one or more wholly-owned subsidiaries
of the Issuer;

provided that changes in the syndicate of the core
shareholders (e.g. changes in the shareholding,
accession of third persons) shall not constitutangk

of Control, as long as the core shareholders
Osterreichische Bundes- und Industriebeteiligungen
GmbH (or other entity wholly owned, either directly
indirectly, by the Republic of Austria) and Intetioaal
Petroleum Investment Company (or any of their
successors), jointly or severally, hold more th@rpar
cent. of the share capital of the Issuer.

A Change of Control Even" occurs if:
(i) Change of Control has occurred; and

(ii) on the Relevant Announcement Date the Issuer's
long term senior unsecured debt:

(A) carry an investment grade credit rating
(Baa3/BBB-, or equivalent, or better)
from any Rating Agency, and such
rating is, within the Change of Control
Period, either downgraded to a non-
investment grade  credit rating



ein Rating unterhalb von Investment
Grade (Bal/BB+ oder ein
entsprechendes  oder  schlechteres
Rating) herabgestuft (das Nitht-
Investment-Grade-Rating') oder
zuriickgenommen  wird und nicht
innerhalb des Kontrollwechselzeitraums
durch diese Ratingagentur wieder auf
Investment Grade angehoben wird; oder

(B) Uiber ein Nicht-Investment-Grade-Rating
einer beliebigen Ratingagentur verfiigen
und dieses Rating innerhalb des
Kontrollwechselzeitraums entweder um
einen oder mehrere Ratingstufen
herabgestuft (beispielsweise wéare eine
Herabstufung von Bal auf Ba2 eine
Herabstufung um eine Ratingstufe) oder
zuriickgenommen  wird und nicht
innerhalb des Kontrollwechselzeitraums
wieder auf mindestens das Kreditrating
angehoben wird, Uber das die
Schuldverschreibungen unmittelbar vor
dieser Herabstufung durch die jeweilige
Ratingagentur verflgten; oder

© nicht Uber ein Rating durch eine
beliebige Ratingagentur verfigen, und
es der Emittentin nicht méglich ist, bis
zum Ende des Kontrollwechselzeitraums
ein Rating von mindestens Investment
Grade zu erhalten; und

(i)  die jeweilige Ratingagentur bei ihrer
Entscheidung zur Herabstufung oder
Zuriicknahme eines Kreditratings gemafl den
obigen Ziffern (ii)(A) und (ii)(B) offentlich
bekannt gibt oder schriftlich bestétigt, dass diese
Entscheidung(en) ganz oder teilweise aufgrund
des Eintritts des Kontrollwechsels oder der
MaRgeblichen Bekanntgabe des Mdglichen
Kontrollwechsels erfolgte(n).

Verwenden Moody's, Standard & Poor's oder Fitch
andere Ratingstufen als die oben unter (ii) gersmnt
oder wird ein Rating von einer Ersatz-Ratingagentur
erhalten, so hat die Emittentin diejenigen Ratiufgst
von Moody's, Standard & Poor‘s oder Fitch bzw. dies
Ersatz-Ratingagentur zu ermitteln, die den vorlerig
Ratingstufen von Moody's, Standard & Poor's oder
Fitch am genauesten entsprechen.

"Kontrollwechselereignis-Stichtag" bezeichnet den
von der Emittentin in der Kontrollwechselereignis-
Mitteilung festgelegten Tag, der

0] ein Geschéftstag sein muss;

(i) nicht weniger als 62 und nicht mehr als 93 &ag

nach Bekanntmachung der
Kontrollwechselereignis-Mitteilung liegen darf;
und

(i) falls zum betreffenden Zeitpunkt Qualifiziert
Fremdkapitalwertpapiere ausstehen, mindestens
einen Tag nach dem Tag liegen muss, an dem
eine Kiindigung der Glaubiger der Qualifizierten
Fremdkapitalwertpapiere aufgrund des
Kontrollwechsel-Ereignisses (oder eines
ahnlichen Konzepts) wirksam wird.

"Kontrollwechselzeitraum” den Zeitraum ab dem
MaRgeblichen Bekanntgabetag bis 90 Tage nach dem
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(Bal/BB+, or equivalent, or worse) (a
"Non-Investment Grade Rating) or
withdrawn and is not within the Change
of Control Period reinstated to an
investment grade credit rating by such
Rating Agency; or

(B) carry a Non-Investment Grade Rating
from any Rating Agency and such rating
is, within the Change of Control Period,
either downgraded by one or more
rating categories (by way of example,
Bal to Ba2 being one rating category) or
withdrawn and is not within the Change
of Control Period reinstated to at least
the same credit rating applied to the
Notes immediately prior to such
downgrading by such Rating Agency; or

© carry no rating from any Rating Agency
and the Issuer is unable to obtain such a
rating of at least investment grade by the
end of the Change of Control Period,;
and

(i) in making any decision to downgrade or
withdraw a credit rating pursuant to paragraphs
(ii)(A) and (ii)(B) above, the relevant Rating
Agency announces publicly or confirms in
writing that such decision(s) resulted, in whole
or in part, from the occurrence of the Change of
Control or the Relevant Potential Change of
Control Announcement.

If the rating designations employed by any of Mdsdy
Standard & Poor's or Fitch are changed from those
which are described in subparagraph (ii) abovef ar
rating is procured from a Substitute Rating Agerthg,
Issuer shall determine the rating designations of
Moody's, Standard & Poor's or Fitch or such Subit
Rating Agency (as appropriate) as are most equitale
to the prior rating designations of Moody's, Stadd&a
Poor's or Fitch.

"Change of Contro Event Effective Date" means the
date fixed by the Issuer in the Change of ContrarE
Notice, which

() must be a Bsgsibay;

(i) must fall not less than 62 and not more th&n 9
days after publication of the Change of Control
Event Notice; and

(i) must, if at the relevant time any Qualifyifebt
Securities are outstanding, be at least one day
after the date on which a put notice of the
holders of the Qualifying Debt Securities due to
the Change of Control (or a similar concept)
becomes effective.

"Change of Contrd Period" means the period
commencing on the Relevant Announcement Date and



Kontrollwechsel (oder einen langeren Zeitraum,
innerhalb dessen in Bezug auf die
Schuldverschreibungen eine Uberpriifung des Ratings
oder gegebenenfalls die Zuteilung eines Ratingshdur
eine Ratingagentur erwogen wird (wobei diese
Erwagung innerhalb des Zeitraums o6ffentlich gemacht
wurde, der 90 Tage nach dem Kontrollwechsel endet),
der jedoch eine Dauer von 60 Tagen nach der
offentlichen Bekanntgabe dieser Erwagung nicht
Uiberschreiten darf);

"MaRgebliche  Bekanntgabe des Mdogliche
Kontrollwechsels' eine o6ffentliche Bekanntgabe oder
Erklarung der Emittentin, eines tatsachlichen oder
potenziellen Bieters oder eines Beraters, der iftene
tatsachlichen oder potenziellen Bieter handelBéaug

auf einen moglichen Kontrollwechsel, wenn innerhalb
von 180 Tagen nach dem Tag dieser Bekanntgabe oder
Erklarung ein Kontrollwechsel eintritt;

"MaRgeblicher Bekanntgabeta" den friheren der
folgenden Tage: (i) den Tag der ersten offentlichen
Bekanntgabe des jeweiligen Kontrollwechsels ung (ii
den Tag der frihesten MaRgeblichen Bekanntgabe des
Méoglichen Kontrollwechsels;

"Persor" eine natirliche Person, eine Gesellschaft, eine
Kapitalgesellschaft, ein Unternehmen, eine
Personengesellschaft, ein Joint Venture, einenicdetr
eine Personenvereinigung, eine Organisation, ein
Treuhandvermdgen tr(isf), einen Staat oder eine
Behorde eines Staates, jeweils gleich ob es sibeida
um einen eigenstandigen Rechtstrager handelt;

"Qualifizierte Fremdkapitalwertpapiere" bezeichnet
jede gegenwartige oder zukiinftige Verbindlichkaii,

0] durch Schuldscheine oder durch
Schuldverschreibungen oder sonstige
Wertpapiere, die an einer Borse oder an einem
anderen anerkannten Wertpapiermarkt notiert
oder gehandelt werden oder werden kdnnen,
verbrieft, verkodrpert oder dokumentiert ist,
einschlieRlich Schuldscheine;

(ii) entweder direkt von der Emittentin begeben is
oder indirekt von einer anderen Gesellschaft
unter der Garantie der Emittentin;

(i) nicht nachrangig ist; und
(iv)  ein Solicited Rating aufweist.

"Ratingagentur" bezeichnet Moody's, Standard &
Poor's und Fitch oder ihre jeweiligen Rechtsnadeol
oder jede andere Ratingagentur mit vergleichbarem
internationalem Ruf, durch die die Emittentin seils
ersetzt (eineErsatz-Ratingagentur”).

"Fitch" bezeichnet die Fitch Ratings Ltd., ihre
Tochtergesellschaften oder ihre Rechtsnachfolgerin.

"Moody's" bezeichnet Moody's Investors Service, Inc.
oder deren Rechtsnachfolger.

"Standard & Poor’s" bezeichnet Standard & Pder
Rating Services, ein Unternehmen von The McGraw-
Hill Companies Inc. oder ihre Rechtsnachfolgerin.

"Solicited Rating" bezeichnet ein Rating, das von einer
externen Ratingagentur erteilt wird, die geman &dier
US-Vorschriften anerkannt wird und mit der die
Emittentin in einem Vertragsverhaltnis steht, irsskn
Rahmen die Ratingagentur ein Rating fir die
Qualifizierten Fremdkapitalwertpapiere erteilt.
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ending 90 days after the Change of Control (or such
longer period for which the Notes are under
consideration (such consideration having been
announced publicly within the period ending 90 days
after the Change of Control) for rating review as,the
case may be, rating by a Rating Agency, such perbd

to exceed 60 days after the public announcement of
such consideration);

"Relevant Potential Change of Contro
Announcement’ means any public announcement or
statement by the Issuer, any actual or potentitdsi or
any adviser acting on behalf of any actual or ptén
bidder relating to any potential Change of Control
where within 180 days following the date of such
announcement or statement, a Change of Control
occurs;

"Relevant Announcement Dat" means the earlier of
(i) the date of the first public announcement oé th
relevant Change of Control and (ii) the date of the
earliest Relevant Potential Change of Control
Announcement (if any);

"Persor" means any individual, company, corporation,
firm, partnership, joint venture, undertaking,
association, organisation, trust, state or agerfcy o
state, in each case whether or not being a separate
entity;

"Qualifying Debt Securities' means any current or
future indebtedness that:

0] is in the form of, or represented by, a cétife
of indebtedness or notes or other securities
which are or are capable of being quoted, listed,
dealt in or traded on a stock exchange or other
recognised  securities  market, including
Schuldscheine (whether or not initially
distributed by way of private placement);

(i) is either issued directly by the Issuer or
indirectly by any other entity and benefitting
from a guarantee of the Issuer;

(i) is not sutsinated; and
(iv)  benefftem a Solicited Rating.

"Rating Agency' means Moody's, Standard & Poor's
and Fitch or any of their respective successorangr
other rating agency of comparable internationaiditey

(a "Substitute Rating Agency) substituted for any of
them by the Issuer from time to time.

"Fitch" means Fitch Ratings Ltd., its subsidiaries or any
successor.

"Moody's" means Moody's Investors Service, Inc. or
any successor.

"Standard & Poor’s" means Standard & PdsrRating
Services, a division of The McGraw-Hill Companies
Inc. or any successor.

"Solicited Rating" means a rating assigned by an
external rating agency recognised by EU or US
regulations with whom the Issuer has a contractual
relationship under which the Qualifying Debt Setiesi

are assigned a rating.
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§6
Zahlungen

Die Emittentin verpflichtet sich, Kapital undngen auf (0]
die Schuldverschreibungen bei Falligkeit in Euro zu
zahlen. Die Zahlung von Kapital und Zinsen erfolgt,
vorbehaltlich geltender steuerrechtlicher und sgest
gesetzlicher Regelungen und Vorschriften, Uber die
Hauptzahlstelle zur  Weiterleitung an das
Clearingsystem oder nach dessen Weisung zur
Gutschrift fur die jeweiligen Kontoinhaber. Die Zahg

an das Clearingsystem oder nach dessen Weisung
befreit die Emittentin in H6he der geleisteten Zialgl

von ihren entsprechenden Verbindlichkeiten aus den
Schuldverschreibungen. Eine Bezugnahme in diesen
Anleihebedingungen auf Kapital oder Zinsen der
Schuldverschreibungen schlief3t jegliche Zusétatiche
Betrage geman 8§ 7 ein.

Falls ein Falligkeitstag fur die Zahlung von il 2)
und/oder Zinsen kein Geschéftstag ist, erfolgt die
Zahlung erst am néchstfolgenden Geschéftstag (aul3er
im Fall von § 3(2)(b)); die Anleiheglaubiger sinatit
berechtigt, Zinsen oder eine andere Entschadigung
wegen eines solchen Zahlungsaufschubs zu verlangen.

§7
Besteuerung

Samtliche Zahlungen von Kapital und Zinsen eziy (8]
auf die Schuldverschreibungen sind ohne Einbetmalt a
der Quelle oder Abzug an der Quelle von irgendwezich
Steuern, Gebuhren oder Abgaben gleich welcher Art,
die von oder in der Republik Osterreich oder
irgendeiner ihrer Gebietskdrperschaften oder Bedrord
mit Steuerhoheit erhoben werdeQ(lellensteuet), zu
zahlen, es sei denn, die Quellensteuer ist kradetzes
oder einer sonstigen Rechtsvorschrift abzuziehesr od
einzubehalten und an die zustandigen Behorden
abzufuhren.

In diesem Fall wird die Emittentin, vorbehalti der 2)
nachfolgenden Absétze, diejenigen zuséatzlicheréBetr
("Zusétzlichen Betragé) zahlen, die erforderlich sind,
dass die von jedem Anleiheglaubiger zu empfangenden
Nettobetrdge nach einem solchen Einbehalt oder d\bzu
von Quellensteuer den Betrdgen entsprechen, die der
Anleiheglaubiger ohne einen solchen Einbehalt oder
Abzug von Quellensteuer erhalten hétte. Die
Verpflichtung zur Zahlung solcher Zuséatzlicher Bge
besteht jedoch nicht im Hinblick auf Steuern, Gebiih
oder Abgaben, die:

0] denen der Anleiheglaubiger aus irgendeinem
anderen Grund als der bloRen Tatsache
unterliegt, dass er Anleiheglaubiger ist und zwar
insbesondere, wenn der Anleiheglaubiger
aufgrund einer personlichen unbeschrankten
oder beschrankten Steuerpflicht derartigen
Steuern, Gebiihren oder Abgaben unterliegt;
oder

(ii) die von einer Zahistelle in einem Land
abgezogen oder einbehalten werden, wenn eine
andere Zahistelle in einem anderen Land die
Zahlung ohne einen solchen Einbehalt oder
Abzug hétte leisten kdnnen; oder

(i) die auf andere Weise als durch Einbehalt an d
Quelle oder Abzug an der Quelle aus Zahlungen
von Kapital oder etwaigen Zinsen zu entrichten
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§6
Payments

The Issuer undertakes to pay, as and when due,
principal and interest on the Notes in Euro. Payneén
principal and interest on the Notes will be maddjesct

to applicable fiscal and other laws and regulations
through the Principal Paying Agent for on-paymemt t
the Clearing System or to its order for credit be t
respective account holders. Payments to the Charin
System or to its order will to the extent of amausb
paid constitute the discharge of the Issuer from it
corresponding liabilities under the Notes. Any refee

in these Terms and Conditions of the Notes to fpaic

or interest will be deemed to include any Additiona
Amounts as set forth in § 7.

If the due date for any payment of principald/@n
interest is not a Business Day, payment will beaéd
only on the next Business Day (except as provided i
§ 3(2)(b)). The Holders will have no right to claim
payment of any interest or other indemnity in respé
such delay in payment.
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Taxation

All payments of principal and interest in respef the
Notes will be made free and clear of, and without
withholding at source or deduction at source forpm
account of, any present or future taxes, feesesuti
assessments or governmental charges of whatever
nature which are imposed or levied by or on beb#lf
the Republic of Austria or any political subdivisio
thereof or any authority or agency therein or tbere
having power to tax ithholding Tax")
(Quellensteudr unless Withholding Tax is to be
deducted or withheld by law or other regulationd &m

be paid to the responsible authorities.

In such event, the Issuer will pay such adddlo
amounts (Additional Amounts") as shall be necessary,
subject to the below, in order that the net amounts
receivable by the Holders, after such withholding o
deduction of Withholding Tax, shall equal the
respective amounts which would have been receiyed b
the Holder had no such Withholding Tax been reguire
However, the Issuer shall not be obliged to pay any
Additional Amounts on account of any such taxessfe
duties, assessments or governmental charges:

0] which the Holder is subject to for any reason
other than the mere fact of being a Holder,
including if the Holder is subject to such taxes,
fees, duties, assessments or governmental
charges based on a personal unlimited or limited
tax liability; or

(i) which are deducted or withheld by a Paying
Agent in one country from a payment if the
payment could have been made by another
Paying Agent in another country without such
withholding or deduction; or

(i) which are to be paid on payments of principal
and interest, if any, by any means other than
withholding at source or deduction at source; or



@)

sind; oder

(iv)  denen der Anleiheglaubiger deshalb unterliegt,
weil er in der Republik Osterreich ansassig ist
oder weil er andere personliche oder
geschaftliche Verbindungen zu diesen Landern
hat und nicht lediglich aufgrund der Tatsache,
dass Zahlungen geman diesen
Anleihebedingungen  aus der  Republik
Osterreich stammen oder steuerlich so behandelt
werden; oder

(v) wenn irgendwelche Steuern, Geblhren oder
Abgaben nur deshalb erhoben oder an der
Quelle  abgezogen werden, weil der
Anleiheglaubiger oder der aus einer
Schuldverschreibung wirtschaftlich Berechtigte
es versdumt hat, irgendwelche Anforderungen
(einschlieRlich die  Verpflichtung zur
Beibringung notwendiger Formulare und/oder
anderer Unterlagen) aus einem Gesetz, einem
Vertrag, einer Bestimmung oder einer
administrativen Regelung der
Steuergesetzgebung, aufgrund dessen er einen
Anspruch auf Erlass der gesamten Steuer,
Gebluhr oder Abgabe oder eines Teils davon
gehabt hatte, zu erfillen, soweit eine solche
Erflllung als eine Vorbedingung vorausgesetzt
wird, um von solchen Steuern, Gebihren,
Pflichten, einem solchen Bescheid oder Abgabe
abgeholfen oder befreit zu werden; oder

(vi) die auf Grundlage der EU-Zinsrichtlinie
betreffend die Einfuhrung des EU-weiten
Informationsaustauschs und die Besteuerung
von Zinseinkunften in der vom Rat der
Europaischen Union am 3. Juni 2003 erlassenen
Fassung, oder aufgrund irgendeines Gesetzes
oder einer Rechtsvorschrift, welche(s) diese
Richtlinie beziehungsweise die in der Sitzung
des ECOFIN-Rates vom 13. Dezember 2001
erzielten Ergebnisse umsetzt oder deren
Anforderungen erfillt, oder welches erlassen
wird, um dieser Richtlinie zu entsprechen, auf
eine Zahlung an eine natirliche Person erhoben
werden; oder

(xi)  jede Kombination der Abséatze (i) bis (vi).

AuRRerdem sind Zusétzliche Betrage nicht im Hinblick
auf Zahlungen unter den Schuldverschreibungen an
solche Anleiheglaubiger zu zahlen, die Treuhander o
Personengesellschaften sind bzw. nicht wirtsclchttli
Eigentimer im Hinblick auf eine solche Zahlung sind
sofern eine solche Zahlung nach den Gesetzten der
Republik Osterreich, unter Steuerzwecken bei der
Beriicksichtigung des Einkommens eines Berechtigten
oder Errichters eines Trusts oder des Gesellschafte
einer solchen Personengesellschaft oder eines
wirtschaftlichen Eigentimers zu beriicksichtigen eyar
die nicht zum Erhalt zusatzlicher Betrdge berethtig
waren, wenn ein solcher Berechtigter, Errichteregin
Trusts, Gesellschafter einer Personengesellsclugit o
wirtschaftlicher Eigentiimer Glaubiger der
Schuldverschreibungen gewesen waére.

§8
Durchsetzung

Falls die Emittentin Zinsen oder Kapital aufedi (1)
Schuldverschreibungen bei Falligkeit nicht oderhhic
rechtzeitig zahlt, ist jeder Anleiheglaubiger béteryt,
rechtliche Schritte zur Durchsetzung der félligen
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(iv)  to which a Holder is liable by reason of beiag
resident of or having some other personal or
business connection with the Republic of
Austria and not merely by reason of the fact that
payments according to these Terms and
Conditions of the Notes are derived, or for the
purpose of taxation are deemed to be derived,
from sources in the Republic of Austria; or

(v) which are imposed or withheld by reason of the
failure by the Holder or the beneficial owner of
a Note to comply with any requirement
(including the requirement to produce necessary
forms and/or other documentation) under a
statute, treaty, regulation, or administrative
practice of the tax jurisdiction to establish
entittement to exemption from all or part of such
tax, fee, duty, assessment, or other
governmental charge to the extent such
compliance is required as precondition to relief
or exemption from such tax, fee, duty,
assessment or other governmental charge; or

(vi)  which are imposed on a payment to an
individual and are required to be made pursuant
to the EU Savings Directive dated 3 June 2003
concerning the EU-wide exchange of
Information and the taxation applicable to
interest, or pursuant to any law or provision,
implementing or complying with the
requirements of such Directive or the
conclusions of the ECOFIN Council meeting
reached on 13 December 2001, or pursuant to
any law or provision that is introduced in order
to conform to such Directive; or

Xix any combination of items (i) to (vi);

nor shall any Additional Amounts be paid with restpe
to any payment on a Note to a Holder who is a fathyc

or partnership or who is other than the sole beizfi
owner of such payment to the extent such payment
would be required by the laws of the Republic of
Austria to be included in the income, for tax pugs

of a beneficiary or settlor with respect to suduéiary

or a member of such partnership or a beneficialeswn
who would not have been entitled to such additional
amounts had such beneficiary, settlor, member or
beneficial owner been the Holder of the Notes.
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Enforcement

If the Issuer fails to pay any interest or pijpal on the
Notes when due, each Holder may institute legal
proceedings to enforce payment of the amounts due o
file an application for the institution of insolven



)

®3)

Betrage einzuleiten oder einen Antrag auf Erdffnung
eines Insolvenzverfahrens (ber das Vermdgen der
Emittentin zu stellen. In der Insolvenz oder der
Liquidation der Emittentin hat der Anleiheglaubiger
vorbehaltich 8§82 je Schuldverschreibung eine
Forderung in Hohe des Nennbetrags zuzlglich
aufgelaufener  Zinsen sowie, zur Klarstellung,
samtlicher gemaR § 4(3) falligen Aufgeschobenen
Zinszahlungen.

Jeder  Anleiheglaubiger ist berechtigt, seine (2)
Schuldverschreibungen durch schriftliche Mitteilung
gegenuber der Emittentin und der Hauptzahlstelle zu
Rickzahlung fallig zu stellen, woraufhin diese
Schuldverschreibungen  sofort zum  Nennbetrag
zuziglich der bis zum Tag der Ruckzahlung in Bezug
auf die Schuldverschreibungen aufgelaufenen, aber
noch nicht bezahlten Zinsen sowie, zur Klarsteljung
samtlicher gemaR § 4(3) falligen Aufgeschobenen
Zinszahlungen ohne weitere Handlungen oder
Formalitdten féllig werden (unter der in 8 2(2)
dargestellten Bedingung, soweit anwendbar), fale e
Anordnung zur  Abwicklung, Auflésung oder
Liquidation der Emittentin ergeht (sofern dies nifir

die Zwecke oder als Folge eines Zusammenschlusses,
einer Umstrukturierung oder Sanierung geschieht, be
dem bzw. bei der die Emittentin noch zahlungsfasiig
und bei dem bzw. bei der die fortfihrende Gesediich

im  Wesentlichen alle Vermdgenswerte und
Verpflichtungen der Emittentin Gbernimmt).

Die Schuldverschreibungen sehen keinen Drittygr  (3)
vor.

§9
Vorlegungsfrist, Verjahrung

proceedings for the assets of the Issuer. On an
insolvency or liquidation of the Issuer, each Nstall
entitle the Holder to claim for an amount equattie
Principal Amount plus accrued interest and, for the
avoidance of doubt, any Deferred Interest Payments
payable pursuant to § 4(3), subject to § 2.

Any Holder may, by written notice addressedttie
Issuer and the Principal Paying Agent, declar®dtes

due and payable, whereupon such Notes shall become
immediately due and payable at their Principal Amou
plus any interest accrued on such Notes to butidiu

the date of redemption but yet unpaid and, for the
avoidance of doubt, any Deferred Interest Payments
payable pursuant to § 4(3) without further actian o
formality (subject to the condition described i&(®), if
applicable), if an order is made for the winding, up
dissolution or liquidation of the Issuer (other rihfor

the purposes of or pursuant to an amalgamation,
reorganisation or restructuring whilst solvent, vehthe
continuing entity assumes substantially all of élssets
and obligations of the Issuer).

There will be no cross default under the Notes.
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Presentation Period, Prescription

Die Vorlegungsfrist der Schuldverschreibungen vard zehn
Jahre verkurzt. Die Verjahrungsfrist fir
Vorlegungsfrist zur Zahlung vorgelegte Schuldversittungen
betragt zwei Jahre beginnend mit dem Ablauf derejgen
Vorlegungsfrist.

8§10
Weitere Emissionen

Die Emittentin kann ohne Zustimmung der Anleihebiger
weitere Schuldverschreibungen begeben, die in jefiiesicht
(mit  Ausnahme der
Bedingungen wie die Schuldverschreibungen dieseeitia
haben und die zusammen mit den Schuldverschreibuttigser
Anleihe eine einzige Anleihe bilden.

§11
Zahlstellen und Berechnungsstelle

(8] Bestellung.

Die Emittentin hat Deutsche Bank Aktiengesellschaft
Bezug auf die

als Hauptzahlstelle in
Schuldverschreibungen (dieHduptzahistellé' und

gemeinsam mit jeder etwaigen von der Emittentirhnac
Zahlstelle, die

§11(2) Dbestellten zusatzlichen

"Zahlstellen") bestellt.

Die Emittentin hat Deutsche Bank Aktiengesellschaft
Bezug auf die

als  Berechnungsstelle in
Schuldverschreibungen (dieBérechnungsstellé und,
gemeinsam mit den
"Verwaltungssteller') bestellt.

Die Geschéaftsrdume der Verwaltungsstellen befinden

sich unter den folgenden Adressen:

wahrend r de

ersten Zinszahlung) die gleichen

Zahlstellen, die

The presentation period of the Notes is reducddtgears. The
prescription period for Notes presented during fitesentation
period shall be two years beginning at the enchefrelevant
presentation period.

8§10
Further Issues

The Issuer may from time to time, without the carsef the
Holders, create and issue further Notes havings#me terms
and conditions as the Notes in all respects (exitephe first
payment of interest) so as to form a single sevi#sthe Notes.

§11
Paying and Calculation Agent

(8] Appointment.

The Issuer has appointed Deutsche
Aktiengesellschaft as principal paying agent with
respect to the Notes (thBrincipal Paying Agent' and,
together with any additional paying agent appoiriigd
the Issuer in accordance with §11(2), tHeaying
Agents").

The Issuer has appointed Deutsche
Aktiengesellschaft as calculation agent with respec
the Notes (theCalculation Agent' and, together with
the Paying Agents, théAgents').

The addresses of the specified offices of the Agar:

Bank

Bank



)

©)

@)

)

@)

Hauptzahlstelle:

Deutsche Bank Aktiengesellschaft
Grofe GallusstraRe 10-14

60272 Frankfurt am Main
Bundesrepublik Deutschland

Berechnungsstelle:

Deutsche Bank Aktiengesellschaft
Grofe GallusstraRe 10-14

60272 Frankfurt am Main
Bundesrepublik Deutschland

Anderung oder Beendigung der Bestellung.

Die Emittentin behalt sich das Recht vor, jederdést
Benennung einer Zahlstelle zu veréandern oder zu
beenden und Nachfolger bzw. zusétzliche Zahlstellen
ernennen. Den Anleihegldubigern werden Anderungen
in Bezug auf die Zahlstellen, deren angegebenen
Geschéftsstellen umgehend gemall 8§12 bekannt
gemacht.

Status der beauftragten Stellen.

Die Zahlstellen und die Berechnungsstelle handeln
ausschlief3lich als Vertreter der Emittentin und
tibernehmen keine Verpflichtungen gegenuber den
Anleiheglaubigern; es wird kein Vertrags-, Auftrags
oder Treuhandverhaltnis zwischen ihnen und den
Anleiheglaubigern begriindet. Die Zahlstellen und di
Berechnungsstelle sind von den Beschrankungen des
§ 181 des Birgerlichen Gesetzbuchs befreit.

§12
Bekanntmachungen

Alle Bekanntmachungen, die die (1)

Schuldverschreibungen betreffen, au3er den in §)14(
vorgesehenen Bekanntmachungen, die ausschlieRlich
gemaf den Bestimmungen des SchVG erfolgen, werden
(solange  die  Schuldverschreibungen an  der
Luxemburger Wertpapierbdrse notiert sind) auf der
Internet-Seite  der  Luxemburger Bdrse unter
www.bourse.lu veroffentlicht. Fur das Datum und die
Rechtswirksamkeit séamtlicher Bekanntmachungen ist
die erste Veroffentlichung maRgeblich.

Die Emittentin ist ferner berechtigt,
Schuldverschreibungen betreffenden Mitteilungen an
das Clearingsystem zur Weiterleitung an die Gléarbig
zu Ubermitteln.

§13
Ersetzung

Ersetzung. Q)

Die Emittentin (oder die Nachfolgeschuldnerin) ist
jederzeit berechtigt, sofern sie sich nicht miteein
falligen Zahlung von Kapital oder Zinsen oder einer
anderen Zahlung aus den Schuldverschreibungen in
Verzug befindet, ohne Zustimmung der
Anleiheglaubiger jede andere Gesellschaft, deren
stimmberechtigte Gesellschaftsanteile zu mehr @9
direkt oder indirekt von der Emittentin gehalterréen

und deren Geschéftszweck in der Aufnahme von
Mitteln fur die Refinanzierung von verbundenen
Unternehmen besteht und die keine wesentlichen
operativen Vermdgenswerte halt oder Anteile an
operative Gesellschaften der Emittentin oder deren
Tochtergesellschaften halt (die
"Nachfolgeschuldnerint), an Stelle der Emittentin als
Hauptschuldnerin fir alle Verpflichtungen aus und i
Zusammenhang mit dieser Emission einzusetzen,
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alle die (2)

Principal Paying Agent:

Deutsche Bank Aktiengesellschaft
Grofe Gallusstra3e 10-14

60272 Frankfurt am Main

Federal Republic of Germany

Calculation Agent:

Deutsche Bank Aktiengesellschaft
Grofe Gallusstra3e 10-14

60272 Frankfurt am Main

Federal Republic of Germany

ridfmn or Termination of Appointment.

The Issuer reserves the right at any time to vary o
terminate the appointment of any Paying Agent and t
appoint successor or additional Paying Agents. ddoti
of any change in the Paying Agents or in the sjsetif
office of any Paying Agent will promptly be given t
the Holders pursuant to § 12.

StatukeoAgents.

The Paying Agents and the Calculation Agent actlgol

as agents of the Issuer and do not assume any
obligations towards or relationship of contractergy

or trust for or with any of the Holders. The Paying
Agents and the Calculation Agent are exempt froen th
restrictions of § 181 of the German Civil Code
(Burgerliches Gesetzburh

8§12
Notices

All notices regarding the Notes, other than antices
stipulated in § 14(6) which shall be made exclugive
pursuant to the provisions of the SchVG, will be
published (so long as the Notes are listed on the
Luxembourg Stock Exchange) on the website of the
Luxembourg Stock Exchange on www.bourse.lu. Any
notice will become effective for all purposes oe tlate

of the first such publication.

The Issuer will also be entitled to deliver albtices
concerning the Notes to the Clearing System for
communication by the Clearing System to the Holders

8§13
Substitution

Substitution.

The Issuer (or the Substitute Debtor) may, withibiet
consent of the Holders, if the Issuer is not inadéf
with any payment of principal or of interest or ather
amount due in respect of the Notes, at any time
substitute for the Issuer, any other company ofctvhi
more than 90 per cent of the voting shares or other
equity interests are directly or indirectly owney the
Issuer and which has the corporate function ofirrgis
financing and passing it on to affiliates and whidids

no significant operating assets or has any owngrishi
the operating companies of the Issuer or its Sidrsd
(the "Substitute Debtor") as principal debtor in respect
of all obligations arising from or in connectionthvithe
Notes, provided that:



)

®)

vorausgesetzt, dass:

0] die Nachfolgeschuldnerin alle Verpflichtungen
der Emittentin in Bezug auf die
Schuldverschreibungen Ubernimmt;

(ii) die Nachfolgeschuldnerin alle erforderlichen
behordlichen Genehmigungen erhalten hat und
berechtigt ist, an die Hauptzahlstelle die zur
Erfullung der Zahlungsverpflichtungen auf die
Schuldverschreibungen zu zahlenden Betrage in
Euro zu zahlen, ohne verpflichtet zu sein,
jeweils in dem Land, in dem die
Nachfolgeschuldnerin oder die Emittentin ihren
Sitz oder Steuersitz haben, erhobene Steuern
oder andere Abgaben jeder Art abzuziehen oder
einzubehalten;

(i) die Nachfolgeschuldnerin sich verpflichtettha
jeden Glaubiger hinsichtlich solcher Steuern,
Abgaben oder behordlichen Lasten freizustellen,
die einem Glaubiger infolge der Ersetzung
auferlegt werden;

(iv)  die Emittentin unwiderruflich und unbedingt
gegenuber den Glaubigern die Zahlung aller von
der Nachfolgeschuldnerin auf die
Schuldverschreibungen zu zahlenden Betrage
auf nachrangiger Basis garantiert;

(v) aufgrund der Ersetzung kein Ereignis eintreten
wirde, welches die Nachfolgeschuldnerin dazu
berechtigen wirde, die Schuldverschreibung
gemaf § 5(4) zu kindigen und zurtickzuzahlen;

(vi)  der Hauptzahlstelle jeweils ein oder mehrere
Rechtsgutachten bezuglich der betroffenen
Rechtsordnungen von anerkannten
Rechtsanwalten vorgelegt werden, das bestatigt
bzw. die bestétigen, dass die Bestimmungen in
diesem § 13(1) erfullt wurden; und

(vii) der Hauptzahlstelle jeweils eine schriftliche
Bestatigung von jeder Rating-Agentur, die ein
Kreditrating fur die Schuldverschreibungen
erteilt hat, vorgelegt wird, die bestétigt, dass di
Ersetzung nicht dazu fihrt, dass das Kreditrating
der Schuldverschreibungen herabgestuft oder
zurtickgenommen wird.

Bezugnahmen.

Im Fall einer Schuldnerersetzung gemafR Absatzill) g
jede Bezugnahme in diesen Anleihebedingungen auf di
Emittentin als eine solche auf die Nachfolgescheidin
und jede Bezugnahme auf die Republik Osterreich als
eine solche auf den Staat (die Staaten), in weldtiem
Nachfolgeschuldnerin ihren Sitz hat bzw., soweit
hierbei ein Unterschied gemacht werden muss,
steuerlich anséssig ist.

Bekanntmachung und Wirksamwerden der Ersetzung.

Die Ersetzung der Emittentin ist gemar 8§ 12 bekannt
machen. Mit der Bekanntmachung der Ersetzung wird
die Ersetzung wirksam und die Emittentin und imld-al
einer wiederholten Anwendung dieses § 13 jede fdihe
Nachfolgeschuldnerin von ihren samtlichen
Verbindlichkeiten aus den Schuldverschreibungen fre
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0] the Substitute Debtor assumes all obligatiohs o
the Issuer in respect of the Notes;

(ii) the Substitute Debtor has obtained all neagssa
governmental authorisations and may transfer to
the Principal Paying Agent in Euro and without
being obligated to deduct or withhold any taxes
or other duties of whatever nature levied by the
country in which the Substitute Debtor or the
Issuer has its domicile or tax residence, all
amounts required for the fulfilment of the
payment obligations arising under the Notes;

(i) the Substitute Debtor has agreed to indemnify
and hold harmless each Holder against any tax,
duty, assessment or governmental charge
imposed on such Holder as a result of such
substitution;

(iv)  the Issuer irrevocably and unconditionally
guarantees on a subordinated basis in favour of
each Holder the payment of all sums payable by
the Substitute Debtor in respect of the Notes;

(v) no event would occur as a result of the
substitution that would give rise to the right of
the Substitute Debtor to call the Notes for
redemption pursuant to § 5(4);

(vi)  there shall have been delivered to the Praicip
Paying Agent an opinion or opinions with
respect to the relevant jurisdictions of lawyers of
recognised standing to the effect that the
provisions of this § 13(1) above have been
satisfied; and

(vii)  there shall have been delivered to the Ppaki
Paying Agent a written confirmation from each
rating agency that has assigned a rating in
respect of the Notes confirming that the
substitution will not result in the rating of the
Notes to be downgraded or withdrawn.

References.

In the event of a substitution pursuant to subsedl),

any reference in these Terms and Conditions to the
Issuer will be a reference to the Substitute Debtat
any reference to the Republic of Austria will be a
reference to the Substitute Debtor's country (a@esjt

of incorporation or, if different, of the domicifer tax
purposes.

Notice and Effectiveness of Substitution.

Notice of any substitution of the Issuer will bereg by
publication in accordance with § 12. Upon such
publication, the substitution will become effectivand
the Issuer and in the event of a repeated applicatf
this 8 13, any previous Substitute Debtor will be
discharged from any and all obligations under the
Notes.



Anderung der Anleihebedingungen durch Beschluss der

@)

@)

®)

@

(b)

4)

§14

Anleiheglaubiger; Gemeinsamer Vertreter

Die Emittentin kann die Anleihebedingungen mit (1)
Zustimmung aufgrund Mehrheitsbeschlusses der
Anleiheglaubiger nach MaRgabe der 885 ff. des
deutschen Gesetzes iber Schuldverschreibungen aus
Gesamtemissionen thVG") in seiner jeweiligen
gultigen Fassung &ndern. Die Anleiheglaubiger kéinne
insbesondere einer Anderung wesentlicher Inhalte de
Anleihebedingungen, einschlielich der in 8 5 Absat
SchVG vorgesehenen MaRnahmen, mit den in dem

nachstehenden  §14(2) genannten  Mehrheiten
zustimmen. Ein ordnungsgeman gefasster
Mehrheitsbeschluss ist fur alle Anleiheglaubiger

verbindlich.

Vorbehaltlich des nachstehenden Satzes und der(2)
Erreichung der erforderlichen Beschlussfahigkeit,
beschlieBen die Anleiheglaubiger mit der einfachen
Mehrheit der an der Abstimmung teilnehmenden
Stimmrechte. Beschliisse, durch welche der wesketlic
Inhalt der Anleihebedingungen, insbesondere in den
Fallen des 85 Absatz3 Nummer1l bis 9 SchVG,
geéndert wird, bediurfen zu ihrer Wirksamkeit einer
Mehrheit von mindestens 75 % der an der Abstimmung
teilnehmenden  Stimmrechte (eine Qualifizierte
Mehrheit").

Die Anleiheglaubiger koénnen Beschlisse in einer (3)
Glaubigerversammlung geméaR 88 5 ff. SchvG oder im
Wege einer Abstimmung ohne Versammlung gemaR §
18 und § 5 ff. SchVG fassen.

Die Teilnahme an der Glaubigerversammiung uied d (a)
Ausiibung der Stimmrechte ist von einer vorherigen
Anmeldung der Anleiheglaubiger abhéangig. Die
Anmeldung muss unter der in der Bekanntmachung der
Einberufung mitgeteilten Adresse spéatestens artedrit
Tag vor der Glaubigerversammlung zugehen. Mit der
Anmeldung muissen die Anleiheglaubiger ihre
Berechtigung zur Teilnahme an der Abstimmung durch
einen in Textform erstellten besonderen Nachweis de
Depotbank gemaR 8§ 15(3)(i)(A) und (B) und durch
Vorlage eines Sperrvermerks der Depotbank, aus dem
hervorgeht, dass die betreffenden
Schuldverschreibungen ab dem Tag der Absendung der
Anmeldung (einschlie3lich) bis zum angegebenen Ende

der Glaubigerversammlung (einschlieRlich) nicht
Uibertragbar sind, nachweisen.
Zusammen mit der Stimmabgabe missen die (b)

Anleiheglaubiger ihre Berechtigung zur Teilnahme an
der Abstimmung durch einen in Textform erstellten

besonderen Nachweis der Depotbank gemafR
§ 15(3)(()(A) und (B) und durch Vorlage -eines

Sperrvermerks der Depotbank, aus dem hervorge$s, da
die betreffenden Schuldverschreibungen ab dem &ag d

Stimmabgabe (einschlieBlich) bis zum letzten Tag de
Abstimmungszeitraums (einschlieBlich) nicht

Uibertragbar sind, nachweisen.

Wird fur die Glaubigerversammlung gemaR § 1403) (4)
oder die Abstimmung ohne Versammlung gemaR §
14(3)(b) die mangelnde Beschlussfahigkeit festfjgste
kann — im Fall der Glaubigerversammlung — der
Vorsitzende eine zweite Versammlung im Sinne von §

15 Absatz 3 Satz 2 SchVG und — im Fall der
Abstimmung ohne Versammlung - der
Abstimmungsleiter eine zweite Versammlung im Sinne
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§14

Amendments to the Terms and Conditions by resolutio of

the Holders; Joint Representative

The Issuer may amend the Terms and Conditiatis w
the consent of a majority resolution of the Holders
pursuant to §8 5 et seqqg. of the German Act oretssi
Debt Securities Gesetz Uber Schuldverschreibungen
aus GesamtemissionefiSchVG"), as amended from
time to time. In particular, the Holders may corisen
amendments which materially change the substance of
the Terms and Conditions, including such measuses a
provided for under 8 5(3) of the SchVG, by resausi
passed by such majority of the votes of the Holders
stated under § 14(2) below. A duly passed majority
resolution will be binding upon all Holders.

Except as provided by the following sentencel an
provided that the quorum requirements are being met
the Holders may pass resolutions by simple majarfity
the voting rights participating in the vote. Regialns
which materially change the substance of the Texnas
Conditions, in particular in the cases of § 5(3jnbers

1 through 9 of the SchVG, may only be passed by a
majority of at least 75 per cent. of the votinghts
participating in the vote (&Qualified Majority ").

The Holders can pass resolutions in a meeting
(Glaubigerversammlungin accordance with § 5 et
seqq. of the SchVG or by means of a vote without a
meeting Abstimmung ohne  Versammljngin
accordance with § 18 and § 5 et seqq. of the SchVG.

Attendance at the meeting and exercise of gatights

is subject to the Noteholders' registration. The
registration must be received at the address statie
convening notice no later than the third day prewgd
the meeting. As part of the registration, Notehade
must demonstrate their eligibility to participate the
vote by means of a special confirmation of the
Custodian in accordance with § 15(3)(i)(A) and (B)
hereof in text form and by submission of a blocking
instruction by the depositary bank stating that the
relevant Notes are not transferable from (and diny)

the day such registration has been sent until (and
including) the stated end of the meeting.

Together with casting their votes, Noteholdensast
demonstrate their eligibility to participate in thete by
means of a special confirmation of the Custodian in
accordance with 8 15(3)(i)(A) and (B) hereof inttex
form and by submission of a blocking instructionthg
Custodian stating that the relevant Notes are not
transferable from (and including) the day such \ais
been cast until (and including) the day the vopegod
ends.

If it is ascertained that no quorum existstf@ meeting
pursuant to § 14(3)(a) or the vote without a megtin
pursuant to § 14(3)(b), in case of a meeting, the
chairman Yorsitzender may convene a second meeting
in accordance with § 15 paragraph 3 sentence Beof t
SchVG or, in case of a vote without a meeting, the
scrutineer Abstimmungsleitgrmay convene a second
meeting within the meaning of § 15 paragraph 3



©)

(6)

@)

@)

)

©)

von § 15 Absatz 3 Satz 3 SchVG einberufen. Die
Teilnahme an der zweiten Versammlung und die
Ausiibung der Stimmrechte sind von einer vorherigen
Anmeldung der Anleiheglaubiger abhangig. Fur die
Anmeldung der Anleihegldubiger zu einer zweiten
Versammlung gelten die Bestimmungen des § 14(3)(a)
entsprechend.

Die Anleiheglaubiger kénnen durch Mehrheitshésss (5)
die Bestellung und Abberufung eines gemeinsamen
Vertreters, die Aufgaben und Befugnisse des
gemeinsamen Vertreters, die Ubertragung von Rechten
der Anleiheglaubiger auf den gemeinsamen Vertreter
und eine Beschrankung der Haftung des gemeinsamen
Vertreters  bestimmen. Die  Bestellung eines
gemeinsamen Vertreters bedarf einer Qualifizierten
Mehrheit, wenn er erméachtigt wird, wesentlichen
Anderungen der Anleihebedingungen gemialR § 14(2)
zuzustimmen.

Bekanntmachungen betreffend diesen § 14 erfolge (6)
ausschlie3lich gemafR den Bestimmungen des SchVG.

Die oben aufgefuhrten auf die Schuldverschregiem ©)
anwendbaren Bestimmungen gelten entsprechend fur
die Bestimmungen einer etwaigen Garantie gemal §
13(1)(iv).

§15
Schlussbestimmungen
Anzuwendendes Recht

Form und Inhalt der Schuldverschreibungen sowie all
sich daraus ergebenden Rechte und Pflichten bestimm
sich nach dem Recht der Bundesrepublik Deutschland.

Gerichtsstand 2)
Ausschliellicher Gerichtsstand far alle
Rechtsstreitigkeiten aus den in diesen

Anleihebedingungen geregelten Angelegenheiten ist,
soweit gesetzlich zuldssig, Frankfurt am Main,
Bundesrepublik Deutschland. Die Emittentin verzitht
unwiderruflich darauf, gegenwartig oder zukiinftig
gegen die Gerichte in Frankfurt am Main als Foriim f
Rechtsstreitigkeiten Einwadnde zu erheben, und
versichert, keines der Gerichte in Frankfurt amrivis

ungelegenes oder unangemessenes Forum zu
bezeichnen.
Dies gilt  vorbehaltlich eines zwingenden

Gerichtsstandes fiir besondere Rechtsstreitigkeiten
Zusammenhang mit dem SchVG.

Geltendmachung von Rechten

Jeder Anleiheglaubiger ist berechtigt, in jedem
Rechtsstreit gegen die Emittentin oder in jedem
Rechtsstreit, in dem der Glaubiger und die Emiitent
Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen geltend zu
machen gegen Vorlage:

0] einer Bescheinigung der Depotbank, die (A) den
vollen Namen und die volle Anschrift des
Anleiheglaubigers bezeichnet, (B) den gesamten
Nennbetrag von Schuldverschreibungen angibt,
die am Ausstellungstag dieser Bescheinigung
den bei dieser Depotbank bestehenden Depots
dieses Anleiheglaubigers gutgeschrieben sind
und (C) bestatigt, dass die Depotbank dem
Clearingsystem und der Hauptzahlstelle eine
schriftliche Mitteilung gemacht hat, die die
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sentence 3 of the SchVG. Attendance at the second
meeting and exercise of voting rights is subjecth®
Noteholders' registration. The provisions set out8i
14(3)(a) shall apply mutatis mutandis to the
Noteholders' registration for a second meeting.

The Holders may by majority resolution provide the
appointment or dismissal of a joint representatie,
duties and responsibilities and the powers of gaittt
representative, the transfer of the rights of treédelrs

to the joint representative and a limitation obllay of

the joint representative. Appointment of a joint
representative may only be passed by a Qualified
Majority if such joint representative is to be awiked

to consent, in accordance with 8§ 14(2) hereof, to a
material change in the substance of the Terms and
Conditions.

Any notices concerning this 8 14 shall be made
exclusively pursuant to the provisions of the SchVG

The provisions set out above applicable to Nutes
shall applymutatis mutandigo any guarantee granted
pursuant to § 13(1)(iv).

8§15
Final Provisions

Q) Applicable Law

The form and content of the Notes and all rightd an
duties arising therefrom shall be governed by, and
construed in accordance with, the laws of the Fader
Republic of Germany.

Place of Jurisdiction

To the extent legally permissible, exclusive plade
jurisdiction for all proceedings arising from masge
provided for in these Terms and Conditions will be
Frankfurt am Main, Federal Republic of Germany. The
Issuer irrevocably waives any objection which ighti
now or hereafter have to the courts of Frankfurt am
Main being nominated as the forum to hear and
determine any proceedings and to settle any dispute
and agrees not to claim that any of those coun®is
convenient or appropriate forum.

This is subject to any exclusive court of venue for
specific legal proceedings in connection with the
SchVG.

3) Enforcementgifit®

Any Holder may in any proceedings against the Issue
or to which the Holder and the Issuer are partretept
and enforce in his own name his rights arising uiike
Notes on the basis of:

0] a certificate issued by his Custodian (A) stgti
the full name and address of the Holder, (B)
specifying an aggregate Principal Amount of
Notes credited on the date of such statement to
such Holder's securities account(s) maintained
with his Custodian and (C) confirming that his
Custodian has given a written notice to the
Clearing System and the Principal Paying Agent
containing the information specified in (A) and
(B) and bearing acknowledgements of the



Angaben gemal3 (A) und (B) enthalt und
Bestatigungsvermerke des Clearingsystems
sowie des betroffenen Kontoinhabers bei dem
Clearingsystem tragt sowie

(ii) einer von einem Vertretungsberechtigten des
Clearingsystems oder der Hauptzahlstelle
beglaubigten Ablichtung der Globalurkunde;
oder

(i)  eines anderen, in Rechtsstreitigkeiten in dem
Land der Geltendmachung  zuldssigen
Beweismittels.

"Depotbank’ bezeichnet ein Bank- oder sonstiges
Finanzinstitut, bei dem der Anleiheglaubiger
Schuldverschreibungen im Depot verwahren lasst und
das ein Konto bei dem Clearingsystem hat,
einschlieBlich des Clearingsystems.

§16
Sprache

Diese Anleihebedingungen sind in deutscher Sprabigefasst
und mit einer Ubersetzung in die englische Spraarsehen.

Der

deutsche Wortlaut ist allein rechtsverbindlicBie

englische Ubersetzung dient nur zur Information.
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Clearing System and the relevant account holder
in the Clearing System and

(i) a copy of the Global Note relating to the Ngte
certified as being a true copy by a duly
authorised officer of the Clearing System or the
Principal Paying Agent; or

(i) any other means of evidence permitted in lega
proceedings in the country of enforcement.

"Custodian” means any bank or other financial
institution with which the Holder maintains a seties
account in respect of any Notes and having an atcou
maintained with the Clearing System, including the
Clearing System.

§16
Language

These Terms and Conditions are written in the Garma
language and provided with an English languageskasion.
The German text will be the only legally bindingsien. The
English language translation is provided for comerce only.



The German text of the Terms and Conditions ofNibtes is

controlling and legally binding. The Esblitranslation is

for convenience only. The Issuer accepts respditgifor the correct translation of the Terms andr@itions into the

English language.

Der deutsche Text der Anleihebedingungen der Sebrdchreibungen ist maR3geblich und rechtsverbihdlbie

englische Ubersetzung dient lediglich Informatioveszken

. Die Emittentin Gbernimmt die Verantwortuiig die

ordnungsgeméRe Ubersetzung der Anleihebedingunggia englische Sprache.

Anleihebedingungen NC10

Diese Anleihebedingungen sind in deutscher Sprablgefass
und mit einer Ubersetzung in die englische Spraatsehen.
Der deutsche Wortlaut ist allein rechtsverbindliciDie
englische Ubersetzung dient nur zur Informationsdbe in
Kursivschrift sind nicht Bestandteil dieser Anldibdingungen.

§1
Verbriefung und Nennbetrag

(8] Wahrung, Nennbetrag und Form.

Die OMV Aktiengesellschaft (dieEmittentin") begibt
am 7. Dezember 2015 (deBégebungstaj auf den

Terms and Conditions NC10

These Terms and Conditions are written in the Ger
language and provided with an English language station.
The German text will be the only legally bindingsien. The
English language translation is provided for coreace only.
Paragraphs in italics do not form part of these rsr and
Conditions.

§1
Form and Denomination
(2) Currency,dd@nation and Form.

OMV Aktiengesellschaft (the I8suer") issues on
7 December 2015 (théssue Daté) subordinated fixed

Inhaber lautende, nachrangige Schuldverschreibungen to reset rate bearer notes (théNotes) in a

mit fester Verzinsung und Anpassung des Zinssatzes
(die "Schuldverschreibunget) im Nennbetrag von je

€ 1.000 (der Nennbetrad') und im Gesamtnennbetrag
von € 750.000.000.

2) Globalurkunden und Austausch.

€) Die Schuldverschreibungen sind anfanglich dweicte
vorlaufige Globalurkunde (die  Vorlaufige
Globalurkunde") ohne Zinsscheine verbrieft. Die
vorlaufige  Globalurkunde  wird gegen eine
Dauerglobalurkunde (dieDauerglobalurkunde™) ohne
Zinsscheine ausgetauscht. Die vorlaufige
Globalurkunde und die Dauerglobalurkunde (jeweils
eine  'Globalurkunde™)  tragen jeweils die
eigenhandigen oder faksimilierten Unterschriftereian
ordnungsgemal  bevollmachtigter ~ Vertreter  der
Emittentin und sind jeweils von der Hauptzahlstelle
oder in deren Namen mit einer Kontrollunterschrift
versehen. Einzelurkunden und Zinsscheine werdédat nic
ausgegeben.

(b) Die Vorlaufige Globalurkunde wird an einem Tay
gegen die Dauerglobalurkunde ausgetauscht, det ni
weniger als 40 Tage nach dem Tag der Ausgabe
Vorlaufigen Globalurkunde liegt. Ein solcher Austely
darf nur nach Vorlage von Bescheinigungen erfolge
wonach der oder die wirtschaftlichen Eigentimer di
durch die Vorlaufige Globalurkunde verbriefter
Schuldverschreibungen  keine U.S.-Personen si
(ausgenommen  bestimmte  Finanzinstitute  od
bestimmte Personen, die Schuldverschreibungen i
solche Finanzinstitute halten). Zinszahlungen awth

eine Vorlaufige Globalurkunde verbriefte
Schuldverschreibungen erfolgen erst nach Vorla
solcher Bescheinigungen. Eine gesonder

Bescheinigung ist hinsichtlich einer jeden solche
Zinszahlung erforderlich. Jede Bescheinigung, de &
oder nach dem 40. Tag nach dem Tag der Ausgabe
Vorlaufigen Globalurkunde eingeht, wird als eir
Ersuchen behandelt werden, diese vorlaufic
Globalurkunde gemaR Absatz (b) dieses § 1 (
auszutauschen. Wertpapiere, die im Austausch fir «
vorlaufige Globalurkunde geliefert werden, sind nt
aullerhalb der Vereinigten Staaten von Amerika .
liefern.

3) Jede Globalurkunde wird solange von einem adater
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denomination of € 1,000 each (thePrihcipal
Amount") in the aggregate Principal Amount of
€ 750,000,000.

(2 Global Neted Exchange.

€) The Notes are initially represented by a tempor
global note (the Temporary Global Note") without
coupons. The Temporary Global Note will be
exchangeable for a permanent global note (the
"Permanent Global Noté&) without coupons. The
Temporary Global Note and the Permanent Global Note
(each a Global Note") shall each be signed manually
or in facsimile by two authorised signatories oé th
Issuer and shall each be authenticated by or oalbeh
the Principal Paying Agent. Definitive notes antbiast
coupons will not be issued.

(b) The Temporary Global Note shall be exchangedhe
Permanent Global Note on a date not earlier than 40
days after the date of issue of the Temporary Globa
Note. Such exchange shall only be made upon dgliver
of certifications to the effect that the beneficainer or
owners of the Notes represented by the Temporary
Global Note is not a U.S. person (other than aertai
financial institutions or certain persons holdingtés
through such financial institutions). Payment dknest
on Notes represented by a Temporary Global Note wil
be made only after delivery of such certificatiods.
separate certification shall be required in respéetch
such payment of interest. Any such certification
received on or after the 40th day after the datissafe
of the Temporary Global Note will be treated as a
request to exchange such Temporary Global Note
pursuant to subparagraph (b) of this § 1 (2). Any
securities delivered in exchange for the Temporary
Global Note shall be delivered only outside of the
United States of America.

3) Each Global Note will be kept in custody by am



4)

@)

@)

(b)

(©

Namen eines Clearing Systems verwahrt, bis saratlic
Verbindlichkeiten ~ der  Emittentin  aus  der
Schuldverschreibungen erfillt sindClearing Systent
bedeutet jeweils Folgendes: Clearstream Bankir
société anonyme, LuxembourgCBL") und Euroclear
Bank SA/NV (‘Euroclear"), CBL und Euroclear
jeweils ein 1CSD" und zusammen dielCSDs", oder
jeder Funktionsnachfolger. Die Schuldverschreibange
werden in Form einer classical global note ausgeget
und von einer gemeinsamen Verwahrstelle im Nam
beider ICSDs verwabhrt.

Den Inhabern der Schuldverschreibungen (d (4)
"Anleiheglaubiger’) stehen Miteigentumsanteile bzw.
Rechte an der Globalurkunde zu, die nach Mafl3gabe
anwendbaren Rechts und der Regeln ur
Bestimmungen des Clearingsystems ubertragen wert
kdnnen.

§2

Status
Die Verbindlichkeiten der Emittentin aus den (1)
Schuldverschreibungen begrinden nicht besicherte

Verbindlichkeiten der Emittentin, die im Falle der
Insolvenz oder Liquidation der Emittentin

untereinander und mit
Verbindlichkeiten gleichrangig sind,

Gleichrangigen (a)

nachrangig gegenuber allen gegenwartigen und (b)
zukinftigen nicht nachrangigen und nachrangigen
Verbindlichkeiten der Emittentin (mit Ausnahme von
Gleichrangigen Verbindlichkeiten und Nachrangigen
Verbindlichkeiten) sind, und

nur gegeniber allen gegenwartigen und zukieritig (c)
Nachrangigen Verbindlichkeiten vorrangig sind.

"Gleichrangige Verbindlichkeit" bezeichnet jede
gegenwartige oder zukinftige Verbindlichkeit der
Emittentin aus (i) einem gegenwartigen oder
zukinftigen Wertpapier, Namenswertpapier oder einem
anderen Instrument, die aufgrund gesetzlicher
Bestimmungen oder vertraglicher Vereinbarungen
gleichrangig im Verhéltnis zu den Verbindlichkeiter
Emittentin aus den Schuldverschreibungen ist, sowie
(i) einer Garantie oder sonstigen Haftungsiiberrghm
welche die Emittentin fir ein gegenwartiges oder
zukinftiges Wertpapier, Namenswertpapier oder
anderes Instrument einer Tochtergesellschaft der
Emittentin Ubernommen hat, wenn die Verbindlichkeit
der Emittentin aus der Garantie oder der sonstigen
Haftungsiibernahme aufgrund gesetzlicher
Bestimmungen oder vertraglicher Vereinbarung
gleichrangig im Verhaltnis mit den Verbindlichkeite
der Emittentin aus den Schuldverschreibungen ist.
Erfasst werden insbesondere auch die im Jahre 2011
durch die Emittentin begebenen EUR 750.000.000
Nachrangigen Schuldverschreibungen mit fester bzw.
variabler Verzinsung mit unendlicher Laufzeit (ISIN
XS0629626663) und die im Jahre 2015 durch die
Emittentin begebenen Nachrangigen
Schuldverschreibungen mit fester Verzinsung und
Anpassung des Zinssatzes, mit unendlicher Laufzeit
(ISIN XS1294342792).

"Tochtergesellschal" bezeichnet einen Rechtstrager,
dessen Abschluss aufgrund gesetzlicher Vorgaben ode
nach MaRgabe allgemein anerkannter
Rechnungslegungsgrundsatze zu einem beliebigen
Zeitpunkt mit dem der Emittentin zu konsolidieres i
(Vollkonsolidierung).
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behalf of a Clearing System until all obligatiorfstive
Issuer under the Notes have been satisfi€tedring
Systenf means each of the following: Clearstream
Banking, société anonyme, Luxembour@€BL") and
Euroclear Bank SA/NV 75 Euroclear"), CBL and
Euroclear each anCSD" and together thelCSDs", or
any successor in respect of the functions perfortned
each of the Clearing Systems. The Notes are issued
classical global note form and are kept in custogy
common depositary on behalf of both ICSDs.

The holders of the Notes (thiddiders") are entitled to
proportional co-ownership interests or rights ire th
Global Note, which are transferable in accordanith w
applicable law and the rules and regulations of the
Clearing System.

§2
Status

The obligations of the Issuer under the Not@sstitute
unsecured obligations of the Issuer which in an
insolvency or liquidation of the Issuer rank

pari passi among themselves and with any Parity
Obligation,

subordinated to all present and future unsubated
and subordinated obligations of the Issuer (othant
Parity Obligations and Junior Obligations), and

senior only to all present and future Juniofigattions.

"Parity Obligation" means any present or future
obligation of the Issuer arising under (i) any presor
future security, registered security or other imstent
and such obligation ranks or is expressed to rark p
passu with the Issuer's obligations under the Nated

(i) any guarantee or other assumption of liabititythe
Issuer which it has assumed in relation to anyesresr
future security, registered security or other imstent
issued by a Subsidiary of the Issuer if the Issuer'
obligations under such guarantee or other assungptio
of liability rank or are expressed to rapdri passuwith

its obligations under the Notes. For the avoidaote
doubt, this shall also include the Issuer's
EUR 750,000,000 Perpetual Subordinated Fixed to
Floating Rate Notes issued in 2011 (ISIN
XS0629626663) and the Issuer's Perpetual Suboedinat
Fixed to Reset Rate Notes issued in 2015 (ISIN
XS1294342792).

"Subsidiary" means any entity whose financial
statements at any time are required by law or in
accordance with generally accepted accounting
principles to be fully consolidated with those et
Issuer Yollkonsolidierung.



)

®)

4)

@)

)
@

"Nachrangige Verbindlichkeit" bezeichnet jeden
gegen die Emittentin gerichteten Anspruch ausd() d
Stammaktien der Emittentin, (i) jeder gegenwériige
oder zukiinftigen Aktie einer anderen Gattung von
Aktien  der  Emittentin,  (iii) jedem  anderen
gegenwartigen oder zukiinftigen  Wertpapier,
Namenswertpapier oder anderen Instrument, das von
der Emittentin begeben ist und bei dem die daraus
folgenden Verbindlichkeiten der Emittentin mit den
Stammaktien der Emittentin aufgrund gesetzlicher
Bestimmungen oder vertraglicher  Vereinbarung
gleichrangig sind und (iv) einer Garantie oder figes
Haftungsibernahme der Emittentin, welche diese fir
gegenwartige oder zukinftige Wertpapiere,
Namenswertpapiere oder andere Instrumente einer
Tochtergesellschaft der Emittentin Ubernommen hat,
wenn die Verbindlichkeiten der Emittentin aus der
Garantie oder der sonstigen Haftungsiubernahme
aufgrund gesetzlicher Bestimmungen oder vertragtich
Vereinbarung gleichrangig im Verhaltnis zu den unte
(i), (i) und (iii) beschriebenen Verbindlichkeiteter
Emittentin sind.

Im Falle einer Insolvenz oder Liquidation der (2)
Emittentin  ist jedwede Zahlung unter den
Schuldverschreibungen an die  Anleiheglaubiger
dadurch aufschiebend bedingt, dass die Emittentin
zuvor samtliche Verpflichtungen auf gegeniiber den
Schuldverschreibungen gemaR § 2(1) vorrangige
Verbindlichkeiten zur Génze (d.h. nicht nur
quotenmafig) bezahlt oder besichert hat. Solaregedi
aufschiebende Bedingung nicht eingetreten istt stern
Anleiheglaubigern  keine  Forderung aus den
Schuldverschreibungen  und  insbesondere  kein
Stimmrecht in einer Glaubigerversammlung geman
Insolvenzordnung der Emittentin zu.

Die Anleiheglaubiger sind nicht berechtigt, #emungen 3)
aus den Schuldverschreibungen gegen etwaige
Forderungen der Emittentin gegen sie aufzurechnen,
und die Emittentin ist nicht berechtigt, etwaige
Forderungen, welche sie gegen einen Anleiheglaubige
hat, gegen Forderungen dieses Anleiheglaubigers aus
den Schuldverschreibungen aufzurechnen.

Fir die Rechte der Anleiheglaubiger aus den (4)
Schuldverschreibungen ist diesen keine Sicherhbeithd

die Emittentin oder durch Dritte gestellt; eine chal
Sicherheit wird auch zu keinem Zeitpunkt gestellt
werden.

§3

Zinsen
Zinslauf. Q)
Im Zeitraum ab dem 7. Dezember 2015 (der (a)
"Zinslaufbeginn”)  (einschlief3lich)  werden die
Schuldverschreibungen bezogen auf den

Gesamtnennbetrag in Hohe des jeweils maf3geblichen
Zinssatzes verzinst. Zinsen in Bezug auf jede
Zinsperiode sind nachtraglich am 9. Dezember eines
jeden Jahres zur Zahlung vorgesehen, beginnend am
9. Dezember 2016 (jeweils eidihszahlungstad), und
werden nach MaRgabe der in §4(1) dargelegten
Bedingungen féllig.

Zinssatz. 2)
Der Zinssatz" entspricht (@

0] vom Zinslaufbeginn (einschlief3lich) bis zum
9. Dezember 2025 (der Efste
Rickzahlungstermin”) (ausschlieBlich) einem
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"Junior Obligations" means each claim against the
Issuer arising under (i) the ordinary shares ofiskaer,

(i) any present or future share of any other cleks
shares of the Issuer, (iii) any other present duréu
security, registered security or other instrumesuéd

by the Issuer under which the Issuer's obligati@mk

or are expressed to ramari passuwith the ordinary
shares of the Issuer and (iv) any guarantee orr othe
assumption of liability by the Issuer which it has
assumed in relation to any present or future sgguri
registered security or other instrument issued by a
Subsidiary of the Issuer if the Issuer's obligatiander
such guarantee or other assumption of liabilitykran

are expressed to rargari passuwith the instruments
described under (i), (i) and (iii) above.

In an insolvency or liquidation of the Issuerp
payments under the Notes shall be made to the kolde
unless the Issuer has discharged or secured iri.ill
not only with a quota) all claims that, pursuan§t®(1),
rank senior to the Notes (condition precedent)lohg

as such condition precedent is not fulfilled, theldérs
shall have no claims under the Notes and in paaticu
no voting right in a creditor's assembly of theutss
pursuant to the Austrian Insolvency Act.

The Holders may not set off any claim arisimgler the
Notes against any claim that the Issuer may haamsig
any of them. The Issuer may not set off any claims
may have against any Holder against any claimsidi s
Holder under the Notes.

No security is, or shall at any time be, grdnby the
Issuer or any other person securing rights of thleléts
under the Notes.

§3
Interest

Interest Accrual.

In the period from and including 7 December®Qthe
"Interest Commencement Datd the Notes bear
interest on their aggregate Principal Amount at the
relevant Rate of Interest. In respect of each dster
Period, interest is scheduled to be paid annually i
arrear on 9 December of each year, commencing on
9 December 2016 (each amtérest Payment Daté),

and will be due and payabl&lig) in accordance with
the conditions set out in § 4(1).

Rate of Interest.
Rate of Interes!" means

0] from and including the Interest Commencement
Date to but excluding 9 December 2025 (the
"First Call Date") a fixed interest rate of



(b)

®)

Fest-Zinssatz in Hohe von 6,250 % per annum;
und

(ii) vom Ersten Ruckzahlungstermin
(einschlieBlich) dem Reset-Zinssatz per annum
fur die betreffende Zinsperiode.

Der 'Rese-Zinssatz" per annum ist der maf3gebliche 5- (b)
Jahres Swapsatz zuziglich einer Marge von 540,9
Basispunkten  per annum, wie von der
Berechnungsstelle festgelegt.

Definitionen. 3)

Der "5-Jahres Swapsat" flr einen Reset-Zeitraum
wird von der Berechnungsstelle am zweiten
Geschéftstag vor dem jeweiligen Referenz-Reset-Tag
(jeweils ein Reset-Zinsfeststellungstal festgelegt
und ist

0] das rechnerische Mittel der nachgefragten und
angebotenen Séatze fir den jahrlichen
Festzinszahlungsstrom (berechnet auf einer
30/360 Tageberechnungsbasis) einer fixed-for-
floating Euro Zinsswap-Transaktion, (x) die
eine 5-jghrige Laufzeit hat und am Referenz-
Reset-Tag beginnt, (y) die auf einen Betrag
lautet, der dem einer reprasentativen einzelnen
Transaktion in dem relevanten Markt zur
relevanten Zeit eines anerkannten Handlers mit
guter Bonitdt im Swap-Markt entspricht, und
(2) deren variabler Zahlungsstrom auf dem 6-
Monats EURIBOR Satz beruht (berechnet auf
einer Actual/360 Tageberechnungsbasis), das
am Reset-Zinsfeststellungstag um 11:00 Uhr
(Frankfurter Zeit) auf dem Reuters Bildschirm
"ISDAFIX2" unter der Uberschrift "EURIBOR
BASIS" und dem Untertitel "11:00 AM
Frankfurt time" (auf dem solche Uberschriften
und Untertitel von Zeit zur Zeit erscheinen) (die
"Reset-Bildschirmseité) angezeigt wird; oder

(ii) falls irgendeine fur Alternative (i) bendtigte
Information am Reset-Zinsfeststellungstag nicht
auf der Reset-Bildschirmseite erscheint, der
Reset-Referenzbankensatz am Reset-
Zinsfeststellungstag,

wie jeweils von der Berechnungsstelle festgelegt.

Der "Rese-Referenzbankensat" ist der Prozentsatz,
der am Reset-Zinsfeststellungstag auf Basis dahfes
Swapsatz-Quotierungen, die der Berechnungsstelle
ungefahr um 11:00 Uhr (Frankfurter Zeit) von finf
fuhrenden Swap-Héandlern im Interbankenhandel (die
"Reset-Referenzbanket) gestellt werden, von der
Berechnungsstelle festgelegt wird. Wenn mindestens
drei Quotierungen genannt werden, wird der Reset-
Referenzbankensatz das rechnerische Mittel der
Quotierungen unter  Ausschluss der hdchsten
Quotierung (bzw., fur den Fall von gleich hohen
Quotierungen, einer der hdchsten Quotierungen) und
der niedrigsten Quotierung (bzw., fir den Fall von
gleich hohen Quotierungen, einer der niedrigsten
Quotierungen) sein. Kann der Reset-
Referenzbankensatz nicht gemaR der vorhergehenden
Bestimmungen dieses Absatzes bestimmt werden,
entspricht der jeweilige Reset-Referenzbankensatz d
durch die Berechnungsstelle ermittelten 5-Jahres
Swapsatz, welcher zuletzt auf der Reset-Bildschéitas
verfuigbar war.

"B-Jahres Swapsat-Quotierungen" bezeichnet das
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6.250 per cent. per annum; and

(ii) from the First Call Date (including), the Rése
Interest Rate per annum for the relevant Interest
Period.

The 'Reset Interest Rat" per annum will be the
relevant 5-year Swap Rate plus a margin of 540s&sba
points per annum, as determined by the Calculation
Agent.

Definitions.

The '5-year Swap Rat¢' for a Reset Period will be
determined by the Calculation Agent on the second
Business Day prior to the Reference Reset Date (the
"Reset Interest Determination Dat&) and will be

0] the arithmetic mean of the bid and offered sate
for the annual fixed leg (calculated on a 30/360
day count basis) of a fixed-for-floating Euro
interest rate swap transaction which (x) has a
term of 5 years and commencing on the
Reference Reset Date, (y) is in an amount that is
representative of a single transaction in the
relevant market at the relevant time with an
acknowledged dealer of good credit in the swap
market, and (z) has a floating leg based on the 6-
months EURIBOR rate (calculated on an
Actual/360 day count basis) which appears on
the Reuters screen "ISDAFIX2" under the
heading "EURIBOR BASIS" and the caption
"11:00 AM Frankfurt time" (as such headings
and captions may appear from time to time) as
of 11.00 a.m. (Frankfurt time) (theRéset
Screen Pag® on the Reset Interest
Determination Date; or

(i) in the event that any of the information remua
for the purposes of alternative (i) does not
appear on the Reset Screen Page on the Reset
Interest Determination Date, the Reset
Reference Bank Rate on the Reset Interest
Determination Date,

in each case as determined by the Calculation Agent

"Reset Reference Bank Fte" means the percentage
rate determined by the Calculation Agent on théshafs

the 5-year Swap Rate Quotations provided by five
leading swap dealers in the interbank market (Reset
Reference Bank%) to the Calculation Agent at
approximately 11.00 a.m. (Frankfurt time) on thes&®e
Interest Determination Date. If at least three gtiohs

are provided, the Reset Reference Bank Rate wilhbe
arithmetic mean of the quotations, eliminating the
highest quotation (or, in the event of equality of¢he
highest) and the lowest quotation (or, in the ewnt
equality, one of the lowest). If the Reset Refeeenc
Bank Rate cannot be determined pursuant to the
foregoing provisions of this paragraph, the relévan
Reset Reference Bank Rate shall be equal to the las
5 year Swap Rate available on the Reset Screend2age
determined by the Calculation Agent.

5*year Swap Ratt Quotations” means the arithmetic



4)

®)

(6)

rechnerische Mittel der nachgefragten und angebaten
Satze fur den jahrlichen Festzinszahlungsstrom
(berechnet auf einer 30/360 Tageberechnungsbasis)
einer fixed-for-floating Euro Zinsswap-Transaktion,
(x) die eine 5-jahrige Laufzeit hat und am Referenz
Reset-Tag beginnt, (y) die auf einen Betrag lawdet,
dem einer reprasentativen einzelnen Transaktiatein
relevanten Markt zur relevanten Zeit eines anertemn
Handlers mit guter Bonitat im Swap-Markt entspricht
und (z) deren variabler Zahlungsstrom auf dem 6-
Monats EURIBOR Satz beruht (berechnet auf einer
Actual/360 Tageberechnungsbasis).

"Referen:-Rese-Tag" ist der Reset-Tag, an dem der
jeweilige Reset-Zeitraum beginnt.

"Rese-Tag" bezeichnet den Ersten
Rickzahlungstermin und danach jeden fiinften Jagest
des jeweils unmittelbar vorangehenden Reset-Tages.

"Rese-Zeitraum" bezeichnet jeden Zeitraum ab dem
Ersten Rickzahlungstermin (einschlieRlich) bis zum
nachstfolgenden Reset-Tag (ausschliellich) und
nachfolgend ab jedem Reset-Tag (einschlieRlichbis
dem jeweils nachstfolgenden Reset-Tag
(ausschlieBlich).

"Geschéftsta(" einen Tag, an dem alle maRgeblichen
Stellen des Trans-European Automated Real-timesGros
settlement Express Transfer (TARGET 2) Systems
Geschétfte tatigen;

Die Berechnungsstelle wird den Reset-Zinsdatiefde 4)
Zinsperiode bestimmen und veranlassen, dass dieser
Emittentin, der Hauptzahlstelle und jeder Borsedan

die Schuldverschreibungen zu diesem Zeitpunkt riotie
sind und deren Regeln eine Mitteilung an die Borse
verlangen, sowie den Anleiheglaubigern gemaR § 12
unverziiglich, aber keinesfalls spater als am achtgn
dessen Bestimmung folgenden Geschéftstag mitgeteilt
wird.

Alle Bescheinigungen, Mitteilungen, Gutachten, (5)
Festsetzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Berechnungsstelle i&ir d
Zwecke dieses § 3 gemacht, abgegeben, getroffen ode
eingeholt werden, sind (sofern nicht ein offengicher

Irrtum vorliegt) fur die Emittentin, die Hauptzatdle

und die Anleiheglaubiger bindend.

Sofern Zinsen in Bezug auf eine Zinsperioder a@iteen (6)
Teil davon zu berechnen sind, erfolgt die Bereclgnun

auf der Grundlage des Zinstagequotienten (wie
nachstehend definiert).

"Zinsperiode" bezeichnet jeden Zeitraum ab dem
Zinslaufbeginn  (einschlieflich) bis zum ersten
Zinszahlungstag (ausschlieBlich) und nachfolgend ab
einem Zinszahlungstag (einschlie3lich) bis zu dem
jeweils nachstfolgenden Zinszahlungstag
(ausschlieBlich).

"Zinstagequotien" bezeichnet im Hinblick auf die
Berechnung eines Betrages von Zinsen auf die
Schuldverschreibungen fir einen beliebigen Zeitraum
(ab dem ersten Tag dieses Zeitraums (einschligMish
zum letzten ersten Tag dieses Zeitraums
(ausschlieRlich)) (deiZinsberechnungszeitraunt)

0] wenn der  Zinsberechnungszeitraum  der
Feststellungsperiode entspricht, in die er fallt,
oder kirzer als diese ist, die Anzahl von Tagen
in dem Zinsberechnungszeitraum dividiert durch
das Produkt aus (A) der Anzahl von Tagen in
der betreffenden Feststellungsperiode und
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mean of the bid and offered rates for the annuedfi
leg (calculated on a 30/360 day count basis) atedf
for-floating Euro interest rate swap transactioniolh
transaction (x) has a term of 5 years and commgncin
on the Reference Reset Date, (y) is in an amoantigh
representative of a single transaction in the sgiev
market at the relevant time with an acknowledgeadate

of good credit in the swap market, and (z) hagatifhg

leg based on the 6-months EURIBOR rate (calculated
on an Actual/360 day count basis).

"Reference Reset Da" means the Reset Date on
which the relevant Reset Period commences.

"Reset Dat" means the First Call Date, and thereafter
any fifth anniversary of the immediately preceding
Reset Date.

"Reset Perid" means each period from (and including)
the First Call Date to (but excluding) the nextdaling
Reset Date and thereafter from (and including) each
Reset Date to (but excluding) the next followings&e
Date.

"Business Da" means a day on which all relevant parts
of the Trans-European Automated Real-time Gross
settlement Express Transfer (TARGET 2) system are
operational;

The Calculation Agent will determine the ReRete of
Interest for each Interest Period and cause the sam
be notified to the Issuer, the Principal Paying mge
and, if required by the rules of any stock exchaoge
which the Notes are then listed, to such stock axgh,
and to the Holders in accordance with § 12 without
undue delay, but, in any case, not later than en th
eighth Business Day after its determination.

All certificates, communications, opinions,
determinations, calculations, quotations and demssi
given, expressed, made or obtained for the purpoes
the provisions of this 8 3 by the Calculation Ageuilt

(in the absence of manifest error) be binding om th
Issuer, the Principal Paying Agent and the Holders.

If interest is required to be calculated for dnterest
Period or part thereof, such interest shall beutaled

on the basis of the Day Count Fraction (as defined
below).

"Interest Period" means each period from and
including the Interest Commencement Date to but
excluding the first Interest Payment Date and tiitee
from and including an Interest Payment Date to but
excluding the next following Interest Payment Date.

"Day Count Fraction” means, in respect of the
calculation of an amount of interest on the Notesahy
period of time (from and including the first daysafch
period to but excluding the last day of such péritie
"Calculation Period")

0] if the Calculation Period is equal to or shorte
than the Determination Period during which it
falls, the number of days in the Calculation
Period divided by the product of (A) the number
of days in such Determination Period and
(B) the number of Determination Periods



)

®)

@)

@)

(B) der Anzahl der Feststellungsperioden, die
Ublicherweise in einem Jahr enden; und

(ii) wenn der Zinsberechnungszeitraum lénger als
eine Feststellungsperiode ist, die Summe aus

(A) der Anzahl der Tage in dem
betreffenden Zinsberechnungszeitraum,
die in die Feststellungsperiode fallen, in
der sie beginnt, dividiert durch die
Anzahl der Tage in der betreffenden;

und

(B) die Anzahl der Tage in dem
betreffenden Zinsberechnungszeitraum,
die in die nachfolgende

Feststellungsperiode fallen, dividiert
durch die Anzahl der Tage in der
betreffenden Feststellungsperiode.

"Feststellungsperiod” bezeichnet den Zeitraum ab
dem 9. Dezember eines Jahres (einschlieRlich) wis z
9. Dezember des Folgejahres (ausschlieflich).

Verzinsung nach Eintritt eines (7)

Kontrollwechselereignisses.

Wenn ein Kontrollwechselereignis eintritt und die
Emittentin die Schuldverschreibungen nicht insggésam
gemafl § 5(6) zurlckzahlt, erhoht sich der fur die
Zinszahlung auf die dann ausstehenden
Schuldverschreibungen ansonsten anwendbare Zinssatz
ab dem Tag, der 60 Tage nach dem letzten Tag des
Kontrollwechselzeitraums liegt, (wie in § 5(6) dedirt)

um zusatzliche 5,00 % (d.h. 500 Basispunkte) per
annum. Fir den Fall, dass in dem Zeitraum zwischen
dem Eintritt des ersten Kontrollwechsels und dem, Ta
an dem die Kontrollwechselereignis-Mitteilung in
Bezug auf diesen ersten Kontrollwechsel veroffentli
wird, mehr als ein Kontrollwechsel eintritt, erhéich

der fur die Berechnung der Zinsen ansonsten
anzuwendende Zinssatz jedoch nur einmal.

Ende der Verzinsung und Verzugszinsen.

Die Verzinsung der Schuldverschreibungen endet mit
Beginn des Tages, an dem ihr Kapitalbetrag zur
Ruckzahlung fallig wird. Sollte die Emittentin eine
Zahlung von Kapital auf diese Schuldverschreibungen
bei Falligkeit nicht leisten, endet die Verzinsuder
Schuldverschreibungen mit Beginn des Tages der
tatsachlichen Zahlung. Der in einem solchen Fall
jeweils anzuwendende Zinssatz wird gemaR diesem § 3
bestimmt.

§4
Falligkeit von Zinszahlungen;
Aufschub von Zinszahlungen;
Zahlung Aufgeschobener Zinszahlungen

Falligkeit
Zinsaufschub.

von Zinszahlungen; wahlweiser (1)

Zinsen, die wahrend einer Zinsperiode auflgufen (a)
werden an dem betreffenden Zinszahlungstag féllig,
sofern sich die Emittentin nicht entscheidet, die
betreffende Zinszahlung (insgesamt, jedoch nicht
teilweise) aufzuschieben.

Wenn sich die Emittentin zur Nichtzahlung
aufgelaufener Zinsen an einem Zinszahlungstag
entscheidet, dann ist sie nicht verpflichtet, an da
betreffenden Zinszahlungstag Zinsen zu zahlerkine
solche Nichtzahlung von Zinsen begriindet keinen
Verzug der Emittentin und keine anderweitige
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normally ending in any year; and

(ii) if the Calculation Period is longer than one
Determination Period, the sum of:

(A)  the number of days in such Calculation
Period falling in the Determination
Period in which it begins divided by the
number of days in such Determination
Period; and

(B)  the number of days in such Calculation
Period falling in the next Determination
Period divided by the number of days in
such Determination Period.

"Determination Period" means the period from and
including the 9 December in any year to but excigdi
the 9 December in the next following year.

Interest following the occurrence of the Chargfe
Control Event.

If a Change of Control Event occurs and the Issioes
not redeem the Notes in whole in accordance with
§5(6), the interest rate applicable to the then
outstanding Notes will be subject to an additidh.&l0
per cent. (i.e. 500 basis points) per annum abbee t
otherwise prevailing rate from the day falling 6ays
after the last day of the Change of Control Pefwsl
defined in 8 5(6)). Provided however that, in casge
than one Change of Control will have occurred ia th
period from the occurrence of the first Change of
Control to the day on which the Change of Control
Event Notice with regard to such first Change of
Control is published, the otherwise applicable riese
Rate will only be increased once.

(8) &fridterest accrual and default interest.

The Notes will cease to bear interest from the trégp

of the day their principal amount is due for repapm

If the Issuer fails to make any payment of printipa
under the Notes when due, the Notes will cease#&n b
interest from the beginning of the day on whichhsuc
payment is made. In such case the applicable fate o
interest will be determined pursuant to this § 3.

§4
Due date for interest payments;
Deferral of interest payments;
Payment of Deferred Interest Payments

Due date for interest payments; optional irgere
deferral.

Interest which accrues during an Interest Hewil be

due and payable fglig) on the relevant Interest
Payment Date, unless the Issuer elects to defer the
relevant payment of interest (in whole but notantp

If the Issuer elects not to pay accrued interest oan
Interest Payment Date, then it will not have any
obligation to pay such interest on such Interest
Payment Date.Any such non-payment of interest will
not constitute a default of the Issuer or any otiveach

of its obligations under the Notes or for any other



(b)

)

®)

4)

Verletzung ihrer Verpflichtungen aufgrund dieser
Schuldverschreibungen oder fiir sonstige Zwecke.
Soweit sich die Emittentin entscheidet, an einem
Zinszahlungstag die Zinsen nicht zu zahlen, hatlise

den Anleiheglaubiger gemaf § 12 innerhalb einest Fri
von nicht weniger als 10 und nicht mehr als 15
Geschéftstagen vor dem betreffenden Zinszahlungstag
bekannt zu machen.

Die aufgrund einer derartigen Entscheidung der
Emittentin  gemaR dieses Absatzes auf die
Schuldverschreibungen nicht gezahlten Zinsen werden
auf kumulierter Basis, aufgeschoben und gelten als

aufgeschobene Zinszahlungen Ayfgeschobene
Zinszahlungert).

Aufgeschobene Zinszahlungen werden nicht vetzin (b)
Freiwillige Zahlung von Aufgeschobenen (2)

Zinszahlungen.

Die Emittentin ist berechtigt, ausstehende
Aufgeschobene Zinszahlungen jederzeit insgesamt ode
teilweise nach Bekanntmachung an die
Anleiheglaubiger gemaf § 12 unter Einhaltung einer
Frist von nicht weniger als 10 und nicht mehr ais 1
Geschéftstagen zu zahlen, wobei eine solche
Bekanntmachung (i) den Betrag an Aufgeschobenen
Zinszahlungen, der gezahlt werden soll, und (i) tle
diese Zahlung festgelegten Termin enthalten muss.

Pflicht  zur
Zinszahlungen.

Zahlung von  Aufgeschobenen (3)

Die  Emittentin  ist  verpflichtet, ausstehende
Aufgeschobene Zinszahlungen insgesamt und nicht nur
teilweise am nachsten Pflichtnachzahlungstag zlemah

Definitionen 4)
In diesen Anleihebedingungen gilt Folgendes:

Ein "Obligatorisches Nachzahlungsereign"
bezeichnet vorbehaltlich des nachstehenden Satzes 2
jedes der folgenden Ereignisse:

0] die ordentliche Hauptversammlung der
Emittentin beschliet, eine Dividende, sonstige
Ausschittung oder sonstige Zahlung auf eine
Aktie einer beliebigen Gattung der Emittentin
zu leisten (mit Ausnahme einer Dividende,
Ausschittung oder Zahlung in Form von
Stammaktien der Emittentin);

(i) die Emittentin zahlt eine Dividende, sonstige
Ausschittung oder sonstige Zahlung auf eine
Nachrangige  Verbindlichkeit oder eine
Tochtergesellschaft zahlt eine Dividende,
sonstige Ausschittung oder sonstige Zahlung
auf Verbindlichkeiten dieser
Tochtergesellschaft, bezuglich derer die
Emittentin eine Nachrangige Verbindlichkeit
Ubernommen hat (in allen Fallen mit der
Ausnahme einer Dividende, Ausschittung oder
Zahlung in Form von Stammaktien der
Emittentin); oder

(i)  die Emittentin oder eine Tochtergesellschaft
(jeweils direkt oder indirekt) zahlt Wertpapiere,
Namenswertpapiere oder andere Instrumente,
die Nachrangige Verbindlichkeiten darstellen,
oder Wertpapiere, Namenswertpapiere oder
andere Instrumente einer Tochtergesellschaft,
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purpose. If the Issuer decides to not pay the ésteon

an Interest Payment Date, the Issuer shall notigy t
Holders in accordance with § 12 not less than 1@ an
not more than 15 Business Days' prior the relevant
Interest Payment Date,

Any interest in respect of the Notes which hashesn
paid due to such an election of the Issuer in a@erore
with this paragraph will be deferred, on a cumufati
basis, and shall constitute deferred interest patsne
("Deferred Interest Payments).

Deferred Interest Payments shall not thérasebear
interest.

Optional Settlement of Deferred Interest Paytsien

The Issuer is entitted to pay outstanding Deferred
Interest Payments (in whole or in part) at any tione
giving not less than 10 and not more than 15 Bgsine
Days' notice to the Holders in accordance with § 12
which notice will specify (i) the amount of Defedre
Interest Payments to be paid and (ii) the datedfifoe
such payment.

Mandatory payment of Deferred Interest Payments

The Issuer must pay outstanding Deferred Interest
Payments (in whole but not in part) on the next
Mandatory Settlement Date following the Interest
Payment Date.

Definitions
Ferprposes of these Terms and Conditions:

"Compulsory Settlement Even" means any of the
following events, subject to the proviso in sentefc
below:

0] the ordinary general meeting of shareholders
(ordentliche Hauptversammlupgf the Issuer
resolves on the payment of any dividend, other
distribution or other payment on any share of
any class of the Issuer (other than a dividend,
distribution or payment which is made in the
form of ordinary shares of the Issuer);

(i) the Issuer pays any dividend, other distribnti

or other payment in respect of any Junior

Obligation or any Subsidiary pays any dividend,

other distribution or other payment in respect of
an obligation of such Subsidiary in relation to

which a Junior Obligation has been assumed by
the Issuer (in each case other than a dividend,
distribution or payment which is made in the

form of ordinary shares of the Issuer); or

(i)  the Issuer or any Subsidiary redeems,
repurchases or otherwise acquires (in each case
directly or indirectly) any securityregistered
security or other instrument constituting a Junior
Obligation or a securityregistered security or
other instrument of a Subsidiary in relation to



bezuglich derer die Emittentin eine Nachrangige
Verbindlichkeit tbernommen hat, zuriick, kauft

solche Wertpapiere, Namenswertpapiere oder
Instrumente  zurlick oder erwirbt solche

Wertpapiere, Namenswertpapiere oder
Instrumente anderweitig.

In den vorgenannten Fallen (ii) und (jii) tritt jgeh kein
Obligatorisches Nachzahlungsereignis ein, wenn

x) die Emittentin nach MaRgabe der Bedingungen
der betreffenden Nachrangigen Verbindlichkeit
oder die betreffende Tochtergesellschaft nach
MaRgabe der Bedingungen der betreffenden
Verbindlichkeit der Tochtergesellschatft,
bezuglich derer die Emittentin eine Nachrangige
Verbindlichkeit Ubernommen hat, zu der
Zahlung, zu der Rickzahlung, zu dem Ruickkauf
oder zu dem anderweitigen Erwerb verpflichtet
ist; oder

) die Emittentin eine Aktie einer beliebigen
Gattung der Emittentin oder eine Nachrangige
Verbindlichkeit oder Verbindlichkeit einer
Tochtergesellschaft der Emittentin, beziglich
derer die Emittentin eine Nachrangige
Verbindlichkeit  Gbernommen hat, nach
MaRgabe eines bestehenden oder zukiinftigen
Aktienoptions- und/oder
Aktienbeteiligungsprogramms und/oder
ahnlichen Programms fir Mitglieder des
Vorstands oder des Aufsichtsrats (oder, im Falle
verbundener Unternehmen, &hnlicher Gremien)
und/oder Mitarbeiter der Emittentin und/oder
mit ihr verbundener Unternehmen zurickkauft
oder anderweitig erwirbt und (in jedem Fall) die
Emittentin (falls diese Uber ein mit ihr
verbundenes  Unternehmen  erwirbt, das
verbundene Unternehmen) die Aktien im
vorgenannten Zusammenhang als eigene Aktien
(treasury sharésgemaf den durch § 65 Abs. 1
Nr. 8 Aktiengesetz oder § 65 Abs. 1 Nr. 4
Aktiengesetz gesetzten Grenzen zurlickkauft
oder anderweitig erwirbt.

"Pflichtnachzahlungsta¢" bezeichnet den friihesten der
folgenden Tage:

0] der Tag, der funf Geschéaftstage nach dem Tag
liegt, an dem ein Obligatorisches
Nachzahlungsereignis eingetreten ist;

(ii) der Tag, an dem die Emittentin Zinsen auf die
Schuldverschreibungen zahilt;

(i) der Tag, an dem die Emittentin eine Dividende
sonstige Ausschittung oder sonstige Zahlung
auf eine Gleichrangige Verbindlichkeit oder
eine  Tochtergesellschaft eine Dividende,
sonstige Ausschittung oder sonstige Zahlung
auf Verbindlichkeiten dieser
Tochtergesellschaft, bezuglich derer die
Emittentin eine Gleichrangige Verbindlichkeit
Uibernommen hat, zahlt;

(iv) der Tag, an dem die Emittentin oder eine
Tochtergesellschaft  (jeweils direkt  oder
indirekt) Wertpapiere, Namenswertpapiere oder
sonstige  Instrumente, die Gleichrangige
Verbindlichkeiten darstellen, oder Wertpapiere,
Namenswertpapiere oder sonstige Instrumente
einer Tochtergesellschaft, bezuglich derer die
Emittentin eine Gleichrangige Verbindlichkeit
Uibernommen hat, oder Schuldverschreibungen
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which a Junior Obligation has been assumed by
the Issuer.

The cases (ii) and (iii) above are subject to trevipo
that no Compulsory Settlement Event occurs if

x) the Issuer is obliged under the terms and
conditions of such Junior Obligation, or the
relevant Subsidiary is obliged under the terms
and conditions of such obligation of the
Subsidiary in relation to which a Junior
Obligation has been assumed by the Issuer, to
make such payment, such redemption, such
repurchase or such other acquisition; or

) the Issuer repurchases or otherwise acquings an
share of any class of the Issuer or any Junior
Obligation or obligation of a Subsidiary of the
Issuer in relation to which a Junior Obligation
has been assumed by the Issuer pursuant to the
obligations of the Issuer under any existing or
future stock option and/or stock ownership
programme and/or similar programme for any
members of the executive board or supervisory
board (or, in the case of affiliates, comparable
boards) and/or employees of the Issuer and/or
any of its affiliates and (in any case) the Issuer
(or if through an affiliate, its affiliate)
repurchases or otherwise acquires any of its
shares in the aforementioned context as treasury
shares under the limits provided for in § 65 (1)
no 8 Stock Corporation Act (AktG) or § 65 (1)
no 4 Stock Corporation Act (AktG).

"Mandatory Settlement Date" means the earliest of:

0] the date falling five Business Days after tladed
on which a Compulsory Settlement Event has
occurred;

(ii) the date on which the Issuer pays interesthen
Notes;

(i) the date on which the Issuer pays any dividien
other distribution or other payment in respect of
any Parity Obligation or any Subsidiary pays
any dividend, other distribution or other
payment in respect of an obligation of such
Subsidiary in relation to which a Parity
Obligation has been assumed by the Issuer;

(iv)  the date on which the Issuer or any Subsidiary
redeems, repurchases or otherwise acquires (in
each case directly or indirectly) any security,
registered security or other instrument
constituting a Parity Obligation, or a security,
registered security or other instrument of a
Subsidiary in relation to which a Parity
Obligation has been assumed by the Issuer, or



@)

)

(©)

zuriickzahlt, zuriickkauft oder anderweitig

erwirbt;

(v) den Tag der
Schuldverschreibungen
Anleihebedingungen; und

Rickzahlung der
geman diesen

(vij den Tag, an dem eine Anordnung zur
Auflésung, Abwicklung oder Liquidation der
Emittentin ergeht (sofern dies nicht fur die
Zwecke oder als Folge eines
Zusammenschlusses, einer Umstrukturierung
oder Sanierung geschieht, bei dem bzw. bei der
die Emittentin noch zahlungsfahig ist und bei
dem bzw. bei der die fortfiihrende Gesellschaft
im Wesentlichen alle Vermdgenswerte und
Verpflichtungen der Emittentin Gbernimmt),

mit der MaRgabe, dass

x) in den vorgenannten Fallen (i) und (iv) kein
Pflichtnachzahlungstag vorliegt, wenn die
Emittentin nach Maf3gabe der Bedingungen der
betreffenden Gleichrangigen Verbindlichkeit,
oder die betreffende Tochtergesellschaft nach
MaRgabe der Bedingungen der betreffenden
Verbindlichkeiten  der  Tochtergesellschaft,
bezuglich  derer die Emittentin  eine
Gleichrangige Verbindlichkeit ibernommen hat,
zu der Zahlung, zu der Rickzahlung, zu dem
Ruckkauf oder zu dem anderweitigen Erwerb
verpflichtet ist; und

) im vorgenannten Fall (iv) kein
Pflichtnachzahlungstag vorliegt, wenn die
Emittentin oder die betreffende

Tochtergesellschaft Gleichrangige
Verbindlichkeiten oder Verbindlichkeiten einer
Tochtergesellschaft der Emittentin, beziglich
derer die Emittentin eine Gleichrangige
Verbindlichkeit  Ubernommen hat, oder
Schuldverschreibungen nach einem 6ffentlichen
Ruckkaufangebot oder offentlichen
Umtauschangebot zu einem unter dem
Nennwert je Gleichrangiger Verbindlichkeit
bzw. je Verbindlichkeit einer

Tochtergesellschaft, bezuglich derer die
Emittentin eine Gleichrangige Verbindlichkeit
Uibernommen hat, bzw. je Schuldverschreibung
liegenden  Kaufpreis  zuriickkauft — oder
anderweitig erwirbt.

§5
Riickzahlung und Ruckkauf

Keine Endfalligkeit.

Die Schuldverschreibungen haben keinen
Endfélligkeitstag und werden, aufler gemalR den
Bestimmungen in diesem § 5, nicht zuriickgezahit.

Rickkauf.

Die Emittentin oder eine Tochtergesellschaft kann,
soweit gesetzlich zulassig, jederzeit
Schuldverschreibungen auf dem freien Markt oder
anderweitig sowie zu jedem beliebigen Preis kaufen.
Derartig erworbene Schuldverschreibungen kénnen
entwertet, gehalten oder wieder verauf3ert werden.

Ruckzahlung nach Wahl der Emittentin.

Die Emittentin ist berechtigt, die
Schuldverschreibungen (insgesamt und nicht nur
teilweise) durch Erklarung gemar § 5(5) mit Wirkung
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any of the Notes;

(v) the date of redemption of the Notes in
accordance with these Terms and Conditions;
and

(vi) the date on which an order is made for the
winding up, dissolution or liquidation of the
Issuer (other than for the purposes of or
pursuant to an amalgamation, reorganisation or
restructuring whilst solvent, where the
continuing entity assumes substantially all of the
assets and obligations of the Issuer),

provided that

x) in the cases (iii) and (iv) above no Mandatory
Settlement Date occurs if the Issuer is obliged
under the terms and conditions of such Parity
Obligation, or the relevant Subsidiary is obliged
under the terms and conditions of such
obligation of the Subsidiary in relation to which
a Parity Obligation has been assumed by the
Issuer, to make such payment, such redemption,
such repurchase or such other acquisition; and

) in the case (iv) above no Mandatory Settlement
Date occurs if the Issuer or the relevant
Subsidiary repurchases or otherwise acquires
any Parity Obligation, or obligation of a
Subsidiary of the Issuer in relation to which a
Parity Obligation has been assumed by the
Issuer, or any Notes in whole or in part in a
public tender offer or public exchange offer at a
purchase price per Parity Obligation, or, as
applicable, per obligation of a Subsidiary in
relation to which a Parity Obligation has been
assumed by the Issuer, or, as applicable, per
Note below its par value.

§5
Redemption and Repurchase

No scheduled redemption.

The Notes have no final maturity date and shallbeot
redeemed except in accordance with the provisiehs s
out in this 8 5.

Repurchase.

Subject to applicable laws, the Issuer or any Slidnsi
may at any time purchase Notes in the open market o
otherwise and at any price. Such acquired Noteshweay
cancelled, held or resold.

Repiééon at the Option of the Issuer.

The Issuer may call the Notes for redemption (irol&h
but not in part) upon giving notice in accordandéhw
§ 5(5) with effect as of (i) any Business Day dgrthe



4)

@

(b)

(i) zu jedem Geschaftstag im Zeitraum von 90
Kalendertagen bis zum und einschlielich dem Ersten
Ruckzahlungstermin oder (i) zu jedem nachfolgenden
Zinszahlungstag zu kiindigen. Im Falle einer solchen
Kindigung hat die Emittentin jede Schuldverschregu
am festgelegten Rickzahlungstermin zum Nennbetrag
zuziglich der bis zum Tag der Ruckzahlung in Bezug
auf die Schuldverschreibung aufgelaufenen, abeh noc
nicht bezahlten Zinsen sowie, zur Klarstellung,
samtlicher gemaR § 4(3) falligen Aufgeschobenen
Zinszahlungen zurtickzuzahlen.

Ruckzahlung nach Eintritt eines Gross-up Elisggs, 4)
eines Steuerereignisses, eines
Rechnungslegungsereignisses, eines Ratingereignisse
oder eines Ruckkaufereignisses.

Gros«up Ereignis. (a)

Wenn ein Gross-up Ereignis eintritt, ist die Enmitbe
jederzeit  berechtigt, die Schuldverschreibungen
(insgesamt und nicht nur teilweise) durch Erklérung
gemafl 8§ 5(5) mit Wirkung zu dem darin fur die
Ruckzahlung festgelegten Tag zu kindigen. Im Falle
einer solchen Kindigung hat die Emittentin jede
Schuldverschreibung am festgelegten
Ruckzahlungstermin zum Nennbetrag zuziglich der bis
zum Tag der Ruckzahlung in Bezug auf die
Schuldverschreibung aufgelaufenen, aber noch nicht
bezahlten Zinsen sowie, zur Klarstellung, samtliche
gemaf § 4(3) falligen Aufgeschobenen Zinszahlungen
zurtickzuzahlen.

Ein "Gross-up Ereignis" liegt vor, wenn der
Hauptzahlstelle ein Gutachten eines anerkannten
Steuerberaters, der im Auftrag der Emittentin hiinde
Uibermittelt wird, welches bestétigt, dass die Eemiin
aufgrund einer Anderung oder Erganzung der Steuer-
oder Abgabengesetze und -vorschriften der Republik
Osterreich oder deren politischen Untergliederungen
oder Steuerbehérden, oder als Folge einer Anderung
oder Erganzung der offiziellen Auslegung oder
Anwendung dieser Gesetze oder Vorschriften, die
jeweils nach dem Begebungstag eingetreten ist,
verpflichtet ist oder verpflichtet sein wird, Zugiithe
Betrdge geméaR § 7 zu zahlen und die Emittentiredies
Verpflichtung nicht abwenden kann, indem sie
zumutbare MaRRnahmen ergreift, die sie nach Treu und
Glauben fiir angemessen hélt.

Die Bekanntmachung der vorzeitigen Rickzahlung darf
nicht friiher als 90 Tage vor dem Tag erfolgen, amd
die Emittentin erstmals verpflichtet wére, Zusétmti
Betrage gemal § 7 zu zahlen.

Rechnungslegungsereignis, Steuerere. (b)

Wenn ein Rechnungslegungsereignis oder ein
Steuerereignis eintritt, ist die Emittentin jedérze
berechtigt, die Schuldverschreibungen (insgesardt un
nicht nur teilweise) durch Erklarung gemaR 8§ 5( m
Wirkung zu dem darin fiir die Riickzahlung festgedagt
Tag zu kundigen. Im Falle einer solchen Kiindiguag h
die Emittentin jede Schuldverschreibung am
festgelegten Ruckzahlungstermin (i) zum Nennbetrag,
falls die Rickzahlung am oder nach dem Ersten
Ruckzahlungstermin erfolgt, und (ii)zu 101 % des
Nennbetrags, falls die Rickzahlung vor dem Ersten
Ruckzahlungstermin erfolgt, jeweils zuzuglich dés b
zum Tag der Ruckzahlung in Bezug auf die
Schuldverschreibung aufgelaufenen, aber noch nicht
bezahlten Zinsen sowie, zur Klarstellung, samtliche
gemaf § 4(3) falligen Aufgeschobenen Zinszahlungen,
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90 calendar days period up to and including thetFir
Call Date or (ii) any Interest Payment Date thaerafn

the case such call notice is given, the Issuerl shal
redeem each Note at its Principal Amount plus any
interest accrued on the Note to but excluding tite df
redemption but yet unpaid and, for the avoidance of
doubt, any Deferred Interest Payments payable potsu
to 8§ 4(3) on the specified redemption date.

Redemption following a Gross-up Event, a Taeifty
an Accounting Event, a Rating Event, or a Repurchas
Event.

Gross-up Even.

If a Gross-up Event occurs, the Issuer may at sng t
call the Notes for redemption (in whole but nofpant)
upon giving notice in accordance with § 5(5) wiffeet

as of the date fixed for redemption therein. In thse
such call notice is given, the Issuer shall redeach
Note at the Principal Amount plus any interest aedr

on the Note to but excluding the date of redemplion
yet unpaid and, for the avoidance of doubt, any
Deferred Interest Payments payable pursuant t@8)8 4(
on the specified redemption date.

A "Gross-up Event" will occur if an opinion of a
recognised tax adviser, acting upon instructionshef
Issuer, has been delivered to the Principal Pajaent,
stating that the Issuer has or will become obligepay
Additional Amounts pursuant to § 7 as a result oy a
change in, or amendment to, the laws or regulatidns
the Republic of Austria or any political subdivisior
any authority thereof or therein affecting taxatmrthe
obligation to pay duties of any kind, or any chainge
or amendment to, an official interpretation or
application of such laws or regulations, which
amendment or change is effective after the Issue,Da
and that obligation cannot be avoided by the Issuer
taking such reasonable measures it (acting in fgitg
deems appropriate.

No such notice of early redemption may be givetierar
than 90 days prior to the earliest date on whiah th
Issuer would be for the first time obliged to pée t
Additional Amounts pursuant to § 7.

Accounting Event, Tax Evt.

If an Accounting Event or a Tax Event occurs, the
Issuer may at any time call the Notes for redemptio
whole but not in part) upon giving notice in acamde
with 8§ 5(5) with effect as of the date fixed for
redemption therein. In the case such call notiggvien,

the Issuer shall , on the specified redemption ,date
redeem each Note (i) at the Principal Amount if the
redemption occurs on or after the First Call Datd a
(i) at 101 per cent. of the Principal Amount ifeth
redemption occurs prior to the First Call Dategach
case plus any interest accrued on the Note to but
excluding the date of redemption but yet unpaid &
the avoidance of doubt, any Deferred Interest Pajsne
payable pursuant to § 4(3).



(©

(d)

zurtickzuzahlen.

Ein "Rechnungslegungsereign" liegt vor, wenn eine
anerkannte Wirtschaftsprufungsgesellschaft von
internationalem Rang, die im Auftrag der Emittentin
handelt, der Hauptzahlstelle ein Gutachten Ubeslnitt
wonach aufgrund einer Anderung der
Rechnungslegungsgrundsatze oder deren Auslegung
nach dem Begebungstag die durch die Ausgabe der
Schuldverschreibungen beschafften Gelder nicht oder
nicht mehr als "Eigenkapital" gemaR den Internation
Financial Reporting StandardslKRS") bzw. anderen
Rechnungslegungsstandards, die die Emittentin igir d
Erstellung ihrer konsolidierten Jahresabschlisseeta

der IFRS anwenden kann, ausgewiesen werden durfen.

Ein  "Steuerereigni' liegt vor, wenn der
Hauptzahlstelle ein Gutachten eines anerkannten
Steuerberaters, der im Auftrag der Emittentin hiinde
Uibergeben worden ist, aus dem hervorgeht, dass
aufgrund einer Anderung oder Erganzung der Steuer-
oder Abgabengesetze und -vorschriften der Republik
Osterreich oder deren politischen Untergliederungen
oder Steuerbehérden, oder als Folge einer Anderung
oder Erganzung der offiziellen Auslegung oder
Anwendung dieser Gesetze oder Vorschriften, die
jeweils nach dem Begebungstag eingetreten isteAins
die von der Emittentin auf die Schuldverschreibunge
zu zahlen sind, von der Emittentin nicht mehr fig d
Zwecke der Osterreichischen Ertragsteuer voll
abzugsfahig sind und die Emittentin dieses Risikhtn
abwenden kann, indem sie zumutbare MaRnahmen
ergreift, die sie nach Treu und Glauben fir angseres
halt.

Ratingereigni. (c)

Wenn ein Ratingereignis eintritt, ist die Emittenti
jederzeit  berechtigt, die Schuldverschreibungen
(insgesamt und nicht nur teilweise) durch Erklarung
gemafl 8§ 5(5) mit Wirkung zu dem darin fur die
Ruckzahlung festgelegten Tag zu kindigen. Im Falle
einer solchen Kindigung hat die Emittentin jede
Schuldverschreibung am festgelegten
Ruckzahlungstermin (i) zum Nennbetrag, falls die
Riuckzahlung am oder nach dem  Ersten
Ruckzahlungstermin erfolgt, und (ii)zu 101 % des
Nennbetrags, falls die Rickzahlung vor dem Ersten
Ruckzahlungstermin erfolgt, jeweils zuzuglich dés b
zum Tag der Ruckzahlung in Bezug auf die
Schuldverschreibung aufgelaufenen, aber noch nicht
bezahlten Zinsen sowie, zur Klarstellung, samtliche
gemaf § 4(3) falligen Aufgeschobenen Zinszahlungen,
zurtickzuzahlen.

Ein "Ratingereignis" liegt vor, wenn die Emittentin in
einer Mitteilung an die Anleiheglaubiger bestatipss
eine Anpassung, Klarstellung oder Anderung der
"equity credit" Kriterien durch eine Rating-Agentdie

der Emittentin ein Kreditrating auf Basis einer
vertraglichen Beziehung mit der Emittentin erteilt,
erfolgt ist und diese Anpassung, Klarstellung oder
Anderung entweder ein niedrigerer "equity credigt d
Schuldverschreibungen als der "equity credit”, den
Rating-Agentur am Begebungstag erteilt hatte, oder,
falls kein "equity credit" am Begebungstag erteilt
wurde, als an dem Tag, an dem der "equity credit"
erstmals erteilt wurde, zur Folge hatte.

Ruckkaufereigni (d)

Falls aufgrund eines Rickerwerbs oder einer
Rickzahlung der Schuldverschreibungen durch die
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An "Accounting Event" shall occur if a recognised
accountancy firm of international standing, actinmn
instructions of the Issuer, has delivered an opinicthe
Principal Paying Agent, stating that as a resultaof
change in accounting principles, or interpretation
thereof, after the Issue Date the funds raisedigirahe
issuance of the Notes must not or must no longer be
recorded as "equity" pursuant to the International
Financial Reporting StandardsIRRS") or any other
accounting standards that may replace IFRS for the
purposes of the annual consolidated financial states

of the Issuer.

A "Tax Event" will occur if an opinion of a recognised
tax adviser, acting upon instructions of the Isshes
been delivered to the Principal Paying Agent, stati
that as a result of any amendment to, or changgén,
laws or regulations of the Republic of Austria aiya
political subdivision or any taxing authority thefeor
therein affecting taxation or the obligation to phities

of any kind, or any change in, or amendment to, an
official interpretation or application of such laves
regulations, which amendment or change is effective
after the Issue Date, interest payable by the isBue
respect of the Notes is no longer fully deductityethe
Issuer for Austrian income tax purposes, and tisit r
cannot be avoided by the Issuer taking such reasona
measures as it (acting in good faith) deems apiatepr

Rating Ever.

If a Rating Event occurs, the Issuer may at ang tiail

the Notes for redemption (in whole but not in pagipn
giving notice in accordance with § 5(5) with effast of

the date fixed for redemption therein. In the csiseh

call notice is given, the Issuer shall, on the Hjset
redemption date, redeem each Note on the specified
redemption date (i) at the Principal Amount if the
redemption occurs on or after the First Call Datd a
(i) at 101 per cent. of the Principal Amount ifeth
redemption occurs prior to the First Call Dategach
case plus any interest accrued on the Notes to but
excluding the date of redemption but yet unpaid &

the avoidance of doubt, any Deferred Interest Pajsne
payable pursuant to § 4(3).

A "Rating Event" will occur if the Issuer certifies in a
notice to the Holders that an amendment, clarifioadr
change has occurred in the equity credit critefiany
rating agency from whom the Issuer is assigned
sponsored ratings and this amendment, clarification
change has resulted in a lower equity credit far th
Notes than the respective equity credit assignethéy
rating agency on the Issue Date, or if equity ¢risdnot
assigned on the Issue Date, at the date when thity eq
credit is assigned for the first time.

Repurchase Eve

If as a result of the Issuer or any Subsidiary hgvi
purchased or redeemed Notes only 25 per cent.ser le
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(6)

@

(b)

(©

Emittentin oder eine Tochtergesellschaft nur nds/a2
oder  weniger des urspringlich  begebenen
Gesamtnennbetrages der Schuldverschreibungen
ausstehen (einRuckkaufereignis"), ist die Emittentin
berechtigt, die verbleibenden Schuldverschreibungen
(ganz, jedoch nicht teilweise) durch Erklarung gBméa
§ 5(5) mit Wirkung zu dem von der Emittentin in der
Bekanntmachung festgelegten Ruckzahlungstermin zu
kiindigen (ein Clean-up Call'). Im Falle eines solchen
Clean-up Call hat die Emittentin die
Schuldverschreibungen am festgelegten
Ruckzahlungstermin (i) zum Nennbetrag falls aufgrun
eines Ruickerwerbs oder einer Ruckzahlung der
Schuldverschreibungen durch die Emittentin odee ein
Tochtergesellschaft 20 % oder weniger des urspiding!
begebenen Gesamtnennbetrages der
Schuldverschreibungen ausstehen und (i) zu 10&$86 d
Nennbetrags, falls aufgrund eines Rickerwerbs oder
einer Rickzahlung der Schuldverschreibungen durch
die Emittentin oder eine  Tochtergesellschaft
Schuldverschreibungen im Volumen von 25 % oder
weniger aber mehr als 20 % des ursprunglich beggben
Gesamtnennbetrages der Schuldverschreibungen
ausstehen, jeweils zuzuglich der bis zum Tag der
Rickzahlung in Bezug auf die Schuldverschreibungen
aufgelaufenen, aber noch nicht bezahlten Zinsenesow
zur Klarstellung, samtlicher gemaR § 4(3) falligen
Aufgeschobenen Zinszahlungen zuriickzuzahlen.

Bekanntmachung der Riickzahlung.

Die Emittentin kann ein Recht zur Rickzahlung geman
§ 5(3) oder § 5(4) durch eine Bekanntmachung an die
Anleiheglaubiger gemaf § 12 unter Einhaltung einer
Frist von nicht weniger als 30 und nicht mehr as 6
Tagen ausliben. Die Bekanntmachung muss in den
Fallen des §5(4) diejenigen Tatsachen enthalteh, a
welche die Emittentin ihr Kiindigungsrecht stitzadu
den fir die Rickzahlung festgelegten Tag bezeichnen

Vorzeitige  Rickzahlung nach  Eintritt  eines (6)

Kontrollwechselereignisses.

Wenn ein Kontrollwechsel (wie in 8§ 5(6)(d) dedirt) (a)
eintritt, hat die Emittentin  unverziglich den
Kontrollwechsel gemaf 8 12 anzuzeigen.

Wenn ein Kontrollwechselereignis (wie in 8§ %(B) (b)
definiert) eintritt, hat die Emittentin unverzidiicden

Kontrollwechselereignis-Stichtag (wie in 8§ 5(6)(d)
definiert) zu bestimmen und das
Kontrollwechselereignis und den
Kontrollwechselereignis-Stichtag gemal §12

anzuzeigen Kontrollwechselereignis-

Mitteilung ").

(die

Wenn ein Kontrollwechselereignis eintritt, istie (c)
Emittentin  berechtigt, die Schuldverschreibungen
(insgesamt, jedoch nicht teilweise) durch Erklarung
gemafl dem nachstehenden Absatz mit Wirkung zu dem
darin fur die Rickzahlung festgelegten Tag zu
kiindigen. Im Falle einer solchen Kindigung hat die
Emittentin jede Schuldverschreibung am
Kontrollwechselereignis-Stichtag zum  Nennbetrag
zuziglich der bis zum Tag der Ruckzahlung in Bezug
auf die Schuldverschreibung aufgelaufenen, abeh noc
nicht bezahlten Zinsen sowie, zur Klarstellung,
samtlicher gemaR 4#3) falligen Aufgeschobenen
Zinszahlungen zurtickzuzahlen.

Die Emittentin kann ihr Recht zur Riickzahlung geman
diesem §5(6) durch eine Bekanntmachung an die
Anleiheglaubiger gemaf § 12 unter Einhaltung einer

87

of the aggregate Principal Amount of the Notedatit
issued are outstanding (&e€purchase Evert), the
Issuer may, upon giving notice in accordance with
§ 5(5), call the Notes for redemption (in whole bot

in part) with effect as of the redemption date et
by the Issuer in the notice (&€léan-up Call"). In the
case such Clean-up Call notice is given, the Issbalt
redeem the Notes (i) at the Principal Amount ifaas
result of the Issuer or any Subsidiary having pase
or redeemed Notes 20 per cent. or less of the gatgre
Principal Amount of the Notes initially issued are
outstanding and (ii) at 101 per cent. of the Ppaki
Amount if as a result of the Issuer or any Subsjdia
having purchased or redeemed Notes 25 per celeisor
but more than 20 per cent. of the aggregate Pahcip
Amount of the Notes initially issued are outstaxygliim
each case plus any interest accrued on the Notestto
excluding the date of redemption but yet unpaid &
the avoidance of doubt, any Deferred Interest Pajsne
payable pursuant to § 4(3) on the specified rediempt
date.

(5) Notificad Redemption.

The Issuer will give not less than 30 nor more than
days' notice to the Holders in accordance with ®fl2
any redemption pursuant to § 5(3) or § 5(4). Indase
of 8 5(4) such notice must set forth the underlyas
of the Issuer's right to redemption and specifydhte
fixed for redemption.

Early Redemption following a Change of Conttoknt.

If a Change of Control occurs, the Issuer wile
notice in accordance with § 12 of the Change oft@bn
(as defined in § 5(6)(d)) without undue delay.

If a Change of Control Event (as defined in(§)&l))
occurs, the Issuer will fix the Change of ContrekBt
Effective Date (as defined in § 5(6)(d)) and giwtice
in accordance with § 12 of the Change of ContrariEv
and the Change of Control Event Effective Date aith
undue delay (theChange of Control Event Noticé).

If a Change of Control Event occurs, the Issuay call

the Notes for redemption (in whole but not in parith
effect as of the Change of Control Event EffecDate
upon giving notice in accordance with the following
paragraph. In the case such call notice is givbe, t
Issuer shall redeem each Note at the Principal Atnou
plus any interest accrued on the Note to but exetud
the date of redemption but yet unpaid and, for the
avoidance of doubt, any Deferred Interest Payments
payable pursuant to § 4(3) on the Change of Control
Event Effective Date.

The Issuer may give not more than 60 days' notitke
Holders after publication of the Change of Control
Event Notice in accordance with § 12 of an early



(d)

Frist von nicht
Bekanntmachung der
Mitteilung austiben.

mehr als 60 Tagen nach
Kontrollwechselereignis-

In diesen Anleihebedingungen bezeichnet:
Ein "Kontrollwechsel" tritt ein, wenn:

0] die Emittentin vom betreffenden Aktionar
Informationen erhalt Giber

(A) die Erlangung einer kontrollierenden
Beteiligung an ihr nach §22b des
Osterreichischen Ubernahmegesetzes
(UbG); und/oder

(B) die Erlangung einer kontrollierenden
Beteiligung nach § 22 Abs. 1 UbG; oder

(ii) durch ein 0sterreichisches Gericht oder eine
Osterreichische  Verwaltungsbehdrde  eine
endglltige und verbindliche Entscheidung tber
die Erlangung einer kontrollierenden
Beteiligung an der Emittentin nach § 22 Abs. 1
oder § 22b UbG ergeht; oder

(i)  ein Ubernahmeangebot zum Erwerb _der
kontrollierenden Beteiligung nach § 25a UbG
erfolgreich abgeschlossen wurde; oder

(iv)  die Emittentin alle oder im Wesentlichen alle
ihre Vermogenswerte an eine Person oder
Personen Ubertragt, bei denen es sich nicht um
eine oder mehrere hundertprozentige
Tochtergesellschaften der Emittentin handelt;

wobei Anderungen im Syndikat der Kernaktiondre
(etwa Anteilsverschiebungen, Beitritt von Dritten¢ht

als Kontrollwechsel gelten, solange die Kernaktiena

Osterreichische Bundes- und Industriebeteiligungen
GmbH (oder eine sonstige Gesellschaft, deren Amteil
direkt oder indirekt, génzlich von der Republik
Osterreich  gehalten werden) und International
Petroleum Investment Company (oder deren
Rechtsnachfolger) jeweils einzeln oder gemeinsam
mehr als 30 % des Grundkapitals der Emittentirehalt

Ein "Kontrollwechselereigni<" tritt ein, wenn:
0] ein Kontrollwechsel eingetreten ist; und

(i) an dem MaRgeblichen Bekanntgabetag die
unbesicherten langfristigen Verbindlichkeiten
der Emittentin:

(A) Uber ein Investment-Grade-Rating
(Baa3/BBB- oder ein entsprechendes
oder besseres Kreditrating) einer
beliebigen Ratingagentur verfigen und
dieses Rating innerhalb des
Kontrollwechselzeitraums entweder auf
ein Rating unterhalb von Investment
Grade (Bal1/BB+ oder ein
entsprechendes  oder  schlechteres
Rating) herabgestuft (das Nitht-
Investment-Grade-Rating') oder
zuriickgenommen  wird und nicht
innerhalb des Kontrollwechselzeitraums
durch diese Ratingagentur wieder auf
Investment Grade angehoben wird; oder

(B) Uiber ein Nicht-Investment-Grade-Rating
einer beliebigen Ratingagentur verfiigen
und dieses Rating innerhalb des
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redemption pursuant to this § 5(6).

(d) n thése Terms and Conditions:
A Change of Contro" occurs if:

0] the Issuer receives information from the relgva
shareholder

(A)  on the obtaining of a controlling holding
in it pursuant to § 22b of the Austrian
Takeover Act {Ubernahmegesétz
and/or

(B) on the obtaining of a controlling holding
pursuant to §22(1) of the Austrian
Takeover Act Jbernahmegeseétzor

(i) an Austrian court or an Austrian administrativ
authority takes a final and binding decision on
the obtaining of a controlling holding in the
Issuer pursuant to §22(1) or §22b of the
Austrian Takeover Act({bernahmegesétzor

(i)  a voluntary tender offer for the obtaining of
control pursuant to § 25a of the Austrian Take
Over Act (bernahmegesétz has been
completed successfully; or

(iv)  if the Issuer sells or transfers all or subsily
all of its assets to any Person or Persons, other
than to one or more wholly-owned subsidiaries
of the Issuer;

provided that changes in the syndicate of the core
shareholders (e.g. changes in the shareholding,
accession of third persons) shall not constitutangk

of Control, as long as the core shareholders
Osterreichische Bundes- und Industriebeteiligungen
GmbH (or other entity wholly owned, either directly
indirectly, by the Republic of Austria) and Intetioaal
Petroleum Investment Company (or any of their
successors), jointly or severally, hold more th@rpar
cent. of the share capital of the Issuer.

A Change of Control Even" occurs if:
(i) Change of Control has occurred; and

(ii) on the Relevant Announcement Date the Issuer's
long term senior unsecured debt:

(A) carry an investment grade credit rating
(Baa3/BBB-, or equivalent, or better)
from any Rating Agency, and such
rating is, within the Change of Control
Period, either downgraded to a non-
investment grade  credit rating
(Bal/BB+, or equivalent, or worse) (a
"Non-Investment Grade Rating) or
withdrawn and is not within the Change
of Control Period reinstated to an
investment grade credit rating by such
Rating Agency; or

(B) carry a Non-Investment Grade Rating
from any Rating Agency and such rating
is, within the Change of Control Period,



Kontrollwechselzeitraums entweder um
einen oder mehrere Ratingstufen
herabgestuft (beispielsweise wéare eine
Herabstufung von Bal auf Ba2 eine
Herabstufung um eine Ratingstufe) oder
zuriickgenommen  wird und nicht

innerhalb des Kontrollwechselzeitraums
wieder auf mindestens das Kreditrating
angehoben wird, Uber das die
Schuldverschreibungen unmittelbar vor
dieser Herabstufung durch die jeweilige
Ratingagentur verfigten; oder

© nicht Uber ein Rating durch eine
beliebige Ratingagentur verfiigen, und
es der Emittentin nicht méglich ist, bis
zum Ende des Kontrollwechselzeitraums
ein Rating von mindestens Investment
Grade zu erhalten; und

(i)  die jeweilige Ratingagentur bei ihrer
Entscheidung zur Herabstufung oder
Zuricknahme eines Kreditratings gemafl den
obigen Ziffern (ii)(A) und (ii)(B) offentlich
bekannt gibt oder schriftlich bestétigt, dass diese
Entscheidung(en) ganz oder teilweise aufgrund
des Eintritts des Kontrollwechsels oder der
MaRgeblichen Bekanntgabe des Mdglichen
Kontrollwechsels erfolgte(n).

Verwenden Moody's, Standard & Poor's oder Fitch
andere Ratingstufen als die oben unter (ii) gersmnt
oder wird ein Rating von einer Ersatz-Ratingagentur
erhalten, so hat die Emittentin diejenigen Ratiufgst
von Moody's, Standard & Poor's oder Fitch bzw. efies
Ersatz-Ratingagentur zu ermitteln, die den vorlegrig
Ratingstufen von Moody's, Standard & Poor's oder
Fitch am genauesten entsprechen.

"Kontrollwechselereignis-Stichtag" bezeichnet den
von der Emittentin in der Kontrollwechselereignis-
Mitteilung festgelegten Tag, der

0] ein Geschéftstag sein muss;

(ii) nicht weniger als 62 und nicht mehr als 93 &ag

nach Bekanntmachung der
Kontrollwechselereignis-Mitteilung liegen darf;
und

(i) falls zum betreffenden Zeitpunkt Qualifiziert
Fremdkapitalwertpapiere ausstehen, mindestens
einen Tag nach dem Tag liegen muss, an dem
eine Kindigung der Glaubiger der Qualifizierten
Fremdkapitalwertpapiere aufgrund des
Kontrollwechsel-Ereignisses (oder eines
ahnlichen Konzepts) wirksam wird.

"Kontrollwechselzeitraum" den Zeitraum ab dem
MaRgeblichen Bekanntgabetag bis 90 Tage nach dem
Kontrollwechsel (oder einen langeren Zeitraum,
innerhalb dessen in Bezug auf die
Schuldverschreibungen eine Uberpriifung des Ratings
oder gegebenenfalls die Zuteilung eines Ratingshdur
eine Ratingagentur erwogen wird (wobei diese
Erwagung innerhalb des Zeitraums o6ffentlich gemacht
wurde, der 90 Tage nach dem Kontrollwechsel endet),
der jedoch eine Dauer von 60 Tagen nach der
offentlichen Bekanntgabe dieser Erwagung nicht
Uiberschreiten darf);

"MaRgebliche  Bekanntgabe ds  Mdglichen
Kontrollwechsels' eine o6ffentliche Bekanntgabe oder
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either downgraded by one or more
rating categories (by way of example,
Bal to Ba2 being one rating category) or
withdrawn and is not within the Change
of Control Period reinstated to at least
the same credit rating applied to the
Notes immediately prior to such
downgrading by such Rating Agency; or

© carry no rating from any Rating Agency
and the Issuer is unable to obtain such a
rating of at least investment grade by the
end of the Change of Control Period,;
and

(i) in making any decision to downgrade or
withdraw a credit rating pursuant to paragraphs
(ii)(A) and (ii)(B) above, the relevant Rating
Agency announces publicly or confirms in
writing that such decision(s) resulted, in whole
or in part, from the occurrence of the Change of
Control or the Relevant Potential Change of
Control Announcement.

If the rating designations employed by any of Mdsdy
Standard & Poor's or Fitch are changed from those
which are described in subparagraph (ii) abovef ar
rating is procured from a Substitute Rating Agertbhg,
Issuer shall determine the rating designations of
Moody's, Standard & Poor's or Fitch or such Sulstit
Rating Agency (as appropriate) as are most equitale
to the prior rating designations of Moody's, Stadd&a
Poor's or Fitch.

"Change of Control Event Effective Dat" means the
date fixed by the Issuer in the Change of ContrarE
Notice, which

() must be a Bssibay;

(ii) must fall not less than 62 and not more th&n 9
days after publication of the Change of Control
Event Notice; and

(i) must, if at the relevant time any Qualifyifebt
Securities are outstanding, be at least one day
after the date on which a put notice of the
holders of the Qualifying Debt Securities due to
the Change of Control (or a similar concept)
becomes effective.

"Change of Contro Period" means the period
commencing on the Relevant Announcement Date and
ending 90 days after the Change of Control (or such
longer period for which the Notes are under
consideration (such consideration having been
announced publicly within the period ending 90 days
after the Change of Control) for rating review a&s,the
case may be, rating by a Rating Agency, such perbd

to exceed 60 days after the public announcement of
such consideration);

"Relevant Potential Change of Contro
Announcement’ means any public announcement or



Die Emittentin beabsichtigt (ist jedoch nicht verpftiet
sicherzustellen), soweit sie fir die Schuldversboregen
unmittelbar vor einer gemalR den Anleihebedingungen rating purposes by Fitch immediately prior to argdemption
durchgefiihrten Rickzahlung fir die Zwecke des Batilurch

Fitch eine Eigenkapitalanrechnung (equity credith&t, die

Schuldverschreibungen nur zurtickzuzahlen, soweitdarch

Instrumente ersetzt werden, fir die sie von Fitdhee
entsprechende
Bezeichnung, die Fitch zum jeweiligen Zeitpunkiveedet, um
zu beschreiben, in welchem Umfang ein Instrumem di above does not provide for any claim for Holders.
Merkmale von Stammaktien aufweist) erhalt. Die goemnte
Absicht der Emittentin begriindet keinen wie auchmém

Erklarung der Emittentin, eines tatsachlichen oder
potenziellen Bieters oder eines Beraters, der iftene
tatsachlichen oder potenziellen Bieter handelBéaug

auf einen moglichen Kontrollwechsel, wenn innerhalb
von 180 Tagen nach dem Tag dieser Bekanntgabe oder
Erklarung ein Kontrollwechsel eintritt;

"MaRgeblicher Bekanntgabeta" den friheren der
folgenden Tage: (i) den Tag der ersten offentlichen
Bekanntgabe des jeweiligen Kontrollwechsels ung (ii
den Tag der frihesten MaRgeblichen Bekanntgabe des
Méoglichen Kontrollwechsels;

"Persor" eine natirliche Person, eine Gesellschaft, eine
Kapitalgesellschaft, ein Unternehmen, eine
Personengesellschaft, ein Joint Venture, eineniédetr
eine Personenvereinigung, eine Organisation, ein
Treuhandvermdgen tr(isf), einen Staat oder eine
Behorde eines Staates, jeweils gleich ob es sibeida
um einen eigenstandigen Rechtstrager handelt;

"Qualifizierte Fremdkapitalwertpapiere" bezeichnet
jede gegenwartige oder zukiinftige Verbindlichkaii,

0] durch Schuldscheine oder durch
Schuldverschreibungen oder sonstige
Wertpapiere, die an einer Borse oder an einem
anderen anerkannten Wertpapiermarkt notiert
oder gehandelt werden oder werden kdnnen,
verbrieft, verkorpert oder dokumentiert ist,
einschlieRlich Schuldscheine;

(i) entweder direkt von der Emittentin begeben is
oder indirekt von einer anderen Gesellschaft
unter der Garantie der Emittentin;

(i) nicht nachrangig ist; und
(iv)  ein Solicited Rating aufweist.

"Ratingagentur" bezeichnet Moody's, Standard &
Poor's und Fitch oder ihre jeweiligen Rechtsnagefol
oder jede andere Ratingagentur mit vergleichbarem
internationalem Ruf, durch die die Emittentin seils
ersetzt (eineErsatz-Ratingagentur”).

"Fitch" bezeichnet die Fitch Ratings Ltd., ihre
Tochtergesellschaften oder ihre Rechtsnachfolgerin.

"Moody's" bezeichnet Moody's Investors Service, Inc.
oder deren Rechtsnachfolger.

"Standard & Poor’s" bezeichnet Standard & Pder
Rating Services, ein Unternehmen von The McGraw-
Hill Companies Inc. oder ihre Rechtsnachfolgerin.

"Solicited Rating" bezeichnet ein Rating, das von einer
externen Ratingagentur erteilt wird, die geman &diér
US-Vorschriften anerkannt wird und mit der die
Emittentin in einem Vertragsverhaltnis steht, irsskn
Rahmen die Ratingagentur ein Rating fir die
Qualifizierten Fremdkapitalwertpapiere erteilt.

Eigenkapitalanrechnung  (oder
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statement by the Issuer, any actual or potentitdsi or
any adviser acting on behalf of any actual or ptén
bidder relating to any potential Change of Control
where within 180 days following the date of such
announcement or statement, a Change of Control
occurs;

"Relevant Announcement Dat" means the earlier of
(i) the date of the first public announcement oé th
relevant Change of Control and (ii) the date of the
earliest Relevant Potential Change of Control
Announcement (if any);

"Persor" means any individual, company, corporation,
firm, partnership, joint venture, undertaking,
association, organisation, trust, state or agerfcy o
state, in each case whether or not being a separate
entity;

"Qualifying Debt Securities' means any current or
future indebtedness that:

0] is in the form of, or represented by, a cétife
of indebtedness or notes or other securities
which are or are capable of being quoted, listed,
dealt in or traded on a stock exchange or other
recognised  securities  market, including
Schuldscheine (whether or not initially
distributed by way of private placement);

(i) is either issued directly by the Issuer or
indirectly by any other entity and benefitting
from a guarantee of the Issuer;

(i) is not sutsinated; and
(iv)  benefftem a Solicited Rating.

"Rating Agency' means Moody's, Standard & Poor's
and Fitch or any of their respective successorangr
other rating agency of comparable internationaiditey

(a "Substitute Rating Agency) substituted for any of
them by the Issuer from time to time.

"Fitch" means Fitch Ratings Ltd., its subsidiaries or any
successor.

"Moody's" means Moody's Investors Service, Inc. or
any successor.

"Standard & Poor’s" means Standard & PdsrRating
Services, a division of The McGraw-Hill Companies
Inc. or any successor.

"Solicited Rating" means a rating assigned by an
external rating agency recognised by EU or US
regulations with whom the Issuer has a contractual
relationship under which the Qualifying Debt Setiesi

are assigned a rating.

The Issuer intends (but is not obliged to ensuhal,tto the
extent that the Notes provide the Issuer with itgaqredit” for

effected in accordance with the Terms and Conditianwill

redeem or repurchase the Notes only to the extesy are
replaced with instruments which provide equivalgitth equity
credit (or such other nomenclature that Fitch mhgrt use to
andere describe the degree to which an instrument exhiliits
characteristics of an ordinary share). The Issudrigention

The following exceptions apply as to the Issuegldacement
intention. The Issuer does not intend to replaeeNbtes:



gearteten Anspruch von Anleiheglaubig

Fir diese Ersetzungsabsicht der Emittentin geltelyehde
Ausnahmen. Die Emittentin
Schuldverschreibungen nicht zu ersetzen:

(i) falls sich das Bonitatsprofil der Emittentinitséer Begebung
verbessert hat; oder

(i) falls die Schuldverschreibungen aufgrund
Ratingereignisses, eines Steuerereignisses, einess@p
Ereignisses, eines Rechnungslegungsereignisseskpedahlt
werden oder falls ein Rickkaufereignis eingetretsn und
samtliche oder Teile der ausstehenden Schuldvesihrgen

beabsichtigt, die

eines

(i) if the credit profile of thelssuer has improved sin
issuance; or

(ii) if the Notes are redeemed pursuant to a Rakrngnt, a Tax
Event, a Gross-up Event, an Accounting Event ohange of
Control Event or if a Repurchase Event has occumed some
or all of the Notes left outstanding are redeemepuwchased.

zuriickgekauft oder zuriickgezahlt werden.

@)

)

@)

)

§6
Zahlungen

Die Emittentin verpflichtet sich, Kapital undngen auf Q)
die Schuldverschreibungen bei Falligkeit in Euro zu
zahlen. Die Zahlung von Kapital und Zinsen erfolgt,
vorbehaltlich geltender steuerrechtlicher und sgest
gesetzlicher Regelungen und Vorschriften, Uber die
Hauptzahlstelle zur  Weiterleitung an das
Clearingsystem oder nach dessen Weisung zur
Gutschrift fur die jeweiligen Kontoinhaber. Die Zahg

an das Clearingsystem oder nach dessen Weisung
befreit die Emittentin in H6he der geleisteten Zialgl

von ihren entsprechenden Verbindlichkeiten aus den
Schuldverschreibungen. Eine Bezugnahme in diesen
Anleihebedingungen auf Kapital oder Zinsen der
Schuldverschreibungen schlief3t jegliche Zusétatiche
Betrage gemaRn § 7 ein.

Falls ein Féalligkeitstag fur die Zahlung von il 2)
und/oder Zinsen kein Geschéaftstag ist, erfolgt die
Zahlung erst am néchstfolgenden Geschéftstag (aul3er
im Fall von § 3(2)(b)); die Anleiheglaubiger sinatit
berechtigt, Zinsen oder eine andere Entschadigung
wegen eines solchen Zahlungsaufschubs zu verlangen.

§7
Besteuerung

Samtliche Zahlungen von Kapital und Zinsen eziy (0]
auf die Schuldverschreibungen sind ohne Einbehmalt a
der Quelle oder Abzug an der Quelle von irgendwezich
Steuern, Gebuhren oder Abgaben gleich welcher Art,
die von oder in der Republik Osterreich oder
irgendeiner ihrer Gebietskdrperschaften oder Bedrord
mit Steuerhoheit erhoben werdeQ(lellensteuet), zu
zahlen, es sei denn, die Quellensteuer ist kradetzes
oder einer sonstigen Rechtsvorschrift abzuziehesr od
einzubehalten und an die zustandigen Behorden
abzufuhren.

In diesem Fall wird die Emittentin, vorbehalhi der 2)
nachfolgenden Absétze, diejenigen zuséatzlicheréBetr
("Zusétzlichen Betragé) zahlen, die erforderlich sind,
dass die von jedem Anleiheglaubiger zu empfangenden
Nettobetrdge nach einem solchen Einbehalt oder d\bzu
von Quellensteuer den Betrdgen entsprechen, die der
Anleiheglaubiger ohne einen solchen Einbehalt oder
Abzug von Quellensteuer erhalten hétte. Die
Verpflichtung zur Zahlung solcher Zuséatzlicher Bge
besteht jedoch nicht im Hinblick auf Steuern, Gebiih
oder Abgaben, die:

0] denen der Anleiheglaubiger aus irgendeinem
anderen Grund als der bloRen Tatsache
unterliegt, dass er Anleiheglaubiger ist und zwar

91

§6
Payments

The Issuer undertakes to pay, as and when due,
principal and interest on the Notes in Euro. Payneén
principal and interest on the Notes will be maddjesct

to applicable fiscal and other laws and regulations
through the Principal Paying Agent for on-paymemt t
the Clearing System or to its order for credit be t
respective account holders. Payments to the Charin
System or to its order will to the extent of amausb
paid constitute the discharge of the Issuer from it
corresponding liabilities under the Notes. Any refee

in these Terms and Conditions of the Notes to fpaic

or interest will be deemed to include any Additiona
Amounts as set forth in § 7.

If the due date for any payment of principald/@n
interest is not a Business Day, payment will beaéd
only on the next Business Day (except as provided i
§ 3(2)(b)). The Holders will have no right to claim
payment of any interest or other indemnity in respé
such delay in payment.
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Taxation

All payments of principal and interest in respef the
Notes will be made free and clear of, and without
withholding at source or deduction at source forpm
account of, any present or future taxes, feesesuti
assessments or governmental charges of whatever
nature which are imposed or levied by or on beb#lf
the Republic of Austria or any political subdivisio
thereof or any authority or agency therein or tbere
having power to tax ithholding Tax")
(Quellensteudr unless Withholding Tax is to be
deducted or withheld by law or other regulationd &m

be paid to the responsible authorities.

In such event, the Issuer will pay such adddlo
amounts (Additional Amounts") as shall be necessary,
subject to the below, in order that the net amounts
receivable by the Holders, after such withholdirrg o
deduction of Withholding Tax, shall equal the
respective amounts which would have been receiyed b
the Holder had no such Withholding Tax been require
However, the Issuer shall not be obliged to pay any
Additional Amounts on account of any such taxessfe
duties, assessments or governmental charges:

0] which the Holder is subject to for any reason
other than the mere fact of being a Holder,
including if the Holder is subject to such taxes,



insbesondere, wenn der Anleiheglaubiger
aufgrund einer personlichen unbeschréankten
oder beschrankten Steuerpflicht derartigen
Steuern, Gebiihren oder Abgaben unterliegt;
oder

(ii) die von einer Zahistelle in einem Land
abgezogen oder einbehalten werden, wenn eine
andere Zahistelle in einem anderen Land die
Zahlung ohne einen solchen Einbehalt oder
Abzug hétte leisten kdnnen; oder

(i) die auf andere Weise als durch Einbehalt an d
Quelle oder Abzug an der Quelle aus Zahlungen
von Kapital oder etwaigen Zinsen zu entrichten
sind; oder

(iv)  denen der Anleiheglaubiger deshalb unterliegt,
weil er in der Republik Osterreich ansassig ist
oder weil er andere personliche oder
geschaftliche Verbindungen zu diesen Landern
hat und nicht lediglich aufgrund der Tatsache,
dass Zahlungen geman diesen
Anleihebedingungen  aus  der  Republik
Osterreich stammen oder steuerlich so behandelt
werden; oder

(V) wenn irgendwelche Steuern, Geblhren oder
Abgaben nur deshalb erhoben oder an der
Quelle  abgezogen werden, weil der
Anleiheglaubiger oder der aus einer
Schuldverschreibung wirtschaftlich Berechtigte
es versdumt hat, irgendwelche Anforderungen
(einschlieRlich die  Verpflichtung zur
Beibringung notwendiger Formulare und/oder
anderer Unterlagen) aus einem Gesetz, einem
Vertrag, einer Bestimmung oder einer
administrativen Regelung der
Steuergesetzgebung, aufgrund dessen er einen
Anspruch auf Erlass der gesamten Steuer,
Gebtuhr oder Abgabe oder eines Teils davon
gehabt hatte, zu erfillen, soweit eine solche
Erflllung als eine Vorbedingung vorausgesetzt
wird, um von solchen Steuern, Gebiihren,
Pflichten, einem solchen Bescheid oder Abgabe
abgeholfen oder befreit zu werden; oder

(vi) die auf Grundlage der EU-Zinsrichtlinie
betreffend die Einfuhrung des EU-weiten
Informationsaustauschs und die Besteuerung
von Zinseinkunften in der vom Rat der
Europaischen Union am 3. Juni 2003 erlassenen
Fassung, oder aufgrund irgendeines Gesetzes
oder einer Rechtsvorschrift, welche(s) diese
Richtlinie beziehungsweise die in der Sitzung
des ECOFIN-Rates vom 13. Dezember 2001
erzielten Ergebnisse umsetzt oder deren
Anforderungen erfillt, oder welches erlassen
wird, um dieser Richtlinie zu entsprechen, auf
eine Zahlung an eine natirliche Person erhoben
werden; oder

(xi)  jede Kombination der Abséatze (i) bis (vi).

AulRerdem sind Zusétzliche Betrage nicht im Hinblick
auf Zahlungen unter den Schuldverschreibungen an
solche Anleiheglaubiger zu zahlen, die Treuhander o
Personengesellschaften sind bzw. nicht wirtsclchttli
Eigentimer im Hinblick auf eine solche Zahlung sind
sofern eine solche Zahlung nach den Gesetzten der
Republik Osterreich, unter Steuerzwecken bei der
Beriicksichtigung des Einkommens eines Berechtigten
oder Errichters eines Trusts oder des Gesellschafte
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fees, duties, assessments or governmental
charges based on a personal unlimited or limited
tax liability; or

(i) which are deducted or withheld by a Paying
Agent in one country from a payment if the
payment could have been made by another
Paying Agent in another country without such
withholding or deduction; or

(i) which are to be paid on payments of principal
and interest, if any, by any means other than
withholding at source or deduction at source; or

(iv)  to which a Holder is liable by reason of beiag
resident of or having some other personal or
business connection with the Republic of
Austria and not merely by reason of the fact that
payments according to these Terms and
Conditions of the Notes are derived, or for the
purpose of taxation are deemed to be derived,
from sources in the Republic of Austria; or

(v) which are imposed or withheld by reason of the
failure by the Holder or the beneficial owner of
a Note to comply with any requirement
(including the requirement to produce necessary
forms and/or other documentation) under a
statute, treaty, regulation, or administrative
practice of the tax jurisdiction to establish
entittement to exemption from all or part of such
tax, fee, duty, assessment, or other
governmental charge to the extent such
compliance is required as precondition to relief
or exemption from such tax, fee, duty,
assessment or other governmental charge; or

(vi)  which are imposed on a payment to an
individual and are required to be made pursuant
to the EU Savings Directive dated 3 June 2003
concerning the EU-wide exchange of
Information and the taxation applicable to
interest, or pursuant to any law or provision,
implementing or complying with the
requirements of such Directive or the
conclusions of the ECOFIN Council meeting
reached on 13 December 2001, or pursuant to
any law or provision that is introduced in order
to conform to such Directive; or

Xix any combination of items (i) to (vi);

nor shall any Additional Amounts be paid with restpe
to any payment on a Note to a Holder who is a fathyc

or partnership or who is other than the sole beizfi
owner of such payment to the extent such payment
would be required by the laws of the Republic of
Austria to be included in the income, for tax pugs

of a beneficiary or settlor with respect to suduéiary

or a member of such partnership or a beneficialeswn
who would not have been entitled to such additional



@)

@)

®)

Die Vorlegungsfrist der Schuldverschreibungen vard zehn
Jahre verkurzt.
Vorlegungsfrist zur Zahlung vorgelegte Schuldversittungen
betragt zwei Jahre beginnend mit dem Ablauf derejégen

einer solchen Personengesellschaft oder eines
wirtschaftlichen Eigentimers zu beriicksichtigen eyar
die nicht zum Erhalt zusatzlicher Betrdge berethtig
waren, wenn ein solcher Berechtigter, Errichteregin
Trusts, Gesellschafter einer Personengesellsclugit o
wirtschaftlicher Eigentiimer Glaubiger der
Schuldverschreibungen gewesen waére.

§8
Durchsetzung

Falls die Emittentin Zinsen oder Kapital aufedi (1)
Schuldverschreibungen bei Falligkeit nicht oderhhic
rechtzeitig zahlt, ist jeder Anleiheglaubiger bétéryt,
rechtliche Schritte zur Durchsetzung der félligen
Betrage einzuleiten oder einen Antrag auf Erdffnung
eines Insolvenzverfahrens Uber das Vermdgen der
Emittentin zu stellen. In der Insolvenz oder der
Liquidation der Emittentin hat der Anleiheglaubiger
vorbehaltich 8§82 je Schuldverschreibung eine
Forderung in Hohe des Nennbetrags zuzilglich
aufgelaufener  Zinsen sowie, zur Klarstellung,
samtlicher gemaR § 4(3) falligen Aufgeschobenen
Zinszahlungen.

Jeder  Anleiheglaubiger ist berechtigt, seine (2)
Schuldverschreibungen durch schriftliche Mitteilung
gegenuber der Emittentin und der Hauptzahlstelte zu
Ruckzahlung fallig zu stellen, woraufhin diese
Schuldverschreibungen  sofort zum  Nennbetrag
zuziglich der bis zum Tag der Rickzahlung in Bezug
auf die Schuldverschreibungen aufgelaufenen, aber
noch nicht bezahlten Zinsen sowie, zur Klarsteljung
samtlicher gemaR § 4(3) falligen Aufgeschobenen
Zinszahlungen ohne weitere Handlungen oder
Formalitdten féllig werden (unter der in 8 2(2)
dargestellten Bedingung, soweit anwendbar), fale e
Anordnung zur  Abwicklung, Auflésung oder
Liquidation der Emittentin ergeht (sofern dies nifir

die Zwecke oder als Folge eines Zusammenschlusses,
einer Umstrukturierung oder Sanierung geschieht, be
dem bzw. bei der die Emittentin noch zahlungsfasiig
und bei dem bzw. bei der die fortfihrende Gesediich

im  Wesentlichen alle Vermdgenswerte und
Verpflichtungen der Emittentin Gbernimmt).

Die Schuldverschreibungen sehen keinen Drittygr  (3)
vor.

§9
Vorlegungsfrist, Verjahrung

Die Verjahrungsfrist fur

Vorlegungsfrist.

Die Emittentin kann ohne Zustimmung der Anleihebiger
weitere Schuldverschreibungen begeben, die in jefiiesicht
(mit
Bedingungen wie die Schuldverschreibungen dieseeitia

8§10
Weitere Emissionen

Ausnahme der

haben und die zusammen mit den Schuldverschreibuttigeer
Anleihe eine einzige Anleihe bilden.

@)

§11
Zahlstellen und Berechnungsstelle

Bestellung. Q)
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amounts had such beneficiary, settlor, member or
beneficial owner been the Holder of the Notes.

88
Enforcement

If the Issuer fails to pay any interest or pijpal on the
Notes when due, each Holder may institute legal
proceedings to enforce payment of the amounts due o
file an application for the institution of insolven
proceedings for the assets of the Issuer. On an
insolvency or liquidation of the Issuer, each Nstall
entitle the Holder to claim for an amount equattie
Principal Amount plus accrued interest and, for the
avoidance of doubt, any Deferred Interest Payments
payable pursuant to § 4(3), subject to § 2.

Any Holder may, by written notice addressedttie
Issuer and the Principal Paying Agent, declar®ates

due and payable, whereupon such Notes shall become
immediately due and payable at their Principal Amou
plus any interest accrued on such Notes to butidiu

the date of redemption but yet unpaid and, for the
avoidance of doubt, any Deferred Interest Payments
payable pursuant to § 4(3) without further actian o
formality (subject to the condition described i&(®), if
applicable), if an order is made for the winding, up
dissolution or liquidation of the Issuer (other rihfor

the purposes of or pursuant to an amalgamation,
reorganisation or restructuring whilst solvent, vehthe
continuing entity assumes substantially all of élssets
and obligations of the Issuer).

There will be no cross default under the Notes.

89
Presentation Period, Prescription

The presentation period of the Notes is reducddtgears. The
wahrend r de prescription period for Notes presented during ftesentation
period shall be two years beginning at the enchefrelevant
presentation period.

8§10
Further Issues

The Issuer may from time to time, without the carisef the
Holders, create and issue further Notes havings#me terms
ersten Zinszahlung) die gleichen and conditions as the Notes in all respects (exiephe first
payment of interest) so as to form a single sevi#sthe Notes.

§11
Paying and Calculation Agent

Appointment.



@)

©)

@)

)

@)

Die Emittentin hat Deutsche Bank Aktiengesellschaft
als Hauptzahlstelle in Bezug auf die
Schuldverschreibungen (dieHduptzahistellé' und
gemeinsam mit jeder etwaigen von der Emittentirhnac
§11(2)  Dbestellten zusatzlichen Zahistelle, die
"Zahlstellen") bestellt.

Die Emittentin hat Deutsche Bank Aktiengesellschaft
als  Berechnungsstelle in  Bezug auf die
Schuldverschreibungen (dieBérechnungsstellé und,
gemeinsam mit den Zahlstellen, die
"Verwaltungssteller') bestellt.

Die Geschéaftsrdume der Verwaltungsstellen befinden
sich unter den folgenden Adressen:

Hauptzabhlstelle:

Deutsche Bank Aktiengesellschaft
Grofe GallusstraRe 10-14

60272 Frankfurt am Main
Bundesrepublik Deutschland

Berechnungsstelle:

Deutsche Bank Aktiengesellschaft
Grof3e GallusstraRe 10-14

60272 Frankfurt am Main
Bundesrepublik Deutschland

Anderung oder Beendigung der Bestellung.

Die Emittentin behalt sich das Recht vor, jederdést
Benennung einer Zahlstelle zu veréandern oder zu
beenden und Nachfolger bzw. zusétzliche Zahlstellen
ernennen. Den Anleihegldubigern werden Anderungen
in Bezug auf die Zahlstellen, deren angegebenen
Geschéftsstellen umgehend gemal 8§12 bekannt
gemacht.

Status der beauftragten Stellen.

Die Zahlstellen und die Berechnungsstelle handeln
ausschlief3lich als Vertreter der Emittentin und
tibernehmen keine Verpflichtungen gegenuber den
Anleiheglaubigern; es wird kein Vertrags-, Auftrags
oder Treuhandverhaltnis zwischen ihnen und den
Anleiheglaubigern begriindet. Die Zahlstellen und di
Berechnungsstelle sind von den Beschrankungen des
§ 181 des Birgerlichen Gesetzbuchs befreit.

§12
Bekanntmachungen

Alle Bekanntmachungen, die die (1)
Schuldverschreibungen betreffen, au3er den in §)14(
vorgesehenen Bekanntmachungen, die ausschlieBlich
gemaf den Bestimmungen des SchVG erfolgen, werden
(solange  die  Schuldverschreibungen an  der
Luxemburger Wertpapierbdrse notiert sind) auf der
Internet-Seite  der  Luxemburger Bdrse unter
www.bourse.lu veroffentlicht. Fur das Datum und die
Rechtswirksamkeit sémtlicher Bekanntmachungen ist
die erste Veroffentlichung maRgeblich.

Die Emittentin ist ferner berechtigt, alle die (2)
Schuldverschreibungen betreffenden Mitteilungen an
das Clearingsystem zur Weiterleitung an die Gléarbig

zu Ubermitteln.

§13
Ersetzung
Ersetzung. (0]
Die Emittentin (oder die Nachfolgeschuldnerin) ist
jederzeit berechtigt, sofern sie sich nicht miteein
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The Issuer has appointed Deutsche Bank
Aktiengesellschaft as principal paying agent with
respect to the Notes (thBrincipal Paying Agent' and,
together with any additional paying agent appoiriigd
the Issuer in accordance with §11(2), tHeaying
Agents").

The Issuer has appointed Deutsche Bank
Aktiengesellschaft as calculation agent with respec
the Notes (theCalculation Agent' and, together with
the Paying Agents, thé\gents').

The addresses of the specified offices of the Agar:

Principal Paying Agent:

Deutsche Bank Aktiengesellschaft
Grof3e Gallusstrale 10-14

60272 Frankfurt am Main

Federal Republic of Germany

Calculation Agent:

Deutsche Bank Aktiengesellschaft
Grof3e GallusstraRe 10-14

60272 Frankfurt am Main

Federal Republic of Germany

(2) riafmn or Termination of Appointment.

The Issuer reserves the right at any time to vary o
terminate the appointment of any Paying Agent and t
appoint successor or additional Paying Agents. ddoti
of any change in the Paying Agents or in the sjetif
office of any Paying Agent will promptly be given t
the Holders pursuant to § 12.

3) Statukeofgents.

The Paying Agents and the Calculation Agent actlgol

as agents of the Issuer and do not assume any
obligations towards or relationship of contractergy

or trust for or with any of the Holders. The Paying
Agents and the Calculation Agent are exempt froen th
restrictions of § 181 of the German Civil Code
(Burgerliches Gesetzburh

§12
Notices

All notices regarding the Notes, other than antices
stipulated in § 14(6) which shall be made exclugive
pursuant to the provisions of the SchVG, will be
published (so long as the Notes are listed on the
Luxembourg Stock Exchange) on the website of the
Luxembourg Stock Exchange on www.bourse.lu. Any
notice will become effective for all purposes or tlate

of the first such publication.

The Issuer will also be entitled to deliver albtices
concerning the Notes to the Clearing System for
communication by the Clearing System to the Holders

8§13
Substitution

Substitution.

The Issuer (or the Substitute Debtor) may, withibiet
consent of the Holders, if the Issuer is not inadéf



)

falligen Zahlung von Kapital oder Zinsen oder einer
anderen Zahlung aus den Schuldverschreibungen in
Verzug befindet, ohne Zustimmung der
Anleiheglaubiger jede andere Gesellschaft, deren
stimmberechtigte Gesellschaftsanteile zu mehr @9
direkt oder indirekt von der Emittentin gehalterréen

und deren Geschéftszweck in der Aufnahme von
Mitteln fur die Refinanzierung von verbundenen
Unternehmen besteht und die keine wesentlichen
operativen Vermdgenswerte halt oder Anteile an
operative Gesellschaften der Emittentin oder deren
Tochtergesellschaften halt (die
"Nachfolgeschuldnerint), an Stelle der Emittentin als
Hauptschuldnerin fur alle Verpflichtungen aus und i
Zusammenhang mit dieser Emission einzusetzen,
vorausgesetzt, dass:

0] die Nachfolgeschuldnerin alle Verpflichtungen
der Emittentin in Bezug auf die
Schuldverschreibungen Ubernimmt;

(ii) die Nachfolgeschuldnerin alle erforderlichen
behordlichen Genehmigungen erhalten hat und
berechtigt ist, an die Hauptzahlstelle die zur
Erfullung der Zahlungsverpflichtungen auf die
Schuldverschreibungen zu zahlenden Betrage in
Euro zu zahlen, ohne verpflichtet zu sein,
jeweils in dem Land, in dem die
Nachfolgeschuldnerin oder die Emittentin ihren
Sitz oder Steuersitz haben, erhobene Steuern
oder andere Abgaben jeder Art abzuziehen oder
einzubehalten;

(i) die Nachfolgeschuldnerin sich verpflichtettha
jeden Glaubiger hinsichtlich solcher Steuern,
Abgaben oder behordlichen Lasten freizustellen,
die einem Glaubiger infolge der Ersetzung
auferlegt werden;

(iv)  die Emittentin unwiderruflich und unbedingt
gegenuber den Glaubigern die Zahlung aller von
der Nachfolgeschuldnerin auf die
Schuldverschreibungen zu zahlenden Betrage
auf nachrangiger Basis garantiert;

(V) aufgrund der Ersetzung kein Ereignis eintreten
wirde, welches die Nachfolgeschuldnerin dazu
berechtigen wirde, die Schuldverschreibung
gemaf § 5(4) zu kindigen und zurtickzuzahlen;

(vi)  der Hauptzahlstelle jeweils ein oder mehrere
Rechtsgutachten bezuglich der betroffenen
Rechtsordnungen von anerkannten
Rechtsanwalten vorgelegt werden, das bestatigt
bzw. die bestétigen, dass die Bestimmungen in
diesem § 13(1) erfullt wurden; und

(vii) der Hauptzahlstelle jeweils eine schriftliche
Bestatigung von jeder Rating-Agentur, die ein
Kreditrating fur die Schuldverschreibungen
erteilt hat, vorgelegt wird, die bestétigt, dass di
Ersetzung nicht dazu fihrt, dass das Kreditrating
der Schuldverschreibungen herabgestuft oder
zurtickgenommen wird.

Bezugnahmen.

Im Fall einer Schuldnerersetzung gemafR Absatziltl) g
jede Bezugnahme in diesen Anleihebedingungen auf di
Emittentin als eine solche auf die Nachfolgescheidimn
und jede Bezugnahme auf die Republik Osterreich als
eine solche auf den Staat (die Staaten), in weldtiem
Nachfolgeschuldnerin ihren Sitz hat bzw., soweit
hierbei ein Unterschied gemacht werden muss,
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with any payment of principal or of interest or ather
amount due in respect of the Notes, at any time
substitute for the Issuer, any other company ofctvhi
more than 90 per cent of the voting shares or other
equity interests are directly or indirectly owney the
Issuer and which has the corporate function ofirrgis
financing and passing it on to affiliates and whidids

no significant operating assets or has any owngrishi
the operating companies of the Issuer or its Sidrsd
(the "Substitute Debtor") as principal debtor in respect
of all obligations arising from or in connectionthvithe
Notes, provided that:

0] the Substitute Debtor assumes all obligatiohs o
the Issuer in respect of the Notes;

(ii) the Substitute Debtor has obtained all neagssa
governmental authorisations and may transfer to
the Principal Paying Agent in Euro and without
being obligated to deduct or withhold any taxes
or other duties of whatever nature levied by the
country in which the Substitute Debtor or the
Issuer has its domicile or tax residence, all
amounts required for the fulfilment of the
payment obligations arising under the Notes;

(i) the Substitute Debtor has agreed to indemnify
and hold harmless each Holder against any tax,
duty, assessment or governmental charge
imposed on such Holder as a result of such
substitution;

(iv)  the Issuer irrevocably and unconditionally
guarantees on a subordinated basis in favour of
each Holder the payment of all sums payable by
the Substitute Debtor in respect of the Notes;

(v) no event would occur as a result of the
substitution that would give rise to the right of
the Substitute Debtor to call the Notes for
redemption pursuant to § 5(4);

(vi)  there shall have been delivered to the Praicip
Paying Agent an opinion or opinions with
respect to the relevant jurisdictions of lawyers of
recognised standing to the effect that the
provisions of this § 13(1) above have been
satisfied; and

(vii)  there shall have been delivered to the Ppaki
Paying Agent a written confirmation from each
rating agency that has assigned a rating in
respect of the Notes confirming that the
substitution will not result in the rating of the
Notes to be downgraded or withdrawn.

References.

In the event of a substitution pursuant to subsedl),

any reference in these Terms and Conditions to the
Issuer will be a reference to the Substitute Debtat
any reference to the Republic of Austria will be a
reference to the Substitute Debtor's country (a@esjt

of incorporation or, if different, of the domicifer tax
purposes.



©)

Anderung der Anleihebedingungen durch Beschluss der

@)

)

©)

@

(b)

steuerlich anséssig ist.
Bekanntmachung und Wirksamwerden der Ersetzung. (3)

Die Ersetzung der Emittentin ist gemaf 8§ 12 bekannt
machen. Mit der Bekanntmachung der Ersetzung wird
die Ersetzung wirksam und die Emittentin und imld-al
einer wiederholten Anwendung dieses § 13 jede fdihe
Nachfolgeschuldnerin von ihren samtlichen
Verbindlichkeiten aus den Schuldverschreibungen fre

§14

Anleiheglaubiger; Gemeinsamer Vertreter

Die Emittentin kann die Anleihebedingungen mit (1)
Zustimmung aufgrund Mehrheitsbeschlusses der
Anleiheglaubiger nach MaRgabe der 885 ff. des
deutschen Gesetzes iber Schuldverschreibungen aus
Gesamtemissionen thVG") in seiner jeweiligen
gultigen Fassung &ndern. Die Anleiheglaubiger kéinne
insbesondere einer Anderung wesentlicher Inhalte de
Anleihebedingungen, einschlielich der in 8 5 Absat
SchVG vorgesehenen MafRnahmen, mit den in dem

nachstehenden  §14(2) genannten  Mehrheiten
zustimmen. Ein ordnungsgeman gefasster
Mehrheitsbeschluss ist fur alle Anleiheglaubiger

verbindlich.

Vorbehaltlich des nachstehenden Satzes und der(2)
Erreichung der erforderlichen Beschlussfahigkeit,
beschlieBen die Anleiheglaubiger mit der einfachen
Mehrheit der an der Abstimmung teilnehmenden
Stimmrechte. Beschliisse, durch welche der wesketlic
Inhalt der Anleihebedingungen, insbesondere in den
Fallen des 85 Absatz3 Nummer1l bis 9 SchVG,
geéndert wird, bedirfen zu ihrer Wirksamkeit einer
Mehrheit von mindestens 75 % der an der Abstimmung
teilnehmenden  Stimmrechte (eine Qualifizierte
Mehrheit").

Die Anleiheglaubiger konnen Beschlisse in einer (3)
Glaubigerversammlung geméaR 88 5 ff. SchvG oder im
Wege einer Abstimmung ohne Versammlung gemaR §
18 und § 5 ff. SchVG fassen.

Die Teilnahme an der Glaubigerversammiung uied d (a)
Ausilibung der Stimmrechte ist von einer vorherigen
Anmeldung der Anleiheglaubiger abhéangig. Die
Anmeldung muss unter der in der Bekanntmachung der
Einberufung mitgeteilten Adresse spéatestens artedrit
Tag vor der Glaubigerversammlung zugehen. Mit der
Anmeldung muissen die Anleiheglaubiger ihre
Berechtigung zur Teilnahme an der Abstimmung durch
einen in Textform erstellten besonderen Nachweis de
Depotbank gemaR 8§ 15(3)(i)(A) und (B) und durch
Vorlage eines Sperrvermerks der Depotbank, aus dem
hervorgeht, dass die betreffenden
Schuldverschreibungen ab dem Tag der Absendung der
Anmeldung (einschlie3lich) bis zum angegebenen Ende

der Glaubigerversammlung (einschlieRlich) nicht
Uibertragbar sind, nachweisen.
Zusammen mit der Stimmabgabe missen die (b)

Anleiheglaubiger ihre Berechtigung zur Teilnahme an
der Abstimmung durch einen in Textform erstellten
besonderen Nachweis der Depotbank gemafR
§ 15(3)(()(A) und (B) und durch Vorlage -eines
Sperrvermerks der Depotbank, aus dem hervorge$s, da
die betreffenden Schuldverschreibungen ab dem &ag d
Stimmabgabe (einschlieBlich) bis zum letzten Tag de
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Notice and Effectiveness of Substitution.

Notice of any substitution of the Issuer will bereg by
publication in accordance with § 12. Upon such
publication, the substitution will become effectivand
the Issuer and in the event of a repeated applicatf
this 8 13, any previous Substitute Debtor will be
discharged from any and all obligations under the
Notes.

§14

Amendments to the Terms and Conditions by resolutio of

the Holders; Joint Representative

The Issuer may amend the Terms and Conditiatis w
the consent of a majority resolution of the Holders
pursuant to 88 5 et seqqg. of the German Act oretssil
Debt Securities Gesetz Uber Schuldverschreibungen
aus GesamtemissionefiSchVG"), as amended from
time to time. In particular, the Holders may corisen
amendments which materially change the substance of
the Terms and Conditions, including such measuses a
provided for under 8 5(3) of the SchVG, by resalusi
passed by such majority of the votes of the Holders
stated under § 14(2) below. A duly passed majority
resolution will be binding upon all Holders.

Except as provided by the following sentencel an
provided that the quorum requirements are being met
the Holders may pass resolutions by simple majarfity
the voting rights participating in the vote. Resialns
which materially change the substance of the Texnas
Conditions, in particular in the cases of § 5(3jnbers

1 through 9 of the SchVG, may only be passed by a
majority of at least 75 per cent. of the votinghts
participating in the vote (&Qualified Majority ").

The Holders can pass resolutions in a meeting
(Glaubigerversammlungin accordance with § 5 et
seqq. of the SchVG or by means of a vote without a
meeting Abstimmung ohne Versammljngin
accordance with § 18 and § 5 et seqq. of the SchVG.

Attendance at the meeting and exercise of gatights

is subject to the Noteholders' registration. The
registration must be received at the address statie
convening notice no later than the third day prewgd
the meeting. As part of the registration, Notehade
must demonstrate their eligibility to participate the
vote by means of a special confirmation of the
Custodian in accordance with § 15(3)(i)(A) and (B)
hereof in text form and by submission of a blocking
instruction by the depositary bank stating that the
relevant Notes are not transferable from (and dlinky)

the day such registration has been sent until (and
including) the stated end of the meeting.

Together with casting their votes, Noteholdensast
demonstrate their eligibility to participate in thete by
means of a special confirmation of the Custodian in
accordance with 8 15(3)(i)(A) and (B) hereof inttex
form and by submission of a blocking instructionthg
Custodian stating that the relevant Notes are not
transferable from (and including) the day such \ais
been cast until (and including) the day the vopegod



4)

®)

(6)

@)

@)

@)

©)

Abstimmungszeitraums (einschlieBlich) nicht

Uibertragbar sind, nachweisen.

Wird fur die Glaubigerversammlung gemaR § 14)3) (4)
oder die Abstimmung ohne Versammlung gemaR §
14(3)(b) die mangelnde Beschlussfahigkeit festfjgste
kann — im Fall der Glaubigerversammlung — der
Vorsitzende eine zweite Versammlung im Sinne von §
15 Absatz 3 Satz 2 SchVG und — im Fall der
Abstimmung ohne Versammlung - der
Abstimmungsleiter eine zweite Versammlung im Sinne
von § 15 Absatz 3 Satz 3 SchVG einberufen. Die
Teilnahme an der zweiten Versammlung und die
Ausiibung der Stimmrechte sind von einer vorherigen
Anmeldung der Anleiheglaubiger abhangig. Fir die
Anmeldung der Anleihegldubiger zu einer zweiten
Versammlung gelten die Bestimmungen des § 14(3)(a)
entsprechend.

Die Anleiheglaubiger kénnen durch Mehrheitshésss (5)
die Bestellung und Abberufung eines gemeinsamen
Vertreters, die Aufgaben und Befugnisse des
gemeinsamen Vertreters, die Ubertragung von Rechten
der Anleiheglaubiger auf den gemeinsamen Vertreter
und eine Beschrankung der Haftung des gemeinsamen
Vertreters  bestimmen. Die  Bestellung eines
gemeinsamen Vertreters bedarf einer Qualifizierten
Mehrheit, wenn er erméachtigt wird, wesentlichen
Anderungen der Anleihebedingungen gemiaR § 14(2)
zuzustimmen.

Bekanntmachungen betreffend diesen § 14 erfolge (6)
ausschlie3lich gemalR den Bestimmungen des SchVG.

Die oben aufgefuhrten auf die Schuldverschregem ©)
anwendbaren Bestimmungen gelten entsprechend fur
die Bestimmungen einer etwaigen Garantie gemal §
13(1)(iv).

§15
Schlussbestimmungen
Anzuwendendes Recht

Form und Inhalt der Schuldverschreibungen sowie all
sich daraus ergebenden Rechte und Pflichten bestimm
sich nach dem Recht der Bundesrepublik Deutschland.

Gerichtsstand 2)
Ausschliellicher Gerichtsstand far alle
Rechtsstreitigkeiten aus den in diesen

Anleihebedingungen geregelten Angelegenheiten ist,
soweit gesetzlich zuldssig, Frankfurt am Main,
Bundesrepublik Deutschland. Die Emittentin verzitht
unwiderruflich darauf, gegenwartig oder zukiinftig
gegen die Gerichte in Frankfurt am Main als Foriim f
Rechtsstreitigkeiten Einwadnde zu erheben, und
versichert, keines der Gerichte in Frankfurt amrivis

ungelegenes oder unangemessenes Forum zu
bezeichnen.
Dies gilt  vorbehaltlich eines zwingenden

Gerichtsstandes fiir besondere Rechtsstreitigkeiten
Zusammenhang mit dem SchVG.

Geltendmachung von Rechten

Jeder Anleiheglaubiger ist berechtigt, in jedem
Rechtsstreit gegen die Emittentin oder in jedem
Rechtsstreit, in dem der Glaubiger und die Emiitent

Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen geltend zu
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ends.

If it is ascertained that no quorum existstf@ meeting
pursuant to § 14(3)(a) or the vote without a megtin
pursuant to § 14(3)(b), in case of a meeting, the
chairman Yorsitzender may convene a second meeting
in accordance with § 15 paragraph 3 sentence Beof t
SchVG or, in case of a vote without a meeting, the
scrutineer Abstimmungsleitg¢rmay convene a second
meeting within the meaning of § 15 paragraph 3
sentence 3 of the SchVG. Attendance at the second
meeting and exercise of voting rights is subjecth®
Noteholders' registration. The provisions set outSi
14(3)(a) shall apply mutatis mutandis to the
Noteholders' registration for a second meeting.

The Holders may by majority resolution provide the
appointment or dismissal of a joint representatie,
duties and responsibilities and the powers of gaittt
representative, the transfer of the rights of treédelrs

to the joint representative and a limitation obllay of

the joint representative. Appointment of a joint
representative may only be passed by a Qualified
Majority if such joint representative is to be awiked

to consent, in accordance with 8§ 14(2) hereof, to a
material change in the substance of the Terms and
Conditions.

Any notices concerning this 8 14 shall be made
exclusively pursuant to the provisions of the SchVG

The provisions set out above applicable to Nutes
shall applymutatis mutandigo any guarantee granted
pursuant to § 13(1)(iv).

8§15
Final Provisions

Q) Applicable Law

The form and content of the Notes and all rightd an
duties arising therefrom shall be governed by, and
construed in accordance with, the laws of the Fader
Republic of Germany.

Place of Jurisdiction

To the extent legally permissible, exclusive plade
jurisdiction for all proceedings arising from mage
provided for in these Terms and Conditions will be
Frankfurt am Main, Federal Republic of Germany. The
Issuer irrevocably waives any objection which ighti
now or hereafter have to the courts of Frankfurt am
Main being nominated as the forum to hear and
determine any proceedings and to settle any dispute
and agrees not to claim that any of those coun®is
convenient or appropriate forum.

This is subject to any exclusive court of venue for
specific legal proceedings in connection with the
SchVG.

3) Enforcementgifit®

Any Holder may in any proceedings against the Issue
or to which the Holder and the Issuer are partretept
and enforce in his own name his rights arising uiike
Notes on the basis of:



machen gegen Vorlage:

0] einer Bescheinigung der Depotbank, die (A) den
vollen Namen und die volle Anschrift des
Anleiheglaubigers bezeichnet, (B) den gesamten
Nennbetrag von Schuldverschreibungen angibt,
die am Ausstellungstag dieser Bescheinigung
den bei dieser Depotbank bestehenden Depots
dieses Anleiheglaubigers gutgeschrieben sind
und (C) bestatigt, dass die Depotbank dem
Clearingsystem und der Hauptzahlstelle eine
schriftliche Mitteilung gemacht hat, die die
Angaben gemdal (A) und (B) enthalt und
Bestatigungsvermerke des Clearingsystems
sowie des betroffenen Kontoinhabers bei dem
Clearingsystem tragt sowie

(ii) einer von einem Vertretungsberechtigten des
Clearingsystems oder der Hauptzahlstelle
beglaubigten Ablichtung der Globalurkunde;
oder

(i)  eines anderen, in Rechtsstreitigkeiten in dem
Land der Geltendmachung  zuléssigen
Beweismittels.

"Depotbank’ bezeichnet ein Bank- oder sonstiges
Finanzinstitut, bei dem der Anleiheglaubiger
Schuldverschreibungen im Depot verwahren lasst und
das ein Konto bei dem Clearingsystem hat,
einschlieBlich des Clearingsystems.

§16
Sprache

Diese Anleihebedingungen sind in deutscher Sprabigefasst
und mit einer Ubersetzung in die englische Spraarsehen.

Der

deutsche Wortlaut ist allein rechtsverbindlicBie

0] a certificate issued by his Custodian (A) stgti
the full name and address of the Holder, (B)
specifying an aggregate Principal Amount of
Notes credited on the date of such statement to
such Holder's securities account(s) maintained
with his Custodian and (C) confirming that his
Custodian has given a written notice to the
Clearing System and the Principal Paying Agent
containing the information specified in (A) and
(B) and bearing acknowledgements of the
Clearing System and the relevant account holder
in the Clearing System and

(ii) a copy of the Global Note relating to the Ngote
certified as being a true copy by a duly
authorised officer of the Clearing System or the
Principal Paying Agent; or

(i)  any other means of evidence permitted in lega
proceedings in the country of enforcement.

"Custodian” means any bank or other financial
institution with which the Holder maintains a seties
account in respect of any Notes and having an atcou
maintained with the Clearing System, including the
Clearing System.

§16
Language

These Terms and Conditions are written in the Garma
language and provided with an English languageskasion.

englische Ubersetzung dient nur zur Information.
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The German text will be the only legally bindingsien. The
English language translation is provided for conerce only.



GENERAL INFORMATION ON THE ISSUER AND THE GROUP

In this section (General Information on the Issuer and the Gruef the Prospectus, unless the context requires
otherwise, Issuer' and 'OMV AG " refer to OMV Aktiengesellschaft, a company inamated under the laws of the
Republic of Austria, andGroup" and 'OMV" refer to OMV Aktiengesellschaft and its subsigiar Figures in this
Prospectus labeled as “audited” have been taken tihe Issuer's audited consolidated financial statgs as of and for
the years ended 31 December 2013 and 31 Decembér Rigures in this Prospectus labeled as “unadidftave not
been taken from the Issuer's audited consolidatesdial statements as of and for the years entiddeg@ember 2013
and 31 December 2014 but were taken from the I'ssupaudited interim condensed consolidated firzdrstatements,
the Issuer's internal reporting, the Issuer's AhRegorts or are based on calculations of figufdh®above-mentioned
sources.

4.1 History and Development
The Issuer's legal name is OMV Aktiengesellschaftlso uses the commercial name OMV.

The Issuer was founded by merger of various congsaby agreements dated 10 February 1956 and istasfock
corporation QAktiengesellschaftunder the laws of the Republic of Austria for eripd of unlimited duration, with its
registered seat in Vienna, Austria. The Issueeggstered with the companies' registéirfienbuch at the Commercial
Court of Vienna under the registration number FIS&8z. As of the date of this Prospectus, OMV Agbiare capital
totals EUR 327,272,727. The share capital is dividéo 327,272,727 shares. The Issuer's princigaepof business is
at Trabrennstral3e 6-8, 1020 Vienna, Austria andelephone number of its registered office is +48440-0.

Objects of the Issuer
Pursuant to clause 2 of OMV's articles of assamiafihe ‘Articles of Associatior!') the objects of the Issuer are:

i) the investment in other enterprises and corporatiawell as the management and administrationabf s
investments (holding company), including the adtjois and disposal of investments in Austria and
abroad;

i) all activities, irrespective of their legal basis,connection with prospecting for, extracting gmwdcessing
in any production stage of hydrocarbons and othiereral resources; the production of fuel and other
devices for vehicles, stationary power sourcesi{@s) and heating systems;

iii) the sale of and the trade with goods and produsteadl as substances of all kinds, in particularsth
mentioned under (i), including their stocking (raages) and storage for third persons;

iv) services of all kinds including the operation ofessary plants and equipment. These services ficydar
include any consulting, planning and realisatiarvises in all fields, in particular in the field$ iodustrial
medicine, construction, drilling, wells, chemistrglectrotechnology, transport of goods and persons,
catering, hotel industry and tourism, informatioechnology, infrastructure, laboratories, mechanical
engineering, insurance management, managementl@mtses, licensing of production processes, patent
industrial design and the like;

V) hiring, letting (leasing) of labour force;

Vi) the business of insurance and reinsurance;

vii) the construction and operation of all kinds of pdafor power generation, regardless of the soufce o
energy;

viii) the construction and operation of network and siyetems of all kinds, in particular of pipelines;
iX) all activities relating to waste management;

X) the construction and the operation of petrol amslifiing stations, car-wash installations, repaid retail
outlets, garages, and all other activities in catine with the aforementioned.

According to the Articles of Association, the Issigentitled to conduct any business and adoprna@gsures which are
deemed to be necessary to or useful for achiewngarporate objectives, in particular to condumt activities which
are similar or related to the Issuer's corporafeatives. The Issuer is in particular entitled toytand sell and rent and
lease real estate property, whether as lesseeftenas lessor/landlord. The Issuer may establiahdhes in Austria and
abroad.

Selected Financial Data of OMV AG

The following information and data have been exeddrom, and are only a summary of, (i) the auditensolidated
financial statements of OMV AG as of and for thecéil year ended 31 December 2014 (including thepaoative
amounts for the fiscal year ended 31 December 2@li3sted due to the retrospective application &3FL1 Joint
Arrangements) and (ii) the unaudited interim corsgehconsolidated financial statements as of anthéonine months
ended 30 September 2015 of OMV AG. The audited almteted financial statements of OMV AG as of and the
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fiscal year ended 31 December 2014 has been prepamempliance with International Financial Rejrggt Standards
(IFRSs) as adopted by the EU. The audited congelidinancial statements of OMV AG as of and faz flscal years
ended 31 December 2013 and 2014 have been auditétnst & Young Wirtschaftspriufungsgesellschaft id.b
certified public auditors and members of the AastriChamber of Chartered Accountantarhmer der
Wirtschaftstreuhandgr authorised by law from the Ministry of Economansd Labour of the Republic of Austria. The
unaudited interim condensed consolidated finarsta@tements as of and for the nine months endecefte®ber 2015
have been prepared in accordance with IAS 34 intEinancial Statements and have not been audited.

Such audited consolidated financial statements, ethmy with the report of Ernst & Young
Wirtschaftsprifungsgesellschaft m.b.H. for the dlsgears ended 31 December 2013 and 2014, and wwaindited
interim condensed consolidated financial statemargsincorporated by reference into this Prospecthge financial
information presented below should be read in emtjon with such audited consolidated financiatesteents, reports
and the notes thereto.

As of As of
31 December 30 September
2014 2014 2015
(in € million) (in € million)
audited unaudited

Assets
Non-current assetsS.......coccvvvvvvvveiiiinennnns 23,641 25,548 25,156
CUITENt BSSELS .....vvvieeeeereeeeeee e 7,564 8,298 7,7349
Equity and liabilities
Total EQUItY/EQUILY .....vvvvveeeeeeeeiiiiiiens 14,545 14,602 14,044
Non-current liabilities................cccooe.... 8,894 10,445 10,273
Current liabilities.............cccoveverevennee. 8,25 8,863 8,571"
Total assets/equity and liabilities........ 31,786 33,938 32,916

(€Y

()
®3)
(4)
(®)
(6)
@)

(Sources Issuer's audited consolidated financial statemest of and for the year ended 31 December 20%der's unaudited interim condensed
consolidated financial statements as of and fonthe months ended 30 September 2015)

Taken from the Issuer's audited consolidated firdstatements as of and for the year ended 31ileee2014 in which figures for 2013 were
restated due to the implementation of IFRS 11 tJAimangements"”.

Not including assets held for sale amounting tel8 @illion.

Not including assets held for sale amounting t@€r8ilion.

Not including assets held for sale amounting t&€rllion.

Not including liabilities associated with asset&lHer sale amounting to € 151 million.

Not including liabilities associated with asset&iHer sale amounting to € 29 million.

Not including liabilities associated with asset&iHer sale amounting to € 28 million.

4.2

The Issuer has two major shareholders ($dajor Shareholdery. Further, the Issuer and its subsidiaries foha t
Group. The following diagram shows, in simplifiezirh, several of the main participations of the ¢éssas of the date of
this Prospectus:

Organisational Structure

OMV Aktiengesellschaff®

oMV oMV oMV oMV oMV oMV
Exploration & Refining & Petrol Ofisi Gas & Power Solutions Petrom SA
Production Marketing AS. GmbH GmbH (51.01%)
GmbH GmbH (100.00%)?) (100.00%) (100.00%)
(100.00%) (100.00%)
Selected participation$’

OMV Austria oMV oMV oMV oMV GAS
Exploration & [| Oil Production|| New Zealand|| (NORGE) AS|| Deutschland|| Borealis AG EconGas CONNECT
Production GmbH Limited (100.00%) GmbH (36.00%) GmbH AUSTRIA
GmbH (100.00%) (100.00%) (100.00%) (64.25%" GmbH

(100.00%) (100.00%
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(1) This simplified chart does not provide detailecbimfiation on the way participations are held; irtaerof the subsidiaries at a lower level, OMV
Aktiengesellschaft also directly holds certain sk

(2) Following the squeeze-out of remaining minorityretelders and the delisting from the Istanbul Stegkhange as of 6 May 2015.

(3) "Selected participations” includes directly andiiadtly held participations of OMV Aktiengesellsdha

(4) On 23 October 2015, OMV announced that OMV and tlether shareholders have agreed on the intentiont tha
OMV takes over the shares of the other shareholddesonGas. A contractually binding agreemeneists be concluded by the end of 2015 and
the transaction is subject to approvals by the rsiso@ry boards of the respective companies anti@fntitrust authorities.

(5) On 19 October 2015, OMV published its intentionstdl a minority stake of up to 49 per cent. in GBONNECT AUSTRIA GmbH. OMV
expects the transaction, which is a first resuthefon-going review of the Downstream Gas assetghio, to be signed in the course of 2016.

(Source OMV AG Annual Report 2014, Issuer's unauditeeiiimh condensed consolidated financial statementd asd for the nine months ended 30
September 2015, internal data)

In addition to wholly owned subsidiaries (includi@MV Exploration & Production GmbH, OMV Refining &
Marketing GmbH, OMV Gas & Power GmbH and OMV Sabas GmbH), as of the date of this Prospectus, dbaer
directly or indirectly owns interests of 51.01 psgnt. in the Romanian oil and gas company OMV Pet®A
("Petrom"), 64.25 per cent. in the gas marketing compamnBas GmbH EconGas) and 100.00 per cent. in OMV
Petrol Ofisi AS. ("Petrol Ofisi"). The Capital Markets Board of TurkeyQMB") approved the squeeze-out of all
remaining minority shareholders of Petrol Ofisi April 2015 and the shares were delisted from thantsul Stock
Exchange as of 6 May 2015. OMV's chemical operateme concentrated in Borealis A@gtealis"), in which OMV
holds a 36 per cent. interest. In addition, OMVdsah 10 per cent. stake in Pearl Petroleum Comipamiyed (operating
in the Kurdistan Region of Iraq), and a 40 per carterest in the Turkish gas wholesaler EnercorjeiSanayi Ve
Ticaret A.S.

4.3 Business Strategy

The direction of the strategy "profitable growtptesented in September 2011 by the executive afa@MV AG, is

still valid. OMV is an integrated, international and gas company active in the upstream (Explamaind Production)
and downstream businesses (Gas and Power; RefimiddVarketing including petrochemicals). 2014 wasrraulent

year for OMV on its transformation into an upstrefmtused company. The oil and gas industry as denvbuaffered
from the decline in oil prices in the second hélfhe year 2014. Combined with continuing politicalrest in Libya and
Yemen, this had a negative impact on OMV's findréaformance.

In spite of this environment, OMV achieved a humdifestrategic milestones, such as progressing Retream projects
and further exploration and appraisal drilling lire Black Sea and Barents Sea. In the Refining aadké#ing business
segment (since 1 January 2015 part of the new éssisegment Downstream), the EUR 1 billion divestrpeogram

was completed. Furthermore, the modernization efRbtrobrazi refinery was successfully finalized.OMV Group

level, the performance improvement program "ener@MV" was completed. OMV's assets base was futhited

towards the upstream sector from 35 per cent.afitical year 2010 to 55 per cent. in the fiscalry2014.

To further optimize OMV's downstream business,@as and Power business segment and the Refininiylariakting
business segment were merged as of 1 January #ibcreating a streamlined business segment "Diovams",
consisting of "Downstream Gas" (former businessread Gas and Power) and "Downstream Oil" (formesiress
segment Refining and Marketing). The Exploratiod &noduction business segment was also renamedr&dps' as of
1 January 2015.

Under the management of new CEO Rainer Seele {@tet July 2015), a thorough review of OMV's st has
started and is intended to be presented to thdataparkets in February 2016. OMV will continue redly on the
successful integrated business model. OMV is etialyiall strategic options to optimize businessed @ improve cash
generation and profitability of the Group.

The cornerstones of OMV's strategy at a glance are:

e Grow Upstream:

The Exploration and Production business segmenained "Upstream" starting 1 January 2015) is maoke:d
as the growth driver in OMV's strategy "profitalgeowth" announced in 2011. At year-end 2014, OMM ha
proven reserves of approximately 1.1 bn barreloibfequivalent (bo€") and production of around 309
thousand barrels of oil equivalent per dayb@e/d"), approximately 8 per cent. above the level 020288
kboe/d). Around two-thirds of this production cafmam Romania and Austria. With daily productionugf to

50 kboe/d in 2014, Norway has become OMV's secangkkt country in terms of production. The remajnin
production came from the growing international fmbic. OMV's 2014 results were again adversely ioipd

by the political instability in Libya and Yemen. the mature core countries (Romania and AustridyvVO
focused on stabilizing production and driving parfance across the portfolio. Combined production of
Romania and Austria was stabilized in the rang208f-210 kboe/d. Romania successfully achieved dl sma
increase in production for a second successive ¥V will continue to invest in Austria to minimézthe
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production decline and to secure the Group's tdogioal advantage. Key highlights for 2014 includied start

of production of Gudrun in Norway, Habban in Yensmd Maari Growth in New Zealand. The North Sea
region is developing into one of OMV's main stratggjllars in the medium term. OMV is still comndtt to
growing its production, as it continues to devetbp major projects in execution including sevenaljgrts,
such as FRDs in Romania, Schiehallion, Nawara amtaAHansteen. Out of the EUR 2.5 to 3.0 bn p.aur
CAPEX envisaged for the period 2015 to 2017, invwestts directed to Upstream account for approximate!
per cent. However, the speed of growth is highlyetelent on economic and political developments.edtite
current market environment, the focus is on safegnaging the cash flow and optimizing the porfodMV
accordingly scaled back the investment programriyifizing projects and activities and re-phasiDgPEX
and drilling schedules. In the mature core coustrtee priority in the current downturn is to miide the
production decline; however, a negative impact oodpction is expected. Long-term growth is intended
come from exploration as well as the further depelent of the project pipeline. Projects in the afgal and
development phase such as Rosebank (a part of wehacthirently considered to be divested) and Cahhldoin
the West of Shetland area in the United Kingdomstifg in Norway, Domino in the Romanian Black Sea,
field redevelopment projects in Romania and Austgavell as Shuwaihat in the United Arab Emiratdshe
pursued dependent on a recovery of the market mmaent. Exploration activities have been continted
provide additional organic growth opportunities. 2014, discoveries were made onshore (Padina Nord)
offshore (Marina) Romania and in Libya. In Norwétye Wisting discovery was successfully appraisethiey
Hanssen well. Drilling in the deep waters of therRoian Neptun block has recommenced and contimues i
2015. Large license areas were covered by 3D seignfbu Dhabi, Namibia, Gabon and Bulgaria. Howeve
given the prevailing unfavorable crude price envinent, OMV currently reviews its options with regsuto
exploration and appraisal projects portfolio, whinhy include further scale down of activities amfadown of
participation in certain ventures or projects. Ash@ date of this Prospectus, OMV intends to digegart of its
stake in the Rosebank development (currently hgl8 per cent. working interest).

Optimize Downstream:

Restructured oil downstrean2014 was an important year for the Refining anaridting business segment
("R&M "), which forms part of the new combined Downstresegment as Downstream Oil since 1 January
2015, in light of key strategic goals that werecatated: (i) optimized asset base (reduced refimiapacity and
marketing assets), (ii) increased operational pexdoce, (iii) strengthened petrochemicals integratoOMV
managed to adjust its exposure to the oil downstreasiness by delivering its EUR 1 billion divestrne
program, including the closing of the sale of isper cent. stake in Bayernoil and divested a stakibe
Marmara terminal in Turkey. Supporting the stratemghift to high-value product yields, the comaetof the
EUR 600 million Petrobrazi refinery modernization Romania brought significant operational improvaetne
Part of OMV's strategy to improve operational parfance and to increase competitiveness was thessfot
contribution of R&M to the group-wide "energize OMYerformance improvement program. OMV continued
its efforts towards increasing petrochemical indéign by investing in butadiene production faaiiti The first
project in Schwechat was finalized in May 2014, lefthe project in Burghausen has been complet@dirb.
Through these investments, OMV increased its pke&wical capacity to 2.2 million tons. In the refailsiness,
OMV continues to focus on optimizing profitabilignd performance, with only selective investmentbdo
made. Strict cost management across the networkaafodus on high-quality products (MaxxMotion) have
contributed to a strong result for the retail besmin 2014. OMV operates in Austria and Romani#) &
multi-brand strategy, with OMV VIVA as a premiumabd, Avanti (Austria) in the discount segment and
Petrom (Romania) in the value for money segmerttoP®©fisi in Turkey is an established premium hian
Leveraging OMV Group supply synergies, OMV intetalgontinue to focus on further optimizing the Tighk
business, benefiting from its logistics infrastuwet and product supply capabilities. From a midater
perspective OMV focuses on the following prioriti€d maximize margin through strong integratiooraj the
value chain (upstream, retail, petrochemicals) sfiiengthen the refineries' competitiveness bgemsing cross-
site integration, (iii) enhance position in corerkes and (iv) strict cost and CAPEX management.

Integrated GaslIn recent years, European gas markets have uomeryindamental structural changes. The
subsidized expansion of renewable power generatigacity and high utilization of coal-fired powdamts
continued to impact European gas demand negatiedpecially in Western Europe, gas markets were
characterized by rising liquidity and strong conitisi. The repercussions of these changes alsodiega
OMV's Gas and Power G&P") business, which forms part of the new segmemwilstream" since 1 January
2015 (Downstream Gas). However, OMV believes tlsath& cleanest fossil energy source, gas will play
important role in the energy mix of the future.

New Downstream segmeiit response to the changed environment, andrasudt of a detailed review of the
business, the decision has been taken to mergg&Rebusiness segment and the R&M business segment a
to initiate a streamlined Downstream business sagmstarting from 1 January 2015 and consisting of
Downstream Gas (former G&P business segment) amechBtoeeam Oil (former R&M business segment). First
steps of the restructuring of the Downstream Bissingegment have been implemented by merging support

102



functions and implementation of a streamlined iratggd management structure for Downstream. Streachli
organizational structures for the Downstream bssinmits were implemented in the first half of 2015

The strategic priorities of OMV remain unchangedd\Dis reviewing and optimizing the asset portfotim
increase profitability in this challenging marketvieonment. OMV is of the opinion that an importasiep
towards this was made with the amendment of thesgpply contract agreed with Gazprom. The long-term
contract has been placed on a new footing reflgatimnged market conditions, safeguarding the geafr
supply for Austria and increasing the competitivemnef the gas sales business. In line with thedThimergy
Package, OMV successfully finalized the restruamif its gas transportation business in Austrialuiding a
merger of Gas Connect Austria GmbH and Baumgarteeri@ppel GmbH and transferring operations of the
TAG pipeline to Trans Austria Gasleitung GmbH iura for an increase in its stake from 11.0 pert.cen
15.5 per cent. Another priority of OMV's strategyates to the best possible monetization of OMV&wvNg
equity gas position. The business markets gas edunom OMV's North Sea gas fields and will be pivd@o
market potential equity gas volumes from the Bl&ela. With these gas positions, OMV will play an amant
role in further securing and diversifying gas sypid Europe. In 2014, the power business was mabked
operationally strong performance on the one hand, difficult market conditions on the other, thdtéa

especially in Romania.
e Improved performance across the entire Group:

In 2014, OMV completed its group-wide performanmgiovement program "energize OMV", reaching the key
target of a 2 per cent. points contribution to REABrough measures to optimize cost structuresgimaand
capital. More than 130 projects were implementadsacall divisions and business units. Major improents
achieved until end of 2014 included a EUR 2 hillreauction in net working capital, which involveustural
measures like securitization of receivables, factprsale of the national stockholding businesf\ustria as
well as measures for optimizing procurement sesviéalditionally, EBIT improvements of around EURO70
million were achieved through various projects ¢irgy the cost base as well as the volume and maege of

the businesses.
« Fit4Fifty

In 2015, OMV introduced a program called Fit4Fiftiyning to make OMYV fit for a potentially prolongéaiv
oil price environment. The key points of this pragrinvolve cost as well as capital expenditure cgdos.

The following map shows the geographic focus aed af operations of OMV's business segments:

Grow
Upstream

Optimize
Downstream

Australia
and New Zealand

M Current position
(Source OMV AG Annual Report 2014, internal data)
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4.4 Business of OMV
Overview

OMV is an integrated, international oil and gas pany active in (i) Exploration and ProductiotJfstream’), (ii) Gas
and Power, and (iii) Refining and Marketing inclugli petrochemicals ((ii) and (iii) since 1 JanuaBi2, together
"Downstrear’). In addition to these operating segments (alsomvm in the following chart), OMV's management,
financing activities and certain service functiame concentrated in the OMV Corporate segment.

Starting with 1 January 2015, the internal orgaiioral structure was changed following a Superyid®oard decision.
The business segment Gas and Power was mergetheitiusiness segment Refining and Marketing, tlyetedmting a
combined business segment Downstream. The integpatting and the relevant information providedhe operating
decision makers in order to assess performance aflodate resources has been updated to reflectctinent
organizational structure. Segment reporting infaromaof earlier periods has been adjusted conseatyuédditionally,
the businesses were renamed as follows: Gas andrRoviDownstream Gas, Refining and Marketing to Bstweam
Oil. The business segment Exploration and Produeti@s renamed to Upstream.

In the Exploration and Production business segnfginte 2015: Upstream segment), OMV is active o tore
countries, Romania and Austria, and holds a bathirternational portfolio. OMV had proven oil andggreserves of
approximately 1,090 million barrel of oil equivatgfimn bo€') as of 31 December 2014 and a production of ad@09
kboe/d in 2014.

In the Gas and Power business segment (since 80k&segment Downstream Gas of the Downstream ségrdviVv
sold approximately 114 terawatt hour§\(Vh") of natural gas (due to amended KPI reportingdaads, this figure is
not comparable to figures reported in previous gearhrough a large gas pipeline network as webhwas gas storage
facilities with a capacity of 2.7 billion cubic mmes (‘bcm"), the gas is brought to the market and sold via cales
channels. The Central European Gas HG@EGH") operated by Central European Gas Hub AG is &stedal as a gas
trading platform on the gas routes from East to tVéesl also operates a gas exchange. The gas dismimode in
Baumgarten is Central Europe's largest entry gfomgas from Russia. OMV also operates two gagHjrewer plants in
Romania and Turkey.

In the Refining and Marketing including petrocheatécbusiness segment (since 2015: sub-segment DreamsOil of
the Downstream segment), OMV's annual refining ciypas of 31 December 2014 was 17.4 mn t (360/00@). As
of 31 December 2014, the retail network consistapgroximately 4,100 filling stations in 11 cousgiwith a strong
brand portfolio. With strong retail brands, a higbality non-oil retail business (VIVA) and an efént commercial
business, OMV has a leading position in its markets

With Group sales revenues of EUR 35.91 billion @12 (2013: EUR 42.41 billion), a workforce of 25]58mployees as
of 31 December 2014 (as of 31 December 2013: 2p&63 a market capitalization of approximately EURIllion as

of 31 December 2014 (as of 31 December 2013: appetely EUR 11.35 billion), OMV AG is one of Austits largest
listed industrial companies. As of and for the nimenths ended 30 September 2015, OMV employed @&mployees,
Group sales revenues amounted to EUR 17.48 bilidhe nine months ended 30 September 2015 and ®Multket

capitalisation as of 30 September 2015 was appraieinEUR 7.09 billion.

The following organisational chart shows the maied of business for OMV until 31 December 2014

OMV Group
I |
. . Refining and Marketing, including
Exploration and Production Gas and Power petrochemicals
Key operating statistics Key operating statistics Key operating statistics
2014 Clean EBIf: 2014 Clean EBIf: 2014 Clean CCS EBF?:
€ 1,669 million € 101 million € 503 million
Proved reserves: Logistics: Ownership interest in three refineries in
1,090 mn boe « Austrian gas transmission network and high CE/SEE with combined annual refining
pressure network capacity of: 17.4 mn t
2014 production: Total gas transportation sold entry/exit in 2014
309 kboe/d 1,676 TWh 36% stake in Borealis, a leading provide]
« operates the Baumgarten gas turntable of solutions in the fields of polyolefins,
Core countries: - operates approximately 2b&m gas storage base chemicals and fertilizers
Romania and Austria capacity
Marketer of fuel to commercial and retail
International portfolio: Supply, Marketing and Trading: customers in 11 CE/SEE countries and
Northwest Europe, Africa and Australasid,| Gas sales and trading volumes of 486 TWh in 20fl{ Turkey
Middle East and Caspian region. Power— Net Electrical Output in 2014: 5.81 TWh ¢ 20.38mn t marketing sales in 2014
« approx. 4.100 fillina statior
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(1) As ofand for the fiscal year ended 31 Decen20dr4, unless otherwise specified.

(2) Clean EBIT is earnings before interest andsar&cluding special items.

(3) Clean CCS EBIT is earnings before interest taxes, excluding special items and excluding inmgnholding effects resulting from the fuels
refineries and Petrol Ofisi.

(Source:OMV Annual Report 2014, internal data)

Segments

Exploration and Production (E&P) ("Upstream" sinde January 2015) The Exploration and Production business
segment, since 2015 renamed in Upstream segmaiitres, develops and produces crude oil, naturalligaids and
natural gas and focuses on two core countries Rianaand Austria and its international portfolio (Muorest Europe,
Africa and Australasia, the Middle East, Caspiagiamas).

Gas and Power (G&P) ("Downstream Gas" since 1 Jap2®15) In the Gas and Power business segment, since 2015
one part of the Downstream segment (Downstream, @GAdY operates across the entire gas value chaitl @ngages

in gas transit through and transport within Austaa well as in the gas storage, supply, marketimjtrading. OMV is

an operator of long-distance gas transmission ipigelin Austria. Since 2008, the Gas and Powembssi segment
includes the Group's activities in the electriditysiness. The power business is providing an additimarketing
platform for gas to OMV.

Refining and Marketing including petrochemicals (RB&("Downstream Qil" since 1 January 2019he Refining and
Marketing including petrochemicals business segmeimce 2015 the second part of the Downstream aegm
(Downstream Qil), comprises two refineries and qutemical complexes in Schwechat (Austria) and Baugen
(Germany) and one refinery in Petrobrazi (Romania)these refineries, oil and gas is processed patwoleum
products, which are sold to commercial and privaistomers. Furthermore, the Refining and Marketirduding
petrochemicals business segment includes OMV'sarktef filling stations which as of 31 December 20dvered 11
countries (CE/SEE and Turkey).

Corporate and OtherThe Corporate and Other segment comprises gramagement, financing activities and certain
service functions.

Sales and Earning
The following tables show an overview of sales aarhings for each of OMV's business segments:
Sale$”

Year ended
31 December
201 2014
(in € million)
audited

Exploration and Productiof.............c.cocvevirivioeieeieee et 5,378 5,773
Gas AN POWER.............coiiieee et 12,236 6,799
Refining and Marketing including petrochemidals.............ccccocveievieeenne. 29,384 27,830
Corporate and OLNET ..........uuuuuuuiiiiiiiimmmmmm e 400 420
SegMENTS tOTAl....coii i e 47,399 40,822
less intra-group sales 4,985 4,909
(o] ETe] o F=XiTe o ) R PP SRPPP
Lo T o TSP EUUTR USSR 42,414 35,913

@ Including intra-group sales.

@ Taken from the Issuer's audited consolidated fimdrstatements as of and for the year ended 31rbleee2014, in which figures for 2013 were
restated due to the implementation of IFRS 11 tJAimangements".

©®  Renamed into Upstream since 1 January 2015

®  Renamed into Downstream Gas since 1 January 2015.

®  Renamed into Downstream Oil since 1 January 2015.

(Source Issuer's audited consolidated financial statesastof and for the year ended 31 December 2014)

Based on the new segment split as of 1 January, ZBAdup total sales (including intersegmental $al@sthe nine
months ended 30 September 2015, compared to tleemanths ended 30 September 2014, can be summaszed
follows:
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Nine months ended
30 September

20140 2015

(in € million)

unaudited
UPSITEAMT ...ttt ettt ettt ettt o 4,407 2,979
Downstreart? ... 27,195 16,818
- thereof Downstream Qil.................... 21,739 13,525
- thereof DOWNSIIEAM GaS.........couuiiunies e e e e e e e e e 5,530 3,367
- thereof intrasegmental elimination DOWNStream ..................evv. (75) (74)
Corporate and OLNET ...........uuuiuiiiiiiimmmmm et ee e e 314 300
GIOUBY ..ttt 31,915 20,098

@ Figures as presented in the Issuer's unauditedrmteondensed consolidated financial statementsfaand for the nine months ended 30

September 2015.

Business segment formerly named Exploration andRition.

Business segment formerly split into segments GdsPmwer and Refining and Marketing including pefremicals.
Without elimination of intersegmental sales.

)
3)
4)

EBIT
Year ended Nine months ended
31 December 30 September
2014 2014 2014 2015
(in € million) (in € million)
audited, unless otherwise indicated unaudited
Exploration and Producti............... 1,99¢° 1,466 1,246 (845f%
Downstrearff® 659 (452) 333 514
thereof Gas and Pow@r................... 1 (162) 96 (239)
thereof Refining and Marketing 658 (290) 238 753
including petrochemica®................
Corporate and Other..............eeeveennes (53) (63) (44) 9)
Consolidation: Elimination of 7 104 (57) 46
intersegmental ProfitS.........vvvvvevvennnnn.
Group.....cveeececce 2,602 1,054 1,478 (294)

@ Taken from the Issuer's audited consolidated firzdstatements as of and for the year ended 31mieee2014 in which figures for 2013 were
restated due to the implementation of IFRS 11 ‘tJAimangements"”.

Renamed into Upstream since 1 January 2015.

Excluding/Before intersegmental profit elimination.

New segment Downstream starting with 1 January 2@hSisting of the former segments Gas and PoweRafining and Marketing including
petrochemicals as disclosed in the Issuer's audiiadolidated financial statements as of and ferytar ended 31 December 2014.

®  Renamed into Downstream Gas since 1 January 2015.

®  Renamed into Downstream Oil since 1 January 2015.

™ OMV Group EBIT.

®  Unaudited.

)
3)
4)

(Sources Issuer's audited consolidated financial statemest of and for the year ended 31 December 20%der's unaudited interim condensed
consolidated financial statemerats of and for the nine months ended 30 Septemldes)20

4.5 Exploration and Production ("UPSTREAM" since 1 January 2015)
Overview

The Exploration and Production portfolio is spreatoss 17 countries and currently focuses on tlhectwe countries
Romania and Austria and the international portfolidich comprises an additional 15 countries in M@thwest
Europe, Africa, Australasia and Middle East andpasregions.

OMV extended its market position in CE/SEE and kaztan through its acquisition of Petrom in 20042011, OMV
acquired the entire share capital of Petronas @la(igakistan) Ltd and completed the acquisitiod@® per cent. of the
issued share capital of Pioneer Natural Resouroessi Ltd. and Pioneer Natural Resources Anagtid (together
"Pioneer Tunisid"). By focusing the business in the United Kingd@rgely onto the West of Shetland area, in 2012
OMV (U.K.) Limited divested a 5 per cent. staketire Beryl Area producing fields and 1.5 per ceritthe Boa
producing field and acquired a 17.5 per cent. stakiBobermory and Bunnehaven discoveries, Westhetl&nds, from
Statoil (U.K.) Limited in exchange for a 30 per testake in the Northern North Sea discovery, MariBast. Also in
2012, Abu Dhabi National Oil Company, OMV Abu Dhd&®&P GmbH (OMV) and Wintershall Middle East GmbH —
Abu Dhabi (Wintershall) signed a technical evaloatagreement to appraise the sour gas and condefisat in
Shuwaihat, located 25 km to the West of Ruwaishi@ Western Region of Abu Dhabi. In Norway, OMV grés/

106



portfolio in 2012 by acquiring a 15 per cent. stakthe Aasta Hansteen gas field development &@l@er cent. stake in
the Edvard Grieg oil field development. With théura of relative calm in 2012 after the Arab Spring2011, OMV
restarted operations in North Africa and the Midakest. In 2013 production in Romania showed a peayear increase
for the first time since Petrom was acquired in420@ contrast, the international portfolio was aafed by production
interruptions in Libya and New Zealand. The acdjaisi of assets in Norway and the UK from StatoitHier increased
OMV's footprint in the North Sea area. Also in 20084V entered Sub-Saharan African markets, inclgditadagascar
through the acquisition of a 40 per cent. sharthénGrand Prix exploration block (working interests increased to 90
per cent. in 2015).

In 2014, a challenging year for the E&P busineggramt, the total production in mature core coust(Romania and
Austria) was kept at a stable level in line witle #trategic target of 200-210 kboe/d. Productianeiased compared to
the level of 2013, as Norway's contribution washleigand more than offset the lower production vasrn Libya.
Total hydrocarbon production increased by 8 pet.¢erl12.9 mn boe. This corresponds to an avedatg production
of 309 kboe/d. In 2014, OMV drilled 34 exploratiarells in eight different countries, spanning froreviNZealand to
Norway, and completed 29 of these. 56 per centh@fwells were operated by OMV and the exploratioocess ratio
was 21 per cent. (2013: 46 per cent.). Nine highaich wells were completed in 2014, of which Atlariti (Norway)
found non-commercial amounts of hydrocarbons. Thistiklg discovery in Norway (2013) was appraised thg
Hanssen-1 appraisal well which confirmed the Wgstinea potential. Further appraisal wells will lseded to delineate
the accumulation. In the Black Sea, after integireh of the 3D data collected in 2013, drillingtire deep water parts
of the Neptun Block (Romania) has commenced tcatdgditional prospects of the area. The 3D seiswlleated in 2013
in the Han Asparuh block in Bulgaria has been etaltl and will be the basis for defining futurelalrd opportunities.
Sub-Saharan Africa exploration activities have pesged substantially and two large 3D seismic ssruegere
conducted across OMV's Namibia acreage (5,000 an#)over OMV's Gabon licenses (8,570 km?), whighiarended
to be the basis for further opportunity assessméantthe respective licenses. Additionally, OMV hpieked up
substantial new exploration acreage in the Unit@th#om (West of Britain), two new licenses in Newafand and
significant acreage in Pakistan (Kirthar fold hel)MV continually seeks opportunities to extend ragiens in its
markets.

In the nine months ended 30 September 2015, OMy&ream segment results were negatively impacted $lyarp
decline in oil prices. In such period, the aver8gent crude oil price in USD was 48 per cent. lowen in the nine
months ended 30 September 2014. A favourable EUB/fdBeign exchange rate and strict cost managereento
lower production costs excluding royalties in theenmonths ended 30 September 2015. Exploratioeraditures of
OMV in the nine months ended 30 September 2015edeed by 6 per cent., compared to the nine momithsde30
September 2014 due to less activity in New Zeal&tofway and the Faroer Islands, partly offset badRl Sea drilling
campaign and increased activities in Pakistan. |TOMV daily production of oil, NGL and gas was 2rpmnt. less
compared to the nine months ended 30 September, @2@thdthe higher contribution from Norway more thaffset by
lower production volumes in Libya and Yemen, whigtre affected by security issues.

Selected operational and financial data

The following table shows certain operational aimdricial data for the Exploration and Productiosibess segment
(renamed "Upstream” starting 1 January 2015). OMW'and natural gas reserves data presentedsrPitispectus are
only estimates which may vary significantly frone tactual quantities of oil and gas reserves thgthmeaecovered.

As of and for the fiscal year As of and for the nine months
ended ended
31 December 30 September
2013 2014 2014 2015
unaudited, unless otherwise unaudited
indicated

Segment sal&3(in € million)..................... 5,378% 5,773 4,407 2,979
EBIT (in € million)® .......ccoovoviviiier e 1,99¢? 1,466 1,246 (845)
Production (in mn boe) ..........ccoooeviiii . 105.0 112.9 83.6 82.0
Proved reserves (in mn boe).................... 1,131 1,090 - -

@ Including intra-group sales.

@ Audited and figures for 2013 taken from the Issuer's addinsolidated financial statements as of andHeryear ended 31 December 2014 in
which figures for 2013 were restated due to thel@mentation of IFRS 11 "Joint Arrangements".

®  Excluding intersegmental profit elimination.

(SourcesOMV Annual Report 2014, Issuer's unaudited imedondensed consolidated financial statemastsf and for the nine months ended 30

September 2015, internal data)

Segment sales (including intra-group sales) forfigzal year 2014 totaled EUR 5,773 million, anrease of EUR 395
million or 7 per cent. from EUR 5,378 million in 28. The Group's average realised oil price in UsErelsed by 9 per
cent. while the average realized gas price in BufReiased by 13 per cent. compared to the 2013 level
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After the elimination of intra-group sales of EUR&4 million, the contribution of the Exploratiomdh Production
business segment to the Group's sales revenues fistal year 2014 was EUR 1,489 million or abbper cent. of the
Group's sales revenues (2013: EUR 1,043 millioa per cent.)

In the first nine months of 2015, sales (includimga-group sales) of the Upstream segment weEdJ& 2,979 million,
representing a decrease by 32 per cent. from EWB74nillion (nine months ended 30 September 20h4he first nine
months of 2015, after the elimination of intra-gposales of EUR 2,255 million, the contribution betUpstream
business segment to the Group's sales revenueEWR Y24 million or about 4 per cent. of the Growgaites revenues
of EUR 17,484 million (contribution of the Upstredmsiness segment to the Group’s sales revenubs imine months
ended 30 September 2014: EUR 1,106 million or abquer cent. of the Group's sales revenues).

Exploration, production and proved reserves

The following map shows the location of OMV's wavide exploration and production activities as of
31 December 2014 (of which OMYV left Croatia and Baeoer Islands in 2015):

Exploration Exploration
Australia and Production
Bulgaria Austria

Croatia Kazakhstan

Kurdistan
Region of Irag

Faroe Islands

Gabon Libya
Madagascar New Zealand
Namibia

Norway

United Arab i
Emirates Palistan
Romania
Tunisia
United
Kingdom
Yemen

Exploration . Exploration and Production

(Source OMV Annual Report 2014, internal data)

The following table shows OMV's production in 204r3d 2014 of crude oil and natural gas liquidsGL "), natural gas
and oil equivalent in million barrelsrfin bbl"), billion cubic feet (bcf") and million barrels of oil equivalent rtin
bo€") according to these countries and regions:

Production in 201z% Production in 2014Y
Oil & NGL Natural gas® Oil Oil & NGL Natural gas® Oil

equiv. equiv.

mn bbl bcf mn mn mn bbl bcf mn mn

boe boe boe boe

Romani& ............. 28.6 183.2 33.9 62.5 28.0 186.8 34.6 62.6

AuStria...........eeeen 5.7 41.8 7.0 12.6 5.8 37.3 6.2 12.0
International

portfolio® ®)........... 20.6 549 9.2 29.8 24 85.6 14.3 38.3

Total.......cevvnverenn. 54,9 279.9 50 105.0 57.8 309.7 55.1 112.9

@ Certain figures included in the table have bedsesi to rounding adjustments. Accordingly, certédures may not be an arithmetic aggregation

for the figures that preceded them.

To convert gas from scf to boe the following carsuen factor was applied in all countries: 1 bo®,800 scf; except of Romania where the
following was used: 1 boe = 5,400 scf.

As OMV AG holds 51 per cent. of Petrom, it is Jutlonsolidated and figures therefore include 100cpet. of Petrom's assets and results.

In 2013, the international portfolio consists &akistan, Yemen, the Kurdistan Region of Iraq, Khstan, Bulgaria, Ukraine, United Arab

Emirates (Middle East and Caspian region); Tunikikya, Turkey, Norway, United Kingdom, Faroe Isisn Madagascar, New Zealand,
Australia (Northwest Europe, Africa and Australdsiaincludes exploration only countries.

)

3)
4)
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® |n 2014, the international portfolio consists Afistralia, the Faroe Islands, Gabon, Libya, MadagadNamibia, New Zealand, Norway, Tunisia
and the United Kingdom (Africa, Northwest Europedaiustralasia), Bulgaria, Kazakhstan, KurdistagiBe of Iraq, Pakistan, the United Arab
Emirates and Yemen (Middle East and Caspian regibimcludes exploration only countries.

(Sourcesunaudited part of the OMV Annual Report 2013 @idV Annual Report 2014, internal data)

In 2014, total hydrocarbon production increased Iper cent. from 105.0 mn boe in 2013 to 112.9 wmih 2014, as
Norway's contribution was higher and more thanetffie lower production volumes in Libya. This esponds to an
average production of 309 kboe/d (2013: 288 kbodidiRomania, the investment program helped toeaehihe second
year of marginal production growth with an averageduction of 171.4 kboe/d. In Austria, productiaecreased to 33.0
kboe/d in 2014 (2013: 34.6 kboe/d). The productibrthe international portfolio increased comparedhe previous
year mainly due to increased production in NorwAgkistan, New Zealand and Yemen. In Libya produactvas
interrupted several times during the year and aegely shut-down towards the end of the year witlrly production
averaging around 8.8 kboe/d throughout 2014 (2@136 kboe/d). Production costs per boe excludinglties
increased by 19 per cent. to USD 16.6 (2013: USD)14nainly reflecting the change in country mixtwcontribution
from Norway with higher production costs and lowelumes from Libya, and the new construction taRomania.

In 2014, crude oil and NGL accounted for approxeghabl per cent. and natural gas accounted foroappately 49 per
cent. of OMV's overall production (2013: crude aild NGL: approximately 52 per cent.; natural ggpreximately 48
per cent.). In 2014, approximately 66 per centl@@pproximately 72 per cent.) of OMV's total aild gas production
came from Romania and Austria, with the remaindening from OMV's international portfolio.

The following table shows OMV's proved developed amdeveloped reserves as at 31 December 2013 And 3
December 2014 of crude oil and NGL, natural gas @ehé@quivalent in mn bbl, bcf and mn boe accordinghese
countries and regions:

Proved reserves at 31 December 20% Proved reserves at 31 December 20%
Oil & NGL Natural gas®? Oil Oil & NGL Natural gas®? Oil
equiv. equiv.
mn bbl bcf mn boe mn boe mn bbl bcf mn mn boe
boe
Romaniad®...... 369.6 1,824.6 3379 707.5 3556 1,7052 315.8 671.4
Austria........... 47.5 3012 50.2 97.7 45.4 278.9  46.5 91.9
International

portfolio™® ©.... 217.2 650.8 108.4 325.6 214.7 674.4 1124 327.1
Total..covee...... 634.3 2,776.7 496.5 1,130.9 6158 2,658.5 4747 1,090.4

@ Certain figures included in the table have bedsesi to rounding adjustments. Accordingly, certdgures may not be an arithmetic aggregation
for the figures that preceded them.

@ To convert gas from scf to boe the following carsien factor was applied in all countries: 1 bo®,800 scf; except of Romania where the
following was used: 1 boe = 5,400 scf.

©®  As OMV AG holds 51per cent. of Petrom, it is fulgnsolidated and figures therefore include 100cget. of Petrom's assets and results.

@ |n 2013, the international portfolio consists Bakistan, Yemen, the Kurdistan Region of Irag, khstan, Bulgaria, Ukraine, United Arab
Emirates (Middle East and Caspian region); Tunikidya, Turkey, Norway, United Kingdom, Faroe Isisn Madagascar, New Zealand,
Australia (Africa, Northwest Europe, and Austraggsit includes exploration only countries.

®  |n 2014, the international portfolio consists Afistralia, the Faroe Islands, Gabon, Libya, MadagadNamibia, New Zealand, Norway, Tunisia
and the United Kingdom (Africa, Northwest Europedaiustralasia), Bulgaria, Kazakhstan, KurdistagiBe of Iraq, Pakistan, the United Arab
Emirates and Yemen (Middle East and Caspian regibimcludes exploration only countries.

(Source unaudited part of the Issuer's audited consadifinancial statements, OMV Annual Report 2013,\DRhnual Report 2014, internal data)

As of 31 December 2014, OMV had approximately 1,896n boe in proved reserves of crude oil and NGL
(approximately 56 per cent.) and natural gas (afprately 44 per cent.). In 2014, OMV's proved rgssrdecreased by
approximately 4 per cent. from approximately 1,930n boe as of 31 December 2013. Proved resergesstimated by
OMV's own Qualified Reserves Estimators in accocdawith the SEC guidance. The estimates are indigmiy
evaluated every two years, most recently in 20%th(Mspect to 2013 figures) by DeGolyer and Madgjteon.

Taking into consideration OMV's total hydrocarbaoduction in 2014 (112.9 mn boe), OMV's total prbveserves (oil
& NGL and natural gas) in the amount of approxirnyaie090.4 mn boe would theoretically secure OMp'eduction
for the next 10 years. OMV is the operator of prtpe representing approximately 76 per cent.sopibved reserves.

OMV's reserve replacement rate has been 87 per amersiverage over the past three full businesssy@arl3: 93 per
cent.).

Evaluation is conducted in accordance with the dkmim Resources Management System jointly publighedhe
Society of Petroleum Engineers, the World Petrolémuncil, the American Association of Petroleum IBgists and
the Society of Petroleum Evaluation Engineers. dikelosure of proved reserves is solely based ab S&ndards.
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Description by geographic area

The following is a description by geographic aréassets and activities of the Exploration and Betidn business
segment:

Romani&’ and Austria

Year ended
31 December
2013 2014

Production
Crude oil and NGL production (million bbl) ... 34.3 33.8
Natural gas production (bcf) 225 224.1
Total production (mn boe)? 75.1 74.6
Proved oil and NGL reserves (million bbl) .....cccc.oooeiiiiiiiiienii, 417.1 401
Proved natural gas reserves (DCF) ......uu oo e 2,125.8 1,983.4
Total proved reserves (MNBOEY.............coooviveieeeeeeeeeeeee e 805.2 763.3

@ As OMV AG holds 51 per cent. of Petrom, it is futionsolidated and figures therefore include 100ceet. of Petrom's assets and results.

@ To convert gas from standard cubic feecf") to boe the following conversion factor was agglin all countries: 1 boe = 6,000 scf; except of
Romania where the following was used: 1 boe = 5g90

(Source unaudited part of the Issuer's audited consa@ifinancial statements, OMV Annual Report 201t nimal data)

Romania Since 2004, OMV has owned 51.01 per cent. indRetiRomania is OMV's largest exploration and preidac
venture with an average daily production of 171c8{d in 2014 (2013: 171.4 kboe/d) and approximaféy100
employees (2013: 15,400 employees). The works tionge gas production systems and to modernizeasarfacilities
and equipment in selected major fields continueduhhout 2014 and have been offsetting the natiedline for two
years now. Petrom succeeded in having twelve figtivelopment (FRD) projects in execution phastpbwhich six
FRDs passed the final investment decision in 2@8#litionally, two FRDs were completed. The worksofimize gas
production systems and to modernize surface faslitnd equipment in selected major fields continle 2014, the
largest exploration investments were made sina@tization in 2004. Petrom maintained a leadingtipmsin Romania
by obtaining the extension of exploration block®fise for another three years. The drilling progiratihe deep water
sector of the Neptun Block in the Black Sea (offshBomania) has been resumed. The Domino-2 appreétlawas
drilled, followed by an exploration well (Pelicam@h-1), undergoing drilling over the 2014 year-ehle results and
data gathered will be evaluated.

Austria Over the last 50 years, the local activities rdipg the exploration and production of oil andumat gas have
substantially contributed to Austria's energy sypahd represent the core of OMV's exploration amnodyction

activities. The Austrian exploration and productamtivities focus on the Vienna basin, one of themhydrocarbon
regions of Central Europe. In addition, OMV opesdteree subsurface gas storage units with a totaime of about 2.5
bcm, corresponding to approx. one third of Austréainual gas consumption.

In 2014, production amounted to 33.0 kboe/d (2@U36 kboe/d). This level mostly reflected the pretthn challenges
with three big gas wells, as well as planned argammed interruptions. The year-end productionll2@d4 in Austria,
however, stood at the same rate as at the stadrfary 2014. Several activities contributed tqgokeg this level of
production and counterbalancing the natural declimguding 15 new wells put in production and thifmalized field
redevelopment (FRD) projects. OMV had a full yeathwine workover or well intervention rigs whiclordributed ~2
kboe/d. Investments were made mainly for the exacuwif four major projects and several small swefdebottleneck
projects.

International portfolid? @

Year ended
31 December
2013 2014

Production
Crude oil and NGL production (million bbl) ... 20.6 24
Natural gas production (DCF) ...........ooiii e 54.9 85.6
Total production (MN BoeY .........cooviiiiee e, 29.8 38.3
Proved oil and NGL reserves (Million bbl) ......ccc.ooooiiiiiiiiiinniis 217.2 2147
Proved natural gas reserves (bcf) 650.8 674.4
Total proved reserves (MNBOEY.............cooiiviieeeeeeeeeeeeeeeeeeeee e 325.6 327.1

@ |n 2013, the international portfolio consists Bakistan, Yemen, the Kurdistan Region of Irag, khstan, Bulgaria, Ukraine, United Arab

Emirates (Middle East and Caspian region); Tunikikya, Turkey, Norway, United Kingdom, Faroe Isisn Madagascar, New Zealand,
Australia (Africa, Northwest Europe, and AustradgRiincludes exploration only countries.

In 2014, the international portfolio consists Afistralia, the Faroe Islands, Gabon, Libya, MadeggdNamibia, New Zealand, Norway, Tunisia
and the United Kingdom, (Africa, Northwest Europad Australasia), Bulgaria, Kazakhstan, KurdistagiBn of Irag, Pakistan, the United Arab
Emirates and Yemen (Middle East and Caspian regibimcludes exploration only countries.

)
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®  To convert gas from scf to boe the following carsien factor was applied in all countries: 1 bo&,600 scf.

(Source unaudited part of the Issuer's audited consa@ifinancial statements, OMV Annual Report 201t rimal data)

Pakistan OMV has been active in Pakistan since 1991 anahsngst the largest international gas operatdhén
country in terms of operated volumes. The firstcegs for OMV (PAKISTAN) Exploration GmbH was theavib gas
field discovery in 1993; full production in Miancas achieved in 2002. In 1998, OMV discovered thea®agas field,
which was declared commercial in December 1999. Sdgan gas plant was commissioned in 2003. Indbent past,
OMV has made two additional gas discoveries, narhatif and Mehar. In 2012, OMV and its joint verguypartners
signed the field development plan for the Latif §jakl located in the Sindh province of PakistatM\Dis the operator
of Latif concession and holds a 33.34 per centr@#t. In October 2013, the development of thef lfadid was

completed with the drilling of four wells and thenstruction of a 50 km pipeline to connect the svétl the Sawan
processing plant. In November 2013, commissionirth@gas condensate processing facilities at thlavifield started
and came on stream at year-end 2013. The develdapgnended the drilling and completion of additibnoduction

wells, and the construction of a central gas anddensate processing plant. OMV's activities in $taki are
concentrated in the central Indus region, where Oh&¢ established a strong position as the opechtibre Sawan,
Miano, Latif, Tajjal, Mubarak and Mehar gas/conddnsfields as well as processing facilities at Sgwéadanwari,
Remat gas plant and Mehar. In 2011, OMV acquiredoRas Carigali (Pakistan) Ltd from PETRONAS Intdianal

Corporation Limited; this acquisition included thibarak and Mehar exploration licenses as wellh@sMehar and
Mubarak development and production leases. In 2648, exploration well Sofiya-2 was successfullyllddi and

encountered gas and condensate in the Mehar bo@k15, Latif South-1 was drilled as an explonatieell in the Latif

Block and was completed as a gas discovery. Theepoe of hydrocarbons was proven, while furtheluati@mn of the

reservoir is still ongoing.

In 2014, the total production in Pakistan amourited5.6 kboe/d, which was significantly higher tharthe previous
year (11.0 kboe/d) as a result of the successfuptetion of the field developments Latif and Mehar.

YemenBesides a brief engagement in the early 1990sy ®ktame active in Yemen with the acquisition aflsag's
international upstream assets in 2003. In the sgrae the Habban oil field was discovered in BI&X (Al Uglah),
which was subsequently developed, and oil prodactarted in 2006. The planning of the second deveént phase of
the Habban field commenced in 2008. The Producioaring Agreement PSA") for OMV's second exploration area
Block 2 (Al Mabar) was ratified by the Yemeni Pantient in mid-2006. At that time, OMV (YEMEN) Al Mab
Exploration GmbH assumed operatorship and commemqgadration activities. In addition, OMV was susstil with a
bid for Block 29 in the Jeza-Qamar basin in lat®@®0The PSA was signed by the Yemeni Parliamentb@motame
effective in March 2009. In 2010, OMV acquired ag# cent. interest in Block 70 and a 34 per datdrest in Block 3
in 2011. OMV acquired an additional exploration diio(Block 86) in 2012. Due to the political unre@MV's
production in Yemen was disrupted during 2011 lgckss on the export pipeline used by OMV's openatio

The security situation remained volatile in 201212 and 2014. Repeated production shut-downs waeed by a
number of pipeline attacks. In 2014, the averageyxtion amounted to 6.4 kboe/d (2013: 4.8 kbod/dg execution of
the Habban field development project, which inchutlee construction of the central processing fgcilnd both drilling
and workover operations, successfully progress@®irt. Since early April 2015, production in Yenmsgshut-in due to
security reasons.

Kurdistan Region of IragOMV commenced exploration activities in the Kuatdh Region of Iraq in 2007, thereby
strengthening its exploration and production presen the Middle East. In May 2009, OMV acquiredGper cent.
share in Pearl Petroleum Company Limited, a competgblished to develop, explore and produce thar Ktor and
Chemchemal gas fields in the Kurdistan Region af.IrAn OMV operated exploration well in the BinawBalock
(Bina Bawi 3) was spud in 2011 and encounteredratligdrocarbon bearing layers.

Following the discovery of the Bina Bawi, appraisalls Bina Bawi-4, -5 and -6 were drilled and désti in only
limited oil volumes but a significant sour gas pui@. Consequently, in 2014, OMV commenced safgtiations with
Genel Energy. Pearl Petroleum Company Limited ool producing in 2014 at a gross production aeewdgrl.7
kboe/d (68.8 kboe/d in 2013onsequently, in 2014, OMV commenced sale negotiatwith Genel Energy. On 14
September 2015, OMV and Genel Energy signed aittedirsale and purchase agreement pursuant to wBahel
Energy shall acquire OMV's 36 per cent. operataiesin the Bina Bawi field. Following the governmepproval
obtained in September 2015, the acquisition wasedo

KazakhstanAll assets are operated by Petrom, which has betive in the area since 1998 and currently operfatur
exploration and production licenses. Petrom prosluo# and gas from the Turkmenoi, Aktas, Tasbulatl a
Komsomolskoe fields in the Mangistau region of WastKazakhstan. The Komsomolskoe onshore oil faidthe
Caspian Sea's eastern shore came on stream in 2009.

In 2014, production decreased to 8.9 kboe/d (2012 kboe/d) due to Turkmenoi pipeline issues atdmal production
decline.
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United Arab Emiratesin 2012, OMV secured its first upstream projacttie United Arab Emirates to appraise the
Shuwaihat sour gas and condensate field togethiertiné partner and operator Wintershall. First é&llwaihat-5 spud
in 2014 and drilling of the well is ongoing. In Z)10MV signed an agreement to explore for oil aad ip the Eastern
region of Abu Dhabi. OMV and the Abu Dhabi Natior@ll Company (ADNOC") will conduct a state-of-the-art
exploration program, consisting of seismic acquasiand the drilling of exploration wells.

Tunisia OMV has been active in Tunisia since the earj0E9 holding an equity interest in the group thstalvered the
Halk-el-Menzel oil field. With the acquisition dfi¢ international portfolio of Preussag Energie Gnibt2003, OMV

expanded its position by obtaining exploration pnobuction licenses for seven oil fields, includihg offshore Ashtart
field, the then second largest in Tunisia and trst bffshore field. In 2006, a complete refurbigmh of the Ashtart
production platform commenced. The project comprige upgrade of processing facilities and drillzfgadditional

wells to further develop the field. In 2010, OMV svawarded the Nawara production concession whichcasaved out
from the Jenein Sud exploration permit. After a gad condensate discovery and successful testitiggifrella-1 and
Ahlem-2 exploration well in February 2010 and ire tRitma-1 exploration well in June 2010, OMV ansl fiartner
ETAP, the Tunisian national oil company, each haida 50 per cent. interest in the Nawara produatimmcession,
again recorded gas-condensate discoveries at fheration wells Khouloud-1 and Benefsej-1 in Octob@10. In 2011,
OMV, through its fully owned subsidiary OMV (Tunen) Production GmbH, acquired the Tunisian Expioraand

Production subsidiaries Pioneer Natural Resourassisia Ltd. and Pioneer Natural Resources Anaguii from

Pioneer Natural Resources. During 2012, two rigstest drilling for the South Tunisian exploratiomdadevelopment
project. The concessions Cherouq and Durra, aldtig ather near field opportunities, were combinetbione South
Tunisian Oil Development project. During 2013, aige continued to drill, revealing a good appraigall Amani-2.

Front end engineering and desigirEED") was completed for the Nawara gas field develapmend the South
Tunisian Gas Pipeline.

On 30 May 2014, OMV disclosed that it intends ines a total volume of approx. EUR 500 million inrdisia in the
Nawara gas field development project. OMV develtps project together with the Tunisian National Odmpany
ETAP. The project will allow OMV and ETAP to monatigas and condensate produced in South Tunisimeludes a
central processing facility in the South, a 370 gipeline to Gabes and a gas treatment plant at Gdbelated
engineering, procurement, construction and comomasj contracts were signed in August 2014 andtoactson works
were started. First production of gas is expeabextart in 2017.

In 2014, overall production in Tunisia decreasdadhsly to 9.5 kboe/d (2013: 10.1 kboe/d), mainlyedip natural
reservoir decline combined with delays to workovierercina, Cheroug and Ashtart concessions anteto wells
coming on stream. In South Tunisia, the Cherouqwgéarization project was finished and operatiotasted in April
2014, allowing OMV to deliver previously flared gasthe local market and increase overall produactiurthermore,
the final investment decision for the Anaguid Edetelopment was taken in June 2014. Two new dewadap wells
were spudded in November 2014 in the Guebiba csiaregoperated by TPS; OMV share: 49 per centithiéumore,
the safety performance was significantly improvedrunisia, achieving one year with no Lost-Timeutigs (LTI) on
Ashtart in 2014 (Serept operated; OMV share: 5Ccpat.) and two years LTI free on Waha Central &simg Facility.

Libya In 1985, OMV acquired 25 per cent. of Occideratroleum Corporation's oil producing assets inyditOMV
expanded its Libyan presence in 1994 by signinggmreement to develop the large El Shararah fielthénMurzuq
basin. In 1997, more exploration acreage was aeduir the Murzuq basin (blocks NC186, NC187 and 8@}1In
2003, OMV's Libyan subsidiary — together with RdpS¥®F ("Repsol) as operator — signed agreements for six
additional blocks covering about 77,000 km2. IneJ@008, OMV signed an agreement with the Libyaniddal Oil
Company (NOC") and Occidental Petroleum Corporation for theleselopment of the large Nafoora Augila field and
for enhanced oil recovery measures in the Intisldd. The contract for these assets in the pcolirte basin was
extended by 25 years to end in 2032 and includies-g/ear exploration period. In July 2008, NOC, @MRrepsol, Total
and StatoilHydro renewed their agreements for lddé¢€186 and NC115 in the Murzugq basin. The ternte wenended
to conform with exploration and production sharagreements EPSA") IV standard and contract duration was also
extended to 2032, including a five-year exploratpaniod. In 2010, OMV continued the developmenh@f1i86 | and
NC115 R fields, which had led to first oil produwttiin June 2008, and of the "J and K fields" in 8&1which is
operated by OMV and had resulted in first oil begmgduced from the J field in December 2009 andkttiield in May
2010. In March 2011, OMV's production in Libya efigely ceased. By the end of March 2011, forceemag was
declared for all Libyan licenses but was liftedNavember 2011 for the production licenses and indwl&2012 for some
of the exploration licenses. In November 2011, pobdn was restarted and during 2012 productioohed almost the
pre-crisis level. Drilling activities resumed inetlsecond half of 2012. Production remained stablthé first half of
2013. The poalitical situation in 2013, however, veasllenging. Throughout the second half of 20X8dpction was
shut in the East and interrupted several timekenWest due to civil unrest. Exploration drillingnemenced in 2013 and
in October the first oil discovery since the re¥mn was made. In early 2014, OMV faced furtherdorction disruptions
due to civil unrest. Since mid-March 2014 Libyawduction has been shut. For further impacts ofctiveent political
unrest on the Group's Libyan assets and productasm Risk Factors— Shortfalls in crude oil supplies frbinya and
Yemen could continue to adversely affect OMV'skssi

In 2014, production varied significantly during thear, reflecting the deteriorating security siimatacross the country.
This prompted OMV to decide to evacuate non-Libysmsonnel from Tripoli during the summer of 2014axly
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production averaged around 8.8 kboe/d (2013: 2bdekl) which represents approximately 28 per cehOMV's
technical production potential in the country. Digrithe first half of 2014, three exploration wellsre drilled in the
Murzugq basin, resulting in one new oil discoverye@&n well in NC186).

United Kingdom OMV (U.K.) Limited entered the U.K. offshore ir®87 with an award of non-operated exploration
licenses. First production was achieved in 199€rdfte acquisition of producing assets in the Band Dunlin Fields.
OMV (U.K.) Limited became an operator for the fitshe in 2004. Successful exploration and apprdisake led to
important new non-operated producing fields beiddea in 1998 (Schiehallion), 2002 (Jade), 2004 (&)omnd 2008
(Boa), in addition to the Beryl Area production.efBunlin Field was divested in 2008. In the WesEbétlands, OMV
established a firm position with discoveries in filedds Rosebank, Cambo and Tornado and focusesffitsts on
maturing these discoveries. In 2011, OMV announttesl agreement to progress a major re-developmertheof
Schiehallion oil field to the West of Shetlands.eThroject involves replacing the existing SchieballFloating
Production, Storage and Offloading-PSO") vessel with a new FPSO vessel, which is due meecon stream in 2017.
As part of the redevelopment, the production inShiehallion field has been halted in early 2048 part of the assets
acquired from Statoil in 2013, OMV increased itarghin the development projects Schiehallion taualid.8 per cent.
and Rosebank to 50 per cent. Cambo and Tornaddeing further appraised as a joint development20d2, a
consolidation of the United Kingdom portfolio toplace by divesting non-core assets in the Unitetydm North Sea,
i.e. selling Boa and Beryl assets and swapping iartast for the Tobermory and Bunnehaven disoesewhich are
located in the focus area West of Shetland. In 284@loration activities also focused on the WésSletland area and a
total of five new licenses have been awarded.

Since 2014, OMV is focusing on developments in dhea West of Shetland where OMV increased its simatke

Schiehallion and Rosebank developments in 201&gfox. 11.8 per cent. and 50 per cent. respegltivel 2014,

OMV increased its share in the Cambo field fromp#b cent. to 47.5 per cent. and assumed opergtdrsini Hess. The
Rosebank development has undergone significangregitimization. The Schiehallion redevelopment hasle good
progress with the removal of the old FPSO (Floafiftgduction Storage and Offloading unit) from theddf. Work

continues on completion of the new FPSO in Southe&@nd on the subsea installation to connectimgisind new
wells to the FPSO. In total, OMV holds 36 licensethe UK, with eleven as operator.

As of the date of this Prospectus, OMV intends itest a part of its stake in the Rosebank developriurrently
holding 50 per cent. working interest).

Faroe Islands OMV (FAROE ISLANDS) Exploration GmbH entered tbéshore Faroes in 2005 in a group of four
companies (Chevron, Statoil, Dong and OMV). Thetditéed group (OMV: 20 per cent.) secured Licerg&sén the
second Faroe license round. The Sula/Stelkur oppitytin License 8 is expected to progress towargell within the
next two years. In 2010, OMV farmed in to 20 peantcequity in License 5, operated by Eni, on whith Anne Marie
exploration well was drilled in 2010 and encoundegas shows in low quality reservoir sections. 012 OMV
acquired additional exploration licenses in theoEalslands, where two wells were drilled in 2014.2015, OMV
decided to relinquish its Faroe Islands exploralicenses.

Ireland OMV (IRELAND) Exploration GmbH entered the Irisiffshore in 2001 by farming into the Errigal wall i
Block (5/22-1). Following the Dooish discovery made2002, and the following West Dooish exploratigell in 2007,
activity in Ireland has been reduced to a low lek@adense 2/05 was relinquished, and 3/05 has hesigned to a third
party. The only remaining interest in Dooish (2/@4s relinquished as well.

Norway. Norway is one of the major oil-producing naticarsd one of the most relevant oil and gas expoitethe
world, while also providing a stable political ardonomic environment as well as a significant reingi resource
potential. It also offers possible integration sgies with OMV's Gas and Power business segmecth, &siaccess to the
Central and Western European gas market, and OM¥ sactivities, especially with regard to geologgophysics and
drilling operations. OMV has been active in Norvgyce 2006, when OMV (NORGE) AS received accreditatrom
the Norwegian Oil and Energy Ministry to operatetlba country's continental shelf. In 2011, OMV a&oeg a 20 per
cent. stake in the Zidane discovery. In 2012, OM¥wgits Norway portfolio by acquiring a 15 per cesiake in the
Aasta Hansteen gas field development, a Statoilabpe deep water gas development in the Norwegganir8/olving
the world's largest floating spar platform, andGap2r cent. stake in the Edvard Grieg oil fieldelegment. For Aasta
Hansteen, construction of the spar platform staitedsouth Korea in the second quarter of 2014. OldVvalso
participating in a new 480 km gas pipeline, Poldrkend an upgrade of the existing Nyhamna gas gsoug plant. Both
are needed to evacuate the gas from Aasta Hanatekpotentially from the Zidane field developmendjgct, and
represent important new infrastructure for Norway.

In 2013, OMV grew its portfolio by acquiring eigméw exploration licenses. Operated exploratiorinigiin the Barents
Sea resulted in the Wisting oil discovery, whicheiopd up a new regional play. In the course of OM#tgest
acquisition of its corporate history, OMV acquitea assets from Statoil: a 19 per cent. sharedrptioducing Gullfaks
field and a 24 per cent. share in the Gudrun fietdch started production in April 2014. 2014 stdrtvith an increase in
production of approximately 28 kboe/d from the @ks field, followed by the production start-uptoé Gudrun field in
April, which then ramped up production with additab wells coming on stream throughout the yearGAlifaks, with
118 wells available for production, five new wellere put on stream in 2014 in addition to some mggetions of
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existing wells. Production progress was signifiaan2014 as the four new wells from Gudrun incréatbe production
rate in Norway to 50 kboe/d towards year-end. Agenaroduction in 2014 amounted to 35.2 kboe/d.

OMV operated exploration drilling in the PL537 Bat® Sea license, which contains the Wisting disgoweade in
2013, resulted in a successful appraisal well (Bamsin the summer of 2014. On 3 July 2014, OMVficored the
Wisting area potential of 200-500 mn boe. This wedls also tested and confirmed earlier resourémaiss for the
Wisting discovery, which continues appraisal in 20Another successful appraisal well was drilledPin 359 (North
Sea) in the Luno 2 discovery, where OMV increasedhiare from 15 per cent. to 20 per cent. Ovaalhf 2014 OMV
built up its acreage in Norway to a total of 3@&fises (2013: 31), of which nine are operated.

New ZealandOMV E&P commenced activities in New Zealand witle acquisition of Cultus Petroleum NL in 1999.
Since then, OMV New Zealand Ltd. has pursued exparmdans. In 2002, OMV took up a 10 per cent. stakMaui, at
that time the country's largest gas field, esthliis early production in New Zealand. OMV's acdiosi of the
international upstream division of Germany's PragsEnergie GmbH in 2003 included a 26 per cenérést in the
Pohokura gas development project in the Taranakinb&@ohokura commenced production in late 2006 rama
contributes about 38 per cent. of New Zealand'sdgasand, having attained full production capacit2007.

As part of its New Zealand portfolio, OMV has irgsts in eight exploration licenses and three priboludicenses.
Included in these, OMV has interests in and operdibee exploration licenses in the Great SoutlinBasNew Zealand
which have potential for large discoveries. Withiunal gas from two major gas fields and Maari fal stream, OMV,
together with its partners, is New Zealand's lardjgsid hydrocarbon producer (according to ownireates) and an
important gas producer in the region.

In 2014, OMV completed its exploration drilling cpaign with the Matuku-1 well in February and theidvh well in
August, both wells being drilled under OMV operatop. No commercial accumulations of hydrocarboosld be
confirmed. In April, an offshore jack up drillingnit was brought into the country and started agllnew development
wells in the Maari field. Production operations tioned during drilling and construction activitigsthe Maari field.
The first new well in Maari was brought on streamiNiovember 2014. Total average daily productioNéw Zealand in
2014 amounted to 18.7 kboe/d, higher than in tlewipus year 2013 (16.5 kboe/d). In the Great S&akin (OMV
share: 21.95 per cent.), the joint venture entéreda drilling commitment for one well. In 2014MY was successful
in the New Zealand exploration block awards andisettwo new offshore permits with 100 per cent.\DiMterest. At
year-end 2014, OMV held interests in New Zealanélaven licenses: three production and eight eapltmm permits
(six as operator).

Australia OMV established its exploration and productiorséan Australia in 1999 by acquiring the local camp
Cultus Petroleum NL. OMV Australia Pty Ltd.'s oftsle activities started with the development of fadricia Baleen
gas field in the Bass Strait with production stagtin 2003. In the wake of rationalising OMV's epqaltion and
production portfolio, all gas assets were solddf% Current exploration efforts primarily focus thie Carnarvon basin,
off the coast of Western Australia. Having divestedhon-core Timor Sea interests in 2009, OMV ently has interests
in one operated exploration licenses, three nomabge licenses, and two retention leases, all éocat the Carnarvon
basin. In April 2011, OMV announced the discovefyaayas field on the North West shelf of Austrahiathe Zola-1
exploration well, which is located around 100 kronfr the Western Australian coast. In 2014, Zola aliscy was
appraised by the Bianchi appraisal well, which d&bed also in 2013, finding multiple gas-bearisands with net gas
pay estimated more than 100 meter. As of 31 Dece2lib4, OMV held six licenses in total: two retentileases over
the Zola and Nasutus discoveries and four explamdicenses of which Nasutus was relinquished asndf of April
2015.

Iran: In May 2001, OMV signed an exploration contramt the Mehr Block (Zagros region) with the Natiofr@nian
Oil Company (NIOC"). Work focused only on an area covering 2,500.kB®V (Iran) Exploration GmbH has been
the operator of the consortium, in which OMV ha®goer cent. share and Repsol (Spain) and Sigé&hile) each hold
33 per cent. Three exploration wells were drillgcelrly 2008. However, due to technical and econaunstraints, the
consortium has withdrawn from field development ategions, terminated the service agreement inye2®D9, and
OMV has subsequently written off these assets. éllage no further activities in the Mehr Block imrrexcept the
attempt to recover incurred exploration expensesfiNIOC. OMV's right for compensation of past exptmn
expenses does not constitute a payment by NIO@edaonsortium in return for an ongoing provisiongobds and
services, nor does it generate any revenues ailt @ploration or production activities in Iran.

OMV signed a "heads of agreement" with NIOC in 28€8Jarding a potential participation in the develent of an area
in the South Pars Gas Field in the Persian GulfitfsPars Field phase 12), a liquefaction plantiéprefied natural gas
(Iran Liquefied Natural Gas Company kdh LNG ") and subscriber agreements for liquefied natgaal. In late 2009,
OMV withdrew from its non-binding discussions comirg the South Pars Field phase 12 developmerdreTare no
further activities in the Iran LNG project. OMV stied a joint study and technical evaluation of @@rgan plain and
Western Kopt-Dagh areas with NIOC in early 2010eSghactivities were completed.

Turkey Petrol Ofisi, which became partner in Turkeyigést offshore gas production project by acquian2g.75 per
cent. stake in the South Akgakoca sub basin pr@jest Tiway Turkey Ltd. (previously Toreador Turkiytd. Sti) in
2009, had a net average daily production of appnatély 0.6 kboe/d in 2013 (2012: 0.6 kboe/d). Aftestrategic
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review, a decision was taken to divest the Turkgstneam assets. The divestment was completed ifirsheuarter of
2013.

Sub-Saharan Africatn 2013, OMV entered Sub-Saharan Africa. Madagasea the first step, through the acquisition
of a 40 per cent. share in the Grand Prix explonaliock. In Gabon, a farm-in (subject to closimgls agreed to allow
OMV to acquire interests of 10 per cent. respebtivad per cent. as non-operator in four blocks ladfe. The
transaction was closed in July 2014 and three wesséul exploration wells were drilled in 2014. tAs third country in
the Sub-Saharan Africa, OMV entered an offshordagafion project in Namibia in April 2014. As patan acquisition
of a 65 per cent. stake, OMV together with itstefyec partner Murphy Luderitz Oil Co., Ltd. from d&ilian company
Cowan Petroleum, acquired a 25 per cent. intekstphy Luderitz Oil Co., Ltd. will be the operatof the joint venture
with a 40 per cent. interest. On 30 April 2014, Oldivhounced the signing of a farm-in agreement Witica-focused
explorer Tullow Oil Plc, whereby OMV enters two tks onshore Madagascar with a participation of 85qent. in
each block. The transaction was closed in Augu&#2h the grand prix exploration block in Madagas®©MV has
meanwhile increased its working interest to 90gaert.

Production cost data

In 2014, production costs excluding royaltie©PEX") increased by 19 per cent. to USD 16.6/boe (2018D
14.0/boe). This increase was mainly driven by thange in country mix, with contribution from Norwayth higher
production costs and lower volumes from Libya, @l as the new construction tax in Romania.

OPEX in USD/boe for the first nine months of 201&rev18 per cent. lower than in the first nine merh2014, mainly
due to the favorable EUR-USD foreign exchange aate lower material, service and personnel costedrby strict
cost management.

Decommissioning

Following full economic depletion of any hydrocanbfield, costs are incurred in the clean-up andavahof facilities
from the production site. Such costs vary signiftbadepending upon the location of the site (omshar offshore), the
nature of facilities (mobile or fixed), and theated legal requirements. In 2014, decommissionogisctotaled EUR
87.4 million as compared to EUR 73.1 million in 201

Exploration, appraisal and development

OMV focuses on developing identified projects wittoved reserves and on exploration in its coresarBlae following
table sets forth the number of completed wellgtieryears 2013 and 2014.

Number of completed wells 2013 2014
Exploration and appraisal drilling ........ccoooeeeieiiiiiie 39 41
Successful exploration and appraisal drilling.............cooooiiiiieiiiiiiiiiiiieiaee 22 18
EXPIOration WEIIS..........coiiiiiiiiiiiiiiiiiieemeee s e e e eeeeens 26 29
CrUAE Oil.. et e e 7 4
NALUFAL GBS oo e e e eerae s 5 5
DIY WEIIS .o ettt e e e 12 20
APPraisal WEIIS ......ooviiiiiiiiiiiiiiiiiieeee e ereee s 13 12
CrUAE Oil.. et e e 7 8
NALUFAL GBS oo e eeeee s 3 4
DIY WEIIS e ettt e e e e e 3 0
Development and production WellS ............oommiriiii 192 160
TOUAD ..t 231 201

(Source Annual Report 2014, internal data)

4.6 Gas and power ("DOWNSTREAM GAS" since 1 January 205)
Overview

OMV imports large amounts of natural gas to Austriargely from Russia and Norway — and sells éeafas produced
at its own fields. With about one third of all Riggssgas exports to Western Europe passing throldi'©Baumgarten
gas turntable, OMV plays an important role in gassit. Its pipeline network and its gas storagdlifees contribute to
the security of supply in Austria and beyond.

OMV Gas & Power GmbH was set up to consolidate G3virious gas and power business areas. OMV candact
natural gas transport through GAS CONNECT AUSTRIAEEH and its subsidiaries. OMV's marketing and trgdi
business is carried out through OMV Trading GmbloriEGas (Austria and neighbouring countries), at jeanture
company in which OMV has a 64.25 per cent. interbsbugh Petrom's gas business (Romania), asaseihrough
OMV Enerji Ticaret Limited Sirketi in Turkey. In ¢hpower business, OMV currently holds three assetemmercial
operations, the wind park Dorobantu in Romania,ghs-fired power plant Brazi in Romania and thefgad power
plant Samsun in Turkey.
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For Gas and Power, the overall market environmemtained challenging in 2014; nevertheless, keysastw were
taken in 2014 to increase profitability. The suppharketing and trading business renegotiatedahg-term gas supply
contract with Gazprom and agreed a structural imsluivhich reflects changing market conditions. umnt the same
business unit started marketing Norwegian equity galumes of more than 8.4 TWh. The gas logistigsiness
finalized the consolidation of the gas transpastatiusiness in Austria.

The following map shows OMV's Gas and Power busisegment markets as of 31 December 2014:

Position of the G&P business segment

= - Gas-fired =
A Equity gas - Storage I_l powerplant . LNG Terminal . GE&P market

(Source OMV AG Annual Report 2014, internal data)

Selected operational and financial data

The following table shows certain operational amuhricial data for the business segment Gas and rPfwveosv
Downstream Gas business):

Year ended Nine months ended
31 December 30 September
2013 2014 2014 2015
unaudited, unless otherwise unaudited
indicated
Segment sal&3(in € million) ...........c.ccoovevievennnnn. B6? 6,799% 5,530 3,367
EBIT (in € million)........coveeveeereee e . @ (162f? 96 (239)
Natural gas sales volumes (in TWh) ......... . 127 1149 810 81
Storage volumes sold to third parties (in TWh).... 8.49 17.9" 16.097 20.67

@ Including intra-group sales.

@ Audited and figures for 2013 taken from the Issuiatidited consolidated financial statements asioffer the year ended 31 December 2014 in
which figures for 2013 were restated due to thel@mentation of IFRS 11 "Joint Arrangements".

®  Amended figure in light of new KPI reporting stamd (only including third party transactions withdiNG and trading volumes). Unamended
figure is 425 TWh.

@ Amended figure in light of new KPI reporting stamd (only including third party transactions withdiNG and trading volumes). Unamended
figure is 486 TWh.

®  Amended figure in light of new KPI reporting stand (only including third party transactions with@NG and trading volumes).

®  Amended figure in light of new KPI reporting stand (only including third party transactions). Uremded figure is 28.2 TWh.

™ Amended figure in light of new KPI reporting stand (only including third party transactions). Uremrded figure is 30.74 TWh.

®  Amended figure in light of new KPI reporting stand (only including third party transactions). Uremrded figure is 30.36 TWh.

(Sources Issuer's audited consolidated financial statemest of and for the year ended 31 December 20%der's unaudited interim condensed
consolidated financial statements as of and fonthe months ended 30 September 2015, interna) data
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Segment sales (including intra-group sales) infideal year 2014 totaled EUR 6,799 million, a deseof EUR 5,437
million or 44 per cent. from EUR 12,236 million 2013. The business unit supply, marketing andnigadecorded a 14
per cent. increase in total gas sales and tradihgnes to 486 TWh driven by increased trading éwis: EconGas'
result was at last year's level, supported by theséed long-term gas supply contracts. The ga&s sahrgin in Romania
was negatively impacted by additional storage amadsportation costs. Due to the unfavorable USD-TBMign
exchange rate development in 2014, the gas busimdagkey was burdened as the supply volumes ywarehased in
USD, whereas the sales price for wholesalers acal lmonsumers were in TRY and heavily influencedthsy local
market leader. The business unit gas logisticsrdecba slightly lower result compared to 2013. fhe transportation
business result came in below last year's levehinaiue to the restructuring of the Trans AustriasGTAG) pipeline
operations. The storage business contribution deetecompared to 2013, mainly due to the tarifficédn for running
gas storage contracts, which has been in placeusiomers in Austria since July 2013. The poweinass recorded a
net electrical output of 5.81 TWh, mainly as a tesfiincreased output from the gas-fired Samsuwesgplant. The
output of the gas-fired Brazi power plant decreasigdificantly. The result of the power businessvimrdened by
unfavorable market conditions in Romania. The Sanpgwer plant achieved a positive result driveridwprable spark
spreads and additional income from balancing acdlary market services.

After elimination of intra-group sales, the Gas d&umlver segment's contribution to the Group's sabdgl was EUR
6,632 million or approximately 18 per cent. of tBeoup's sales revenues (2013: EUR 12,035 millioapuroximately
28 per cent.). EBIT decreased significantly by EUB3 million to EUR (162) million in 2014, compar¢a EUR 1
million in 2013.

In the first nine months of 2015, sales (includiniga-group sales) of the Downstream Gas businessedsed by 39 per
cent. from EUR 5,530 million (nine months endedS&ptember 2014) to EUR 3,367 million. In the firéte months of
2015, after elimination of intra-group sales of EWER3 million, the contribution of the Downstreamsdauisiness to the
Group's sales revenues was EUR 3,254 million outab® per cent. of the Group's sales revenues & ELJ484 million
(contribution of the Downstream Gas business toGheup’s sales revenues in the nine months ende8epbember
2014: EUR 5,414 million or about 19 per cent. & @Group's sales revenues).

OMV's total natural gas sales, through EconGaspfeand OMV, amounted to 114 TWh (figures includordy sales
to third parties without LNG and trading volumedight of new KPI reporting standard; 486 TWh pustto previous
reporting standards) for the fiscal year ended 8&tehber 2014 (2013: 127 TWh pursuant to new reppgiandards
including only sales to third parties without LN@datrading or 425 TWh pursuant to previous repgrstandards). In
the first nine months of 2015, OMV's total natugals sales volumes were stable at 81 TWh (nine rmogtlded 30
September 2014: 81 TWh).

The gas transportation volumes sold entry/exiffg include only sales to third parties) in thstfnine months of 2015
was 1.229 TWh (first nine months of 2014: 1.115 TWh

Year ended Nine months ended
31 December 30 September
2013 2014 2014 2015

Gas supply in TW
Equity gas SUPPIY ......ovoveeeieceecee e 60 67 49 50
RUSSIE ...t 43 44 36 36
NOIWAY ....iviiiieee e e e 6 8 12 13
OtherE oot 312 369 252 330
TOAL .. 4229 48¢% 349 429

(1) Equity gas supply from Austria, Romania and paxbrway
(2) Russian supply in Austria and Romania.

(3) Othersincluding LNG.

(4) Deviation between Total and sum due to roundinggidjents.

(Source OMV Group in figures 2014, internal data)

In 2006, OMV (via its subsidiary EconGas) signegha supply contract with Gazexport Ltd., a whollyned subsidiary
of the Russian Gazprom, which covers gas imporiutstria. In 2014, OMV reached an agreement witlzpBam to
place the long-term contract on a new basis.

Gas logistics

In late 2011, the new Austrian gas act had beemoapg by the Austrian Parliament, as a result ofcWtOMV Gas
GmbH was renamed GAS CONNECT AUSTRIA GmbKECA"), effective as of January 2012. In alignment wiik
requirements of the "Third Energy Package", GCA wapproved by the Austrian regulatory authority Ei€ol as a
certified Independent Transmission System Opeiaids July 2012. The appointment of GCA as markes ananager is
a function mainly concerned with the coordinatidrnttee Austrian Transmission System Operators aolt ace in
April 2012 for an initial period of two years. AGGMustrian Gas Grid Management AG, a subsidiary 6AGwas
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appointed as a distribution area manager, whiehbiedy exercising certain functions for all Austridistribution system
operators. As of 1 January 2013, a new gas markdehincluding an entry/exit tariff system was autuced, which
required the transformation of the existing pompbint contracts. Through GCA, OMV owns and opesatatural gas
pipelines for transit through Austria and is théngipal carrier of high pressure natural gas fors#ian domestic
consumption. GCA — in addition to its activitiesiadependent transmission operator — functionsakeh area manager
for the Eastern market area.

In the course of structural reshaping of Austrimm$mission system operators, OMV has acquiredpgd@ent. of the
Baumgarten Oberkappel-Gasleitungsgesellschaft m(tB9G") during 2013 and 2014. Additionally, GCA sold gé&
cent. of its stake in AGGM Austrian Gas Grid Mamagat AG to several Austrian distribution companies.

In 2014, GCA was merged with BOG in September 28dd spun off its Trans Austria Gasleitung (TAG pips
service activities into Trans Austria Gasleitung lBH("TAG") in October 2014, receiving additional sharesaturn.
After this consolidation, two natural gas TranshoissSystem Operators (TSOs) remained, both cettiieIndependent
Transmission System Operators (ITOs), in AustreurBgarten, located near Vienna and close to theloorder, is a
key location for OMV's gas infrastructure. OMV'srtable at Baumgarten functions as an interconmegioint for
high-capacity pipeline systems serving major marketh large storage facilities nearby. Russianurahtgas imports
enter Austria at Baumgarten where the TAG and Westria Gasline WAG") pipelines originate.

Due to the important logistics node Baumgarten Minial Trading Point Austria is the most importarading point for

the Central European Gas HUlREGH"), the gas hub platform established by OMV. CEGHad-owned by OMV Gas
& Power GmbH (65 per cent.), Wiener Bérse AG (20 pent.) and the Slovakian transmission system atper
Eustream (15 per cent.). The CEGH gas exchangqlissted in 2009 to offer exchange trading functiin addition to

OTC trading), is operated by, and under the licefs¢éhe Vienna Stock Exchange. On the over-thaitmumarket, in

total 440 TWh of natural gas were traded (2013: Ba®).

In 2014, OMV Gas Storage GmbH in Austria marketgoraximately 30 per cent. of the gas storage caparciAustria.
As of 31 December 2014, OMV operated natural gasge facilities at three locations with a totgbaeity of approx.
2.5 bcm and an associated withdrawal capacity pfagimately 1,250 million rper hour. OMV Gas Storage Germany
GmbH operates the storage facilities in Etzel. dberall market situation remained challenging duedntinuing low
summer/winter spreads. In 2014, the second traofchas caverns in the German storage facility Bizek filled for the
first time with 4 TWh.

On 18 June 2015, OMV announced that OMV and Gazigmed a non-binding memorandum of understanding o
new long-term business projects, including thentité to examine a possible cooperation in thegotapf construction
of two lines in addition to the already existing rildStream pipeline, an offshore natural gas pipefiom Vyborg,
Russian Federation, to Greifswald, Germany. On@ebeber 2015, OMV together with several Europeatnpes and
Gazprom signed a shareholders' agreement on tHenraptation of the Nord Stream 2 pipeline project.

On 19 October 2015, OMV published its intentiorsél a minority stake of up to 49 per cent. in G@MV expects
the transaction, which is a first result of thegming review of the Downstream Gas asset portfatidye signed in the
course of 2016. As of the date of the announcen@kty was in the process of selecting an advisosupport the
transaction.

Supply, Marketing and Trading Business

With the foundation of OMV Trading GmbH in late ZDIOMV took another step towards the developmerdroés-
commodity and cross- regional trading activitieoider to optimise its activities along the entigs and power value
chain. OMV Trading markets equity gas from the Gumdand Gullfaks fields through wholesale and trgdintivities in
the following market areas: TTF (Title Transfer #gc Netherlands), NCG (Net Connect Germany), [Gas
(Germany) and NBP (National Balancing Point, Unigagdom).

The result of EconGas in 2014 improved slightly panmed to 2013 despite the unusually warm weathenglihe
winter season and a more challenging market envieot due to declining demand and increasing competiDuring
2014, EconGas successfully continued the restringtwrocess started in 2013. With operations intaisGermany,
Italy, Hungary, Croatia and on international tragdhubs, EconGas reached total gas sales and tredinges of 318
TWh (down by 7 per cent. compared to 2013), coingjsif 261 TWh trading volumes and 58 TWh salesinais.

On 23 October 2015, OMV announced it has reach@dwasional agreement with its partners to take ¢lre remaining
stake of 35.75 per cent. in EconGas.

In Romania, Petrom's gas sales decreased by ®peric the context of an overall decline in estedaRomanian gas
demand by 4 per cent. This was mainly driven bpdwverse market environment which resulted in logveraction and
higher injection into storages compared to 2013e Téduced off-take by heat and power plants wag pattly
compensated by higher sales to the chemical industterms of gas market liberalization, the roagnenforced by the
government for the gradual increase of regulatedestic gas prices during 2013-2014 has been pargiemented. In
2014, Petrom was the first company which sold mhigas on the Romanian Commodities Exchange (BRN,of the
two operating trading platforms alongside OPCOM.
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In Turkey, natural gas sales and domestic LNG saijksnes increased by 23 per cent. to 15 TWh iM20kspite the
increasing volumes in natural gas sales, the gsigdss in Turkey was burdened due to the aforepresdi unfavorable
USD-TRY FX-rate development.

Power generation

In the last quarter of 2011, OMV entered into thever business with the start of commercial openatit the wind park
Dorobantu (Romania; 45 MW). In August 2012, theZB@ower plant (Romania; 860 MW) entered into comuoia
operation. The gas-fired power plant in Samsurtestanperations in June 2013, adding 870 MW of lanbon power
supply to the Turkish market. The power businesdicoed to provide an additional marketing platfdongas to OMV
in 2014. In total, net electrical output amounted 81 TWh in 2014, mainly resulting from the Sampower plant. A
challenging market environment in Romania led teegative average spark spread and impacted thataftfhe Brazi
power plant. The Samsun power plant performed iwetk first full year of operation.

4.7 Refining and Marketing including petrochemicals ("DOWNSTREAM OIL" since 1 January 2015)
Overview

The following map shows OMV's markets served by Redining and Marketing including petrochemicalsibess
segment as of 31 December 2014:

Markets served by Refining and Marketing in 2014

&

% OMV refineries 1

(Source OMV AG Annual Report 2014, internal data)

m Number of filling stations

OMV fully owns the refineries Schwechat in Austaad Burghausen in Germany, both with integratedopkemical
complexes. Together with the Petrobrazi plant imRoia, as of 31 December 2014, OMV's refineriesantatal annual
production capacity of 17.4 mn t or 360,000 bbl&ddpdanned in the course of the sale of the 45 pat. stake in
Bayernoil.

The following table shows OMV's ownership interestsand the resulting 2014 annual capacities for\Obf its
refining complexes:
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per cent. Ownership Total refining capacity

(as of 31 December 2014) (mntly)
RefiNeries WESE........oiiiiiiiiiieece e
SChWEChAL......ciiiiieie e, 100.00 9.6
BUrghaUSEN ......ooiiiiiiiiiiiiiiiiiiiii e 100.00 3.6
Refineries east
Petrobrazi.........cccooeveviiieiiinnennn. 51.01 4.2
TOMAL ..t - 17.49@

(1) Total capacity available to OMV.

(2) After the finalization of the Petrobrazi refigemodernization, the opportunity was taken to destate the maximum throughput of the
refineries based on a timeframe of the best 30emuive days. As a result, OMV's total annual liefincapacity has been updated from 17.4 mn
tto 17.8 mn t as of Q1/15. Previously reportedffgs were not adjusted accordingly.

(Source OMV AG Annual Report 2014, internal data)

As of 31 December 2014, OMV had a network of 4,filfg stations that spanned across 11 countr@&s/SEE and
Turkey) (2013: 4,192 filling stations). As of 30@ember 2015, the number of marketing retail statiamounted to
3,881 (as of 30 September 2014: 4,143 stations).

On 12 October 2015, OMV entered into a share pgeclagreement pursuant to which its core markeisgfistation
network would be expanded by approximately 60nijlstations. Closing of the transaction dependtherulfiiment of
various conditions precedent and is envisagechfitst quarter of 2016.

Selected operational and financial data

The following table shows certain operational andaricial data for the Refining and Marketing inéhgl
petrochemicals business segment (now Downstreamudihess).

Year ended Nine months ended
31 December 30 September
2013Y 2014 2014 2015
Unaudited, unless otherwise unaudited
indicated

Segment sal& (in € million).........c.cccccevevevrerenennne. 29,3847 27,8367 21,739 13,525
EBIT (in € Million) ......cvoviveeeeeeeee e 6583 (290§ 238 753
Total refined product sales inmnt).......ccceee... 31.48 31.10 23.54 22.35
thereof marketing sales volumes (in MmN t) ... 21.36 20.38 7.9 7.74

@ Figures for 2013 taken from the Issuer's auditetsalidated financial statements as of and for & gnded 31 December 2014 in which figures
for 2013 were adjusted due to the implementatiolfrBfS 11 "Joint Arrangements".

@ Including intra-group sales.

®  Audited.

® Including Bayernoil. The divestment of the 45 pentc stake in the Bayernoil refinery network wasseld on 30 June 2014.

®  Since the Issuer's unaudited interim condensedotidaged financial statements as of and for the mnths ended 30 September 2015: "thereof
retail sales volumes".

(Source OMV Annual Report 2014; Issuer's unaudited imrecondensed consolidated financial statements amndffor the nine months ended
30 September 2015, internal data)

In 2014, the results of the Refining and Marketingluding petrochemicals business segment sligttgreased
compared to 2013. Sales (including intra-groupsjatethe fiscal year 2014 totaled EUR 27,830 willia decrease of
EUR 1,554 million or 5 per cent. from EUR 29,384lliama in 2013, mainly due to lower average crudéerand
divestments. The contribution of the Refining andrk&ting including petrochemicals business segrwtiie Group's
sales revenues in 2014 was EUR 27,787 million wutly7 per cent. of the Group's total sales reven(@613:
EUR 29,330 million or about 69 per cent.).

In the first nine months of 2015, segment salesl{ding intra-group sales) for the Downstream Qisihess amounted
to EUR 13,525 million, a decrease of 38 per cenmpmared to EUR 21,739 million in the nine monthslesh 30
September 2014.

In 2014, refining capacity utilisation amounted8® per cent. compared to 92 per cent. in 2013.1 Tefming output
decreased accordingly by 3 per cent. in 2014, coatpto 2013. In the first nine months ended 30 &aper 2015,
refining capacity utilization amounted to 92 pentcean increase compared to 90 per cent. in the months ended 30
September 2014.

Marketing sales in the financial year ended 31 bdir 2014 decreased by 5 per cent. to 20.38 nBilB(21.36 mn t).
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Capital Expendituré®

Year ended Nine months ended
31 December 30 September
2013 2014 2014 2015
(in € million) (in € million)
unaudited unaudited
Exploration and Productiof........c.coeveeeeeeeeeeee, 4,431 2,951 2,160 1,702
Downstrearff 776 850 582 282
thereof Gas and POWRBE.............coceveereeereann, 270 243 173 33
thereof Refining and Marketiffy...................... 506 607 409 249
Corporate and Other .............eiiiiiiiiicccme e 32 31 24 13
B 1o ] = | PP 5,239 3,832 2,766 1,997

@ Includes acquisitions as well as equity-accouriteestments and other interests; adjusted for akipéd decommissioning costs, exploration
wells that have not found proved reserves, borrgwiosts and other additions which by definition moeconsidered as capital expenditure.

@ Figures for 2013 were adjusted due to the impleatim of IFRS 11 "Joint arrangements"”.

©®  Renamed into Upstream since 1 January 2015.

@ New segment starting with 1 January 2015.

®  Renamed into Downstream Gas since 1 January 2015.

®  Renamed into Downstream Oil since 1 January 2015.

(Source OMV Annual Report 2014, Issuer's unaudited imedondensed consolidated financial statemest®f and for the nine months ended 30
September 2015, internal data)

OMV's capital expenditure for the financial yearded 31 December 2014 amounted to EUR 3,83Rion
(2013: EUR 5,239 million). In the first nine montb2015, OMV's capital expenditure decreased bp&8cent. from
EUR 2,766 million (nine months ended 30 Septemt@4® to EUR 1,997 million for the nine months enckl
September 2015.

In 2014, investments in the E&P (now Upstream) mess segment amounted to EUR 2,951 million (2018R B,431
million). Investments in the E&P business segmeainiy included investments in field redevelopmemntslling and
workover activities in Romania, and field develomtsein Norway and the UK. During the first nine nttos of 2015,
investments in the E&P (Upstream) business segarmantinted to EUR 1,702 million (nine months ende&aptember
2014: EUR 2,160 million).

In 2014, investments in the G&P business segmew (Pownstream Gas) amounted to EUR 243 million 2 EUR
270 million) and were mainly related to the gagaje Etzel in Germany. During the first nine montfis2015,
investments in the G&P business segment amountddUf® 33 million (nine months ended 30 September4201
EUR 173 million).

In 2014, capital expenditure in the R&M busineggnsent (now Downstream Oil) amounted to EUR 607iaml(2013:
EUR 506 million). Capital expenditure in the R&M diess segment mainly comprised investments in the
modernisation of the Petrobrazi refinery in Romaaied investments in the construction of the butagliplant in
Burghausen (Germany). During the first nine morth2015, investments in the Refining and Marketmgsiness
segment amounted to EUR 249 million (nine montltedrB0 September 2014: EUR 409 million).

The remaining EUR 31 million (2013: EUR 32 millioof)investments in the year ended 31 December Z0ddrporate
and other activities. The remaining EUR 13 millfon the nine month period ended 30 September 20tbrporate and
other activities (nine months ended 30 Septemb&4:2BUR 24 million).

4.8 Material Contracts

In the ordinary course of its business, OMV entets numerous contracts with various entities. dnreection with its
exploration and production activities, OMV is, iarpcular, dependent on the licenses that are sacgso explore,
develop and produce crude oil, natural gas ligaitts natural gas. The terms and conditions of thanal gas contracts
under which OMV is granted the required licenséfeidfrom country to country. In some countries, @Mwns the oil
and gas it produces and pays royalties and/or tagensideration therefor (royalty-tax or cona@saiy system). In
other countries, ownership of the resources ismethby the state and OMV receives a remuneratiaeimbursement
(contractual system), which in the case of OMVéserally in kind (production sharing contractsppposed to service
contracts, which provide for a cash remuneratidhg following table sets forth the license systam®f 31 December
2014 under which OMV operated by country:
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License system

AUSTIIAL ..o Royalty tax
ROMANIA ...t Royalty tax
NOTWEAY ..ttt e eeeeeenenes Royalty tax
United KiNgdOm ..., Royalty tax
Faroe ISlands. ... Royalty tax
LIDY@ . Production sharing
TUNISIA coe oo Royalty tax
Kurdistan Region of Iraq ........ooooeiiiiiiiieeeee e Production sharing
Y MBI e Production sharing
PAKISTAN ...ttt ettt Royalty tax
KazaKNStan ..........covviiiiiiiiiiiiiiiiiaee e Royalty tax
AUSTFALIA. e Royalty tax
NEW ZealANM.........coovviiiiiiiiiiiiiiiiiiiimmmmmm e e e e e e et eeeeeeeeeeeeees Royalty tax
United Arab EMIrates.........cooeeiiiiiiiiiimmm e Royalty tax
NaMIDIA. ... Royalty tax
MAAGASCAT.......cciiiiiiiiiiiiiiieiiiiii e eeee e e eeei s Production sharing
GADON ... Production sharing
BUIGAIMA. ....ciiiiiiiiiiiiee e Royalty tax

(Sourceinternal data)

4.9 Trend Information

OMV reported on 19 October 2015 that it has decitdedkview and amend its oil price assumptionsbfath the short
and longer term. These revised assumptions lethpairments of EUR 974 million recognized in thedhguarter of
2015 in the Upstream business, covering both asselier production and development, as well as exfidm assets. No
other developments are currently foreseen thateasonably likely to have a material effect on OMptospects.

410 Recent Events

Starting with 1 January 2015, the internal orgatiioral structure was changed following a Superyid®oard decision.
The business segment Gas and Power was mergetheitiusiness segment Refining and Marketing, tlyetedating a
combined business segment Downstream. The integpatting and the relevant information providedhe operating
decision makers in order to assess performance aflodate resources has been updated to reflectctinent
organizational structure. Segment reporting infaromaof earlier periods has been adjusted conseatyuédditionally,
the businesses were renamed as follows: Gas andrRoviDownstream Gas, Refining and Marketing to Bstneam
Oil. The business segment Exploration and Produeti@s renamed to Upstream.

With effect of 31 December 2014, Hans-Peter Floesigned as a member of the Executive Board.

On 28 January 2015, OMV announced that OAO GazmodhOMV (through its subsidiary EconGas) have afjme
an amendment for the existing gas supply contildat. long-term contract has thereby been placedr@wafooting that
reflects changing market conditions.

On 29 January 2015, OMV announced that it has &djusts medium-term planning in light of the rajfédl of the oil
price in recent months. Since the year high in B0d4, the Brent oil price has fallen by approxirhaf8 per cent. The
Group has acted decisively to maintain profitapidihd its strong balance sheet. Annual investmeats reduced to a
range of EUR 2.5 to 3.0 hillion for the period 20b52017. An integrated business model and safidnftial position
provide strong basis and oil and gas producticherfourth quarter 2014 rose to 318,000 boe/d.

On 25 March 2015, Petrom announced the renamitigedbusiness divisions with effect from 1 April Z04s follows:
Exploration and Production division to become Ugaitn Division, Refining and Marketing division to coene
Downstream Oil, Gas and Power division to becomeniziream Gas.

On 25 March 2015, Petrom announced the appointimfeakecutive board members for a four year termtistal7
April 2015 until 17 April 2019.

On 27 March 2015, OMV announced that Rainer Seele appointed new CEO of OMV. Rainer Seele succeeded
Gerhard Roiss, who resigned from his position a30ofune 2015, and assumed the position as CE®bf €¥fective
as of 1 July 2015 for a three-year period, witleatension option for OMV for further two years.

In March 2015, the New Zealand Court of Appeal éska judgment which followed the 2010 High Coudgment in
favour of OMV and Shell Exploration NZ LimitedShell Exploration NZ") in proceedings brought by Todd Pohokura
Limited ("Todd"). The Court of Appeal's judgment related to claifor damages by Todd against OMV and Shell
Exploration NZ for alleged breaches of contract Evg which were variously quantified up to approately NZD 320
million (approximately EUR 175 million). Todd dicohappeal to the New Zealand Supreme Court withénstatutory
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deadline. As Todd did not appeal to the New ZealBpkeme Court within the statutory deadline, tftee@edings have
finally been concluded.

On 20 May 2015, OMV signed an amendment and reseatt agreement relating to an existing EUR 750ionill
revolving credit facility agreement with a syndieaif lenders. The volume of the facility remainetthanged, but
commercial terms were amended and its maturityaxtended.

On 20 May 2015, Petrom signed a new EUR 1 billiemotving credit facility agreement with a syndicatfelenders
which replaces a similar facility with a maturity 2016. The new credit line has a 5 year maturity @an be extended
for two more consecutive years.

On 18 June 2015, OMV and Gazprom signed a non+igndaiemorandum of understanding on further long-term
business projects, including the intention to exsma possible cooperation for the extension of Nloed Stream
pipeline, an offshore natural gas pipeline from dg) Russian Federation, to Greifswald, Germanythieg, the parties
evaluate a possible participation of OMV in thejgcb of development of Areas IV and V of the Achinformation of
the Urengoy oil, gas and condensate field in Rusasd on a possible exchange of assets.

As of 30 June 2015, Borealis had a contingent litghielated to tax audits of Borealis Technology OTOY") in
Finland, claiming an increase of the taxable incsp&UR 1,040 million leading to an additional f@axyment of EUR
406 million comprising of taxes, late payment ists and penalties. The payment obligation has baspended
pending TOY's appeal. Borealis' management isefotbinion that it is very likely that the decisiohthe Finnish Tax
Authority ("FTA") with respect to TOY will be reversed in the npRiases of the proceedings.

On 3 July 2015, Borealis has also received thd faxaaudit report for Borealis Polyolefins OyBPOY"). The Audit
Report proposes to increase BPOY's taxable ba&diR/ 364 million. The Finnish tax authority has get issued any
decision following the Audit Report. BPOY will prast to the FTA detailed judicial and factual argataéon
concluding that the taxation proposal includechim Audit Report is unjustified.

On 7 July 2015, Petrom reported that following #ssumption of the position as CEO of OMV AG, RaiBeele has
been appointed as an interim member and presidéné supervisory board of Petrom until the nexiagal meeting of
shareholders, following Gerhard Roiss' waiver sfinandate as a member and president of Petrongs/gaquy board.

On 19 August 2015, Franklin Templeton Investmentndfgement Ltd. United Kingdom Bucharest Branch,té i
capacity as sole director and fund manager of FoRchprietatea SA, announced (tHeohdul Announcement) that,
as part of its ongoing commitment to increase védueshareholders and to improve the liquidity loé tassets in Fondul
Proprietatea SA's portfolio, Fondul Proprietatea &htinues to review strategic options to potelytiabduce its
ownership interest in Petrom to below 15 per cémh® issued share capital of Petrom includingavigublic offering of
both shares and global depositary recei®Rs), with GDRs to be listed on the London Stock Exagf@ According to
Franklin Templeton Investment Management Ltd. Whitéhgdom Bucharest Branch, report from 19 Augut® the
review is an ongoing process and any such tramsacti subject to both favourable market conditiansl required
approvals, and no firm decision has been taken twemforward with a transaction. Pursuant to the dubn
Announcement, Fondul Proprietatea SA holds apprabéim 19 per cent of the issued share capital tbReand aims
to enhance the trading liquidity of Petrom's shambie remaining committed as a long term core ahalder. On
19 August 2015, Petrom reported the convening ofeamaordinary general meeting of Petrom's shadehsl on
22 September 2015 for the approval of the seconlidiryg of Petrom on the London Stock Exchange.

On 27 August 2015, OMV announced that Johann Rigérisucceeds Jacobus Gerardus (Jaap) Huijskesjegiaed to
resign before the end of his mandate, as the ExedBbard member responsible for Upstream as adtesnber 2015.

On 4 September 2015, Gazprom, BASF SE, E.ON SE,IENRoyal Dutch Shell and OMV signed a shareholders
agreement on the implementation of the Nord Str2apipeline project to enhance supply of natural gathe EU's
market. The project envisages the constructionvofaffshore pipelines with an aggregate annual adapaf 55 billion
cubic meters of gas to be constructed from Russ@ermany through the Baltic Sea and will be dgyedioby the new
project company New European Pipeline AG.

On 4 September 2015, OMV also announced that OM¥V/Gazprom agreed to a timetable and principlegfofusive
negotiations regarding OMV's participation in thevelopment of Areas IV and V of the Achimov forneatiof the
Urengoy oil, gas and condensate field in Russi@das an exchange of assets. If the transactioonsluded, OMV
will acquire a 24.98 per cent. stake in the prajeaxchange for a participation in assets of OMV.

On 14 September 2015, OMV and Genel Energy signédfiaitive sale and purchase agreement pursuanitoh
Genel Energy shall acquire OMV's 36 per cent. dpdratake in the Bina Bawi field in the Kurdistaagion of Iraq.
Following the government approval, which was olediin September 2015, the acquisition was closed.

On 22 September 2015, the extraordinary generatimgeef shareholders of Petrom approved the seagnldaing

(including the empowerment of the executive bodré&trom to, depending on favorable market comiitidake all
necessary actions and formalities for the implemt@rt of this approval) of Petrom on the Londoncktxchange by
issuance of GDRs representing interests in Petrexissing shares. The GDRs are intended to be &&hirtid listing on
the official list of the United Kingdom Financialo@duct Authority and to be admitted to trading lba London Stock
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Exchange's main market for listed securities, sapproval (including the empowerment of the exeeutdoard of
Petrom) being valid until 31 December 2016. Furthmr 22 September 2015, the ordinary general ntpatin
shareholders of Petrom appointed Rainer Seelevasmaenber of Petrom's supervisory board until 28ilA17.

On 12 October 2015, OMV announced a new gas disgawvehe Latif South-1 exploration well in the lifa¢xploration
block in Pakistan.

On the same day, OMV and Borealis jointly annountbed OMV and Borealis, in which OMV holds a stake36 per
cent., would extend their petrochemicals coopenagiod would sign a cooperation agreement with r feom 2018
until 2028. Since 1998, OMV and Borealis have beem production partnership at the sites in Schatgchower
Austria, and Burghausen, Bavaria (Germany).

Also on 12 October 2015, OMV entered into a shanetlmse agreement pursuant to which its core nsafkkhg
station network would be expanded by approxima@élyfilling stations. Closing of the transaction degds on the
fulfilment of various conditions precedent andnsisaged for the first quarter of 2016.

On 19 October 2015, OMV published its trading stedet for the third quarter ended 30 September 2@h&ch inter
alia included the following information: In the Upstreamsiness, production decreased by 5 per cenheanthird
quarter of 2015 compared to the second quarteilOdb 2lue to lower production contributions from Roilaa with
planned workovers at key wells, and from Norwaythwa planned turnaround at the Gullfaks field. Salelumes
decreased by 7 per cent. in the third quarter @6206ompared to the previous quarter, mainly a&salt of lower liftings
in Norway and Romania. Decreased oil prices sigaifily burdened the performance of the Upstrearmess in the
third quarter of 2015. In the Downstream busineggrent, the OMV indicator refining margin slighthcreased in the
third quarter of 2015 compared to the second quaft2015, driven by improved gasoline spreads lan@r oil prices
(reducing the cost for own crude consumption), destecreased middle distillate spread. OMV hasdeecto review
and amend its oil price assumptions for both thartsdnd longer term. Assumptions for Brent crudeepas of the day
of the trading statement for 2016 are at USD 55/l 2017 at USD 70/bbl, for 2018 at USD 80/bbtahen at USD
85/bbl from 2019 onwards. OMV expects the EUR-USBhange rate to remain at 1.15 throughout thisodeiRevised
assumptions have required impairments to assetatiahs in the Upstream business, covering bothtsagseder
production and development, as well as exploratissets, to be recognized during the quarter. Netiapcharges
recorded in the third quarter of 2015, predominaatl a consequence of the reduced oil price asgumaptvill amount
to approximately EUR 1 billion.

On 19 October 2015, OMV published its intentionsedl a minority stake of up to 49 per cent. invitsolly owned
subsidiary GAS CONNECT AUSTRIA GmbH, a company tlogerates and constructs natural gas high-pressure
pipelines in Austria. OMV expects that the trangmgtwhich is a first result of the on-going reviefvthe Downstream
Gas asset portfolio, is signed in the course o62@k of the date of the announcement, OMV wase grocess of
selecting an advisor to support the transaction.

On 23 October 2015, OMV published that OMV (holdéra 64.25 per cent. share in EconGas) and the rewrfe
EconGas have reached a substantial agreement duattihe corporate-legal structure of EconGas. Tlannpillars are
OMV's takeover of shares held by EVN, Wien Eneadyid Energie Burgenland, representing a total sthléd.75 per
cent. in EconGas, and the continuation of the iexjstlient relationships with EVN, Wien Energie afhergie
Burgenland. A contractually binding agreement tsteebe concluded by the end of 2015. The tranmadt subject to
approval by the supervisory boards of the respectdbmpanies and antitrust authorities.

On the same day, OMV also announced that OMV argp®a signed a memorandum of understanding orupplg
reflecting the parties' intent to consider a paksjtof oil supply to OMV from Gazprom Group's ftmlio.

On 30 October 2015, OMV Supply & Trading AG receiven assessment by the Austrian tax authoritieardarg an
additional VAT payment of approximately EUR 80 naifl. The additional VAT payment is due to OMV Suppgl

Trading AG's application of a triangular VAT exenapt for product supplies to Slovenia. OMV SupplyTéading AG
will appeal against the assessment.

On 5 November 2015, in the course of the publicatibits figures for the first nine months of 2013V announced
its intention to publish an updated Group capitqlemditure guidance with the publication of OM\&wvised strategy in
February 2016. As of the date of this ProspectidyV@xpects that the Group capital expenditure gubgawill not

materially deviate from the previous guidance fog period 2015 to 2017 (approximately EUR 2.5 t8llion p.a.)

OMV targets to achieve a broadly neutral free cisiv after dividends over the medium term. The s@wis to the
investment program and potential divestments daemded to support OMV in this objective, which ammced to remain
committed to its long-term gearing ratio target36f per cent. or less and to its long-term payotio target of 30 per
cent.

4.11  Health, safety, security and environment

Each of the Group's companies is subject to laws @ompliance) regulations with respect to protectdf the
environment and employee health and safety in tumtdes in which the Group operates. In additionaws and
regulations, there is also an increasingly higkx@eetation and demand from the society and the etgldce to improve
health, safety, security and environment$SE") standards. OMV accepts occupational health, plade safety,
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process safety, security, asset integrity and @ffe@nvironmental protection as integral parts ifsroperations and
manages these matters as any other critical bgsissse.

OMV's chief executive officer and other membergshs# executive board in charge of each of the basisegments
establish HSSE objectives and targets for the Gaemapthe business segments with the involvemehiISS8E managers
and experts. Management at Group companies' levatsponsible for the implementation of HSSE objest and
programs. Supported by group-wide reporting systenmace, the management at all levels receiveslyi information
on incidents, HSSE related performance indicatensell as regular updates on HSSE target achievemen

Strengthening the HSSE performance has been ifotius during the last years. About 281,952 trairfiogrs were
reported as effective in 2014 (2013: 353,349 trmjnhours). About 200,000 records reflecting operati safety
conditions were reported (2013: 195,000), implyovgr 79,000 measures in 2014 (2013: over 84,00Gunes). 82 per
cent. of these measures were completed withindhedslled timeframe (2013: 81 per cent.).

The lost time injury rate LTIR ") for own employees decreased to 0.46 (2013: @82)million work hours. The LTIR
also decreased to 0.42 (2013: 0.52) for contracidre total recordable injury rateTRIR ") was 0.98 (2013: 1.11) per
million work hours for own employees and 0.96 (201380) for contractors in 2014. There were threxkwrelated
fatalities in 2014 (2013: four fatalities). Thedhtccident rate was 4.02 (2013: 5.95) per 100anithours worked for
own employees and 0.88 (2013: 0.92) for contractors

OMV has carefully operated in Libya, the KurdistRegion of Iraq, in Tunisia, Yemen and Pakistan, aadurity
aspects were specifically considered in all adtisit

Every country in which OMV considers establishingetions is subject to a rigorous security andliease
assessment. This is particularly relevant in pairthe world where widespread political upheaval ancial unrest can
quickly become a part of everyday life.

The key actions in 2014 comprised of health auditd awareness campaigns; establishment of a frarkeaval
methodology for the coordinated group-wide envirental risk assessment; roll-out of computer-bageghihg
initiatives on process safety, the completion dfl@ardous Substance Project to assess the haraflihgzardous
substances and develop training materials for epgpwand emergency response staff; participatidogynanagement
in high-potential incident investigation, keepinacdis on contractor management; and the developofethiie OMV
Water Strategy based on five strategic pillarsigparency, water efficiency and treatment, trairming awareness, risks
and opportunities, engaging with stakeholders.

In 2014, there were seven major hydrocarbon sflifBsL5 according to OMV definitions), totalling 6®4 litres of
hydrocarbons spilled. These were caused by corr@sid, in two instances, the cause was third-entiyities.

Improved energy efficiency is a priority for OMVohleast because it supports the reduction of gpamese gas ("GHG")
emissions. For this reason, OMV's carbon strategy@HG emissions reduction are key elements oGitoeip's energy
management. In 2008, OMV committed itself to deseetine carbon intensity of activities where ithie bperator by
2015, and defined tangible targets. OMV's carbeatesgy is currently being reviewed and will be uedain line with
the business strategy.

4.12  Management of OMV Aktiengesellschaft

The Issuer has a two-tier management and oversightture, consisting of the executive boakbrétand (the
"Executive Board’) and the supervisory board\(fsichtsra} (the 'Supervisory Board'). The Executive Board is
responsible for managing OMV's business and repte€@MV in dealings with third parties. The Supsovy Board is
responsible for appointing and removing the membétle Executive Board and supervising the busitesducted by
the Executive Board. Although the Supervisory Bodods not actively manage the group, both the AumstBtock
Corporation Act Aktiengeselzand the Issuer's Articles of Association, togethi¢h the Executive Board's internal rules
of procedure Geschaftsordnung require the consent of the Supervisory Boardme of its committees before the
Executive Board takes certain actions. The Issusesall strategy is presented to the Supervisagr8 at meetings
entirely devoted to discussing major projects.

The current business address of each of the merabtre Executive Board and Supervisory Board ebfennstral3e 6-
8, 1020 Vienna, Austria.

Executive Board (Vorstand)

The Executive Board may consist of between two siRdnembers who are appointed by the Supervisoardor a
term of up to five years. Currently, the ExecutBa@ard consists of;

Name Function Principal activities performed outside
the Issuer and the Group
Rainer See Executive Board chairman and chieNUMOV - Nah- und Mittelost-Verein e.V.
executive officer (German Near and Middle East

Association) (chairman of the board)
Borealis AG (vice-chairman of the
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supervisory board);
Industriellenvereinigung (Federation of
Austrian  Industries) Bund (federal)
(member of the executive board), Wien
(Vienna) (member of the executive board),
Plattform Leitbetriebe (platform of leading
companies) (member); Deutsch-
Rumaénisches Forum (German-Romanian
Forum) (member of the executive board);
Deutsch-Russische
Auslandshandelskammer (German-
Russian Chamber of Foreign Trade)
(president)

David C. Davie Executive Board deputy chairman an®iener Borse AG (member of the

chief financial officer

supervisory board); CEESEG AG
(member of the supervisory board); Xella
International SA (non-executive member
and deputy chairman of the board of
directors)

Johann Pleiinge! D Executive Board member, responsible foDsterreichische Gesellschaft far
Upstream (Exploration and Production) Erddlwissenschaften (OGEW) (chairman)
Manfrec Leitnel Executive Board member, responsible foBorealis AG (member of the supervisory
Downstream (Refining and Marketingboard); Fachverband der

including petrochemicals and Gas anilineraldlindustrie WKO (Association of

Power)

(1)
2015.

(Sourceiinternal data, company register excerpts)

Supervisory Board (Aufsichtsrat)

the Petroleum Industry, Austrian
Economic Chamber) (chairman)

Johann Pleininger succeeded Jacobus Gerardug agskes, who decided to resign before the entlisfmandate, as of 1 September

Pursuant to the Articles of Association, the Sujsemy Board must consist of at least six membevg Thirds of the
members are elected by the Issuer's shareholddreranthird is appointed by the Issuer's works cibuiihe current

members of the Supervisory Board are:

Name Eunction Principal _activities performed outside
the Issuer
Peter Oswal Supervisory Board chairman, PresidentiMondi Group (CEO  Europe &

and Nomination Committee chairmaninternational)

Remuneration chairman,
Project Audit
Committee member
Wolfgang C. Bernc Supervisory Board deputy chairmanGfK SE (member of the supervisory

Presidential and Nomination Committeboard); Miba Aktiengesellschaft (chairman
deputy chairman, Audit Committee deputpf the supervisory board); Mitterbauer

chairman,
chairman,
deputy chairman

Gertrude Tump+-Gugerel Supervisory  Board
Committee chairman

Remuneration

Committee deputBeteiligungs - Aktiengesellschaft
Committeéchairman of the supervisory board);

BAST Unternehmensbeteiligungs AG
(member of the supervisory board)

Auditvienna Insurance Group (Ssupervisory

board member), Commerzbank AG
(supervisory board member), OBB
Holding AG (supervisory board member),
Finanzmarktbeteiligung Aktiengesellschaft
des Bundes (supervisory board member),

Osterreichisches Institut far
Wirtschaftsforschung ) (Emeritus
Consultant), Osterreichische

Forschungsférderungsgesellschaft
(chairman of the supervisory board)

Murtadha Al Hashn Supervisory Board deputy chairmannternational Petroleum Investment
Presidential and Nomination Committe€ompany (chief financial officer); Aabar
deputy chairman, Audit Committee deputinvestments (member of the board of

chairman,
chairman,

Remuneration

Committee deputglirectors and audit committee); Falcon
Committe®rivate Bank Ltd. Zurich (member of the

board of directors); Falcon Private Bank



Alyazia Ali Saleh Al Kuwait

Helmut Draxle

Wolfram Littich

Elif Bilgi -Zapparol

Herbert Stepi

Herbert Werne

Wolfgang Bauman

Alfred Redlict

Herbert Lindne

Martin Rossman

Christine Asperge

deputy chairma Ltd. London (member of the board of
directors); Banvit A.S. (member of the
board of directors)

Supervisory Board member, Presidentisthternational Petroleum Investment

and Nomination Committee memberCompany (manager evaluation &

Project Committee member execution division), Gulf Energy Maritime
(supervisory board director)

Supervisory Board member, AudiRHI AG (vice-chairman of the supervisory

Committee member, Remuneratioboard); Siemens Aktiengesellschaft

Committee member Osterreich (member of the supervisory
board); Linz AG (member of the
supervisory board); Wiener Stadtische
Wechselseitiger Versicherungsverein -
Vermdgensverwaltung — Vienna Insurance
Group (member of the supervisory board);
Wirtschaft Burgenland GmbH (member of
the supervisory board)

Supervisory Board member, AuditAllianz Elementar Versicherungs-

Committee member, Project Committe@ktiengesellschaft (chairman of the

member executive board); Allianz Elementar
Lebensversicherungs-Aktiengesellschaft
(chairman of the executive board); Allianz
Investmentbank Aktiengesellschaft
(chairman of the supervisory board);
Allianz Pensionskasse Aktiengesellschaft
(chairman of the supervisory board); Top
Versicherungsservice GmbH (chairman of
the supervisory board)

Supervisory Board memt Merrill Lynch Yatinm Bank AS. (chief
executive officer, country head); EFG
Eurobank (managing director)

Supervisory Board memt Various Raiffeisen group companies
(member of the supervisory board); H.
Stepic F.C. GmbH (managing director)

Supervisory Board member, AudiHCW Vermdgensverwaltungs GmbH

Committee member (member of the management board); HCW
Verkehrsbetriebe GmbH (member of the
management board); Innstadt Brauerei AG
(chairman of the supervisory board);
Ottakringer Holding AG (vice-chairman of
the supervisory board); Ottakringer
Getrdnke AG (vice chairman of the
supervisory board)

Supervisory Board member (delegated bone
the Group works council), Presidential and
Nomination Committee member, Audit
Committee member, Project Committee
member

Supervisory Board member (delegated hyone
the Group works council)

Supervisory Board member (delegated hbyone
the Group works council), Audit
Committee member, Project Committee
member

Supervisory Board member (delegated lAPK Pensionskasse Aktiengesellschaft
the Group works council), Presidential anfimnember of the supervisory board)
Nomination Committee member, Audit

Committee member, Project Committee

member

Supervisory Board member (delegated bigone
the Group works council)

(Sourceinternal data, company register excerpts)
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4.13  Corporate Governance, Board Practices and Conflicbf Interests

The Austrian Corporate Governance Code was puldislyethe Austrian Working Group on Corporate Goeee, a
group of private organisations and individuals @2 and has been amended most recently in Jan0&by Zhe code is
publicly accessible atvww.corporate-governance.athe Austrian Corporate Governance Code primapplies to
Austrian stock-market-listed companies that underta adhere to its principles. In addition, thervia Stock Exchange
requires compliance with the Austrian Corporate épgnce Code under provisions applicable for comegahe shares
of which are traded in the prime market segmene Aastrian Corporate Governance Code is based aintaty
provisions of Austrian corporate law, securities land capital markets law ("Legal Requirements™;Rllles"). In
addition, the Austrian Corporate Governance Codgaios rules considered to be a part of commornrnat®nal
practice, such as the principles set out in the DP€nciples of Corporate Governance and the recentfations of the
European Commission. Non-compliance with thesesrubeist be explained ("Comply or Explain”, "C-Ru)esThe
Austrian Corporate Governance Code also contales that are voluntary and do not require explanai the case of
deviations ("Recommendation”, "R-Rules").

OMV AG currently complies in full, including R-Rudewith the Austrian Corporate Governance CodefoA<-Rule

27, an explanation concerning the Strategic Ingerfilan is provided in the corresponding sectioth@remuneration
report of Executive Board in the Annual Report 20Adcording to C-rule 27 of the Austrian Corpor&evernance
Code, maximum limits shall be fixed in advancetfo variable remuneration component of ExecutivarBanembers.
The Strategic Incentive Plan (which is a part & #ariable remuneration component) is dependerth®mlevelopment
of the share price of OMV; therefore, future maximpayouts cannot be calculated in advance.

As provided in the Articles of Association, the 8opsory Board maintains the following committees:

The Presidential and Nomination Committee: TheiBesgial and Nomination Committee is authorisethte decisions
on matters of urgency. The Supervisory Board maysfier other duties and powers of approval to tiesiéential and
Nomination Committee on an ad-hoc or permanensbésits capacity as the Nomination Committees thody makes
proposals to the Supervisory Board for the appaamtnor replacement of Executive Board members aadsdwith
succession planning. It also supports with reconttaions regarding the appointments to the SupewviSwmard
resolved by general shareholders meetings.

The Audit Committee: The Audit Committee is estsiitid and responsible according to article 92 seet# Austrian
Stock Corporation ActAktiengesedze.g. to review and prepare the adoption of thmiahaccounts, the proposal for the
distribution of profits, the situation report ("Bitors' report") and the consolidated accountg¢hEtmore, it deals with
the risk management and the auditor's report afiskitmanagement, and it reports on this to the Sigm@y Board.
Finally, the committee deals with the work and Hhssof the group auditor. The members of the Auiitmmittee
possess the necessary financial expertise forrasgonsibilities in sufficient number.

The Project Committee: The Project Committee héhgsExecutive Board to prepare for complex decision key
issues when necessary, and reports on these aecesid any recommendations to the Supervisory Board

The Remuneration Committee: The Remuneration Cotaeniteals with all matters concerning the remuroeratf the
Executive Board members and with their employmemitracts. The Remuneration Committee is empoweoed t
conclude, amend and terminate employment contvétttismembers of the Executive Board, and to takasitns on the
award of bonuses (variable compensation componantspther such benefits.

There are no conflicts of interest between theedutif the members of the Executive Board and SigmegwvBoard of the
Issuer and their private interests or other dutiteer than the following: Wolfram Littich, membef the Issuer's
Supervisory Board, is chief executive officer redpely chairman of the supervisory board of Allamsurance
companies. The Issuer may from time to time emtier transactions with Allianz insurance companiago members of
the Issuer's Supervisory Board, Murtadha Al Hashnd Alyazia Ali Saleh al Kuwaiti, are representasivor managers
of International Petroleum Investment CompanPIC"). Further, two members of the Supervisory Boaastehbeen
nominated by the nomination committee of Osterisatie Bundes- und Industriebeteiligungen GmbE8RIB"), the
election of which has been proposed to the SupmiviBoard and has been voted for by the Annual Gémhéeeting as
of 19 May 2015. It cannot be excluded that sucheBagory Board members will be able to influencepamant
corporate matters as long as OBIB and IPIC retgmificant ownership in the Issuer's share capital.

4.14  Capital Structure

The Issuer's share capital consists of fully paidid-par value common voting shares issued in béama. As of the
date of this Prospectus, the Issuer's issued dhdpiaid-in share capital amounts to EUR 327,272, dvided into
327,272,727 no-par value common voting shares. tJAdstrian law, no-par value shareStijckaktieh represent a
calculatory portion of the share capital which dguhe total amount of issued share capital dividgdhe number of
shares. The calculatory portion of the share chpitahe Issuer's no-par value common voting sham@sunts to
EUR 1.00 per share. The one-share-one-vote primeipplies and there are no classes of sharesadlrgt special or
preferential voting rights.

The Issuer's shares are listed on the Official Magkmtlicher Handél of the Vienna Stock Exchang@/iener Borsg
under the symbol "OMV" and traded in the prime nehdegment.
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The Annual General Meeting of 17 May 2011 authatitee Executive Board until 16 May 2016, upon apaldy the
Supervisory Board but without any further resolatiy the Annual General Meeting, to sell or usaduey shares upon
repurchase as well as treasury shares currentlgavm the Issuer via the stock exchange, by waublic tender, or in
any other way.

The Annual General Meeting of 14 May 2014 authaorite Executive Board, subject to the approvahef$upervisory
Board, until 14 May 2019 to increase, once or ivesal tranches, also by way of indirect offer, soibscription after
taking over by one or several credit institutiomgainst cash contributions, the Issuer's sharetatapy up to

EUR 32,727,272 by issuing up to 32,727,272 new arovyalue common voting shares in bearer form. Stiethe

approval of the Supervisory Board, the ExecutivarBds authorized to exclude in this connectionghigscription right
of the Issuer's shareholders (i) to adjust fraeti@mounts or (ii) to satisfy stock options or ldegm incentive plans
including matching share plans for employees, seaimployees and members of the Executive Board/agement
boards of the Issuer or any of its affiliates, thven employee stock ownership plans and subjetiié@pproval of the
Supervisory Board, to set the issue price and tiomdiof issuance (authorized capital).

4.15  Major Shareholders

The Issuer has two major shareholders, OBIB an@.IPBIB holds 31.50 per cent. and IPIC holds 2480cent. of the
capital stock of OMV AG.

OBIB is the privatisation and industrial holdinghmeany of the Republic of Austria. OBIB is incorpiam and organised
as an Austrian limited liability companyGésellschaft mit beschrankter Haftyngnder the Federal Act on the
amendment of the Federal Act regarding the Reosg#ion of Osterreichische Industrieholding Aktiesglischaft and

of Post- und Telekombeteiligungsverwaltungsgedediic and of the Federal Financial Market Stabilifyct
(Bundesgesetz, mit dem das Bundesgesetz (ber dierdNeng der Rechtsverhéltnisse der Osterreichischen
Industrieholding Aktiengesellschaft und der Posll Tielekombeteiligungsverwaltungsgesellschaft (O@dSetz 2000)
und das Bundesgesetz Uber Malinahmen zur Sicheeaur@tabilitdt des Finanzmarktes (Finanzmarktstédiigesetz-
FinStaG) geandert werden (OBIB-Gesetz 2pFgderal Law Gazette | No 37/2015, and has itéstagd seat in
Vienna.

IPIC is the Abu Dhabi state enterprise which ipoesible for all foreign investments in the oil acftemicals sector. It
is supervised by the Supreme Petroleum Councilbef Bhabi which oversees the Emirate's oil and gasations, and
related industries. IPIC has its registered seAbim Dhabi.

A consortium agreement concluded between the twornshareholders provides for their coordinatedoacand for
restrictions on transfers of shareholdings.

As of the date of this Prospectus, OBIB owns 103,888 shares representing 31.50 per cent. of fued's share capital
and IPIC owns 81,490,900 shares representing 2de®(ent. of the Issuer's share capital. As ofdhie of this
Prospectus, the Issuer holds approximately 0.28«quet of its share capital (treasury shares) whiemeither entitled to
vote nor to receive dividends. The remaining 4%82cent. of the Issuer's share capital is in fiiced.

OMV AG believes that Austrian corporate law progdifficient safeguard to avoid the abuse by OBiB/er IPIC of
its/their control of OMV AG.

4.16 Litigation and Arbitration

The Issuer and its subsidiaries are party to ceftavsuits and administrative proceedings befongoua courts and
governmental agencies arising from the ordinarys®wf business involving various contractual, talartel, tax and
other matters.

Except as described below, there are no governméedal or arbitration proceedings (including auch proceedings
which are pending or threatened of which the Isgiaware) during the 12 months preceding the alatieis Prospectus
which may have, or have had in the recent pastjfgignt effects on the financial position or ptability of OMV AG
or the Group, except as described herein.

Petrom employee litigation

Since the end of 2007, Petrom has been involvddigation initiated by a number of former and @nt employees
based on differing interpretations of several atsumcluded in Petrom's collective bargaining amerg relating to
Easter and Christmas bonuses. In the followingsydarther claims were raised against Petrom bagetthe differing
interpretations of other provisions of the colleetbargaining agreements. Currently, the main tygdadaims refer to
the profit share rights, special rights to be gedrtio employees working offshore and one noxiouslitions claim in

the Suplac area. The Group's total allocation &opfovision for such claims was RON 1,506 milliore.(EUR 415
million, using the average foreign exchange rat@®7 and 2008 for the amounts booked in each .yéar)f 30

September 2015, the provision amounted to RON 3#ifom(i.e. approx. EUR 87 million, using the Septber 2015
closing exchange rate of 4.4176 EUR/RON), followpayments made under the claims. The above fig@m®sent
Petrom's assessment of potential liabilities asdbést estimate of likely cash outflows with resgecthe ongoing
litigation. Since 2009, the collective bargainimggeement has been renegotiated regularly. Stasiitg29 April 2014, a
new collective bargaining agreement applicablegiwd is in force. The provisions of such agreemere drafted and
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negotiated taking also into consideration the ditign experience and the view the courts have farpneting the
employees' rights as resulting from the collecteegaining agreement and are also meant to mitfgateer litigation
deriving thereof.

ASTRA refinery case

In 2004 (prior to Petrom's privatisation), the Roaa Ministry of Economy initiated a strategy tovdiop Romanian
production of industrial and motor lubes and issaedemorandum regarding the same. In respect ahdmorandum,
Petrom concluded two purchase contracts with Rafirsstra Romana S.A. gstra") in March 2004.

In 2005, Astra filed a claim against Petrom, alhegihat Petrom did not fulfill its contractual amitions. Petrom argued
that Astra had, on several occasions, notifieddaethat it did not request oil deliveries under ¢tbatract and ceased to
perform its own contractual obligations. FurtherejoPetrom pleaded various procedural exceptiorduding the
statute of limitations. In November 2005, Petronswedered to purchase the lubes refined by Astda@asell crude oil
to Astra, both for the entire period of the contirae. until the end of 2010. Appeals filed byr@at were dismissed. In
December 2009, Astra initiated the enforcemenhefdourt decision and in November 2010 filed ancleéquesting the
court to compel Petrom to pay penalties for alleg@ahages resulting from failure to comply with tloairt decision. An
extrajudicial expert's appraisal estimated the dpwa(for the period October 2004 to 31 DecemberORCit
approximately RON 491 million (i.e. approx. EUR 1fdillion, using the September 2015 closing excharaje of
4.4176 EUR/RON), which was later increased to R@M @illion (i.e. approx. EUR 141 million, using tiseptember
2015 closing exchange rate of 4.4176 EUR/RON).

On 5 May 2011, the court admitted the exceptiofack of jurisdiction raised by Petrom and declirtled competence
towards the Bucharest Tribunal - Commercial Sectisstra has filed a final appeal against the denisiThe court
admitted the final appeal filed by Astra and seatkothe case to District 1 Local Court, considetimat this court has
the jurisdiction to settle the case.

On 26 July 2013, the District 1 Local Court deleerits ruling, rejecting Astra's claim and obligidgtra to pay
RON 50,000 for legal expenses. The award of thetéswsubject to second degree appeal. On 4 MabiH,2Astra filed

a second degree appeal against the said award9@edember 2014, the court delivered the rulingmittchg the

second degree appeal filed by Astra, quashingutiregrof District 1 Local Court from 26 July 2018dsending back
the case to District 1 Local Court. In the re-judgat, at the first hearing the District 1 Local @oconsidered the
statute of limitation of Astra's claim, a decisibeing pending. Without passing a decision on tagust of limitation

until the date of this Prospectus, the court scleeta further hearing on the matter for January6201

Antitrust investigations (Eco Premium)

In 2005, the Romanian antitrust authoritiR¢manian Competition Authority") initiated an investigation relating to a
possible breach of antitrust rules by companiesveadh the Romanian oil and oil related productsrket The
allegations include the existence of anticompetiigreements between Romanian market participagésding abusive
sale and resale price fixing as well as markettandory allocations. The Romanian Competition Rarity has alleged
a breach of antitrust regulations by Petrom witbpeet to Petrom's withdrawal of the retail proddcb Premium
(unleaded gasoline pre-mixed with lead substitfr@n the Romanian fuel market. In 2011, fines wienposed as a
result of the antitrust investigation by the RonamnCompetition Authority: Petrom was fined with @amount of RON
367 million (i.e. EUR 84 million, using the Marcl®22 closing exchange rate of 4.382 EUR/RON) and OR&trom
Marketing SRL was fined with an amount of RON 13ifliom (i.e. EUR 31 million, using the March 20120sing
exchange rate of 4.382 EUR/RON) for a violatiorRoimanian antitrust legislation. Petrom and Petroanketing SRL
filed appeals against the decisions with the CafirAppeal in Bucharest, which were denied in Sejbemand
November 2013 respectively. The cases are stifjang before the High Court of Cassation and Jestith a hearing
scheduled for December 2015 (OMV Petrom MarketiRfy)Sand January 2016 (Petrom). Petrom and Petronkeédlag
SRL have already paid the fine and, thus, no pimvishave been set for this litigation.

Glencore litigation

Petrom is claimant in a litigation against Glencdméernational AG and Glencore Limited (togetheGléncore")
involving Glencore's supply of quantities of crudié which did not fulfil the contracted quality antypology
specifications between 1993 and 1996. In March 28&Fom was awarded USD 40 million, plus intetgsto the date
of payment. In April 2015, Glencore paid USD 87lioil in principal and interest to Petrom. Glenches appealed the
judgment, which is scheduled to be heard by thetGdlAppeal on 9 and 10 May 2016.

Proceedings in Turkey

In Turkey, OMV Samsun Elektrik Uretim Sanayi ve diiet A.S. (OMV Samsun') has accessed proceedings initiated
against the Ministry of Food, Agriculture and Ligtock, the Ministry of Environment and Urban Plangnand the
Energy Market Regulatory AuthorityEMRA™") in relation to (i) alleged incorrect re-zonin§tbhe land on which the
power plant is being developed, (ii) annulment teé Environmental Impact Assessment decision (ipument of
generation license granted to OMV Samsun. Neitli¢hese claims were initiated against OMV AG or ONPdmsun
and OMV Samsun is neither a plaintiff nor a deferida those cases, but joined the cases as interdafendant, as a
negative decision or an injunctive relief in theqgredings could have delayed the construction amshnissioning of the
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power plant or endangered the completion of thgepraand start of operations. The construction, ro@ssion and
completion phase of the project has meanwhile beemleted.

As regards the proceedings referred to at (i) abibve Plenary Session of the Council of State reddke decision of
the Samsun™ Administrative court which was in favor of OMV @8 January 2013. The Ministry of Agriculture and
OMV Samsun applied for a correction request of tlésision at the Plenary Session. The Plenary @essémissed the
correction request of judgement and the file wan back to the first instance court, i.e. the San®fi Administrative
court. The Samsun"2Administrative court decided for the cancellatiwfithe permit for the usage of the power plant
land for non-agricultural purposes. However, OM\Vbfsthe opinion that there is currently no obstdolethe project
since OMV received a new permit for non-agricultwrse of the land by the Provincial Directoratd-obd, Agriculture
and Livestock on 2 August 2013 in accordance with Mlew Electricity Market Law numbered 6446. Theref the
cancellation of the first land permit will not haaalirect impact on OMV Samsun.

In the case referred to at (ii) above, after appeajainst the original decision and filings fortife@ation of the

judgement, the competent court filed a decisiofiairor of OMV Samsun. The file was sent back to Ssnsun

Administrative Court. On 22 May 2014, the SamstinAtiministrative Court complied with the 14Chamber of the
State Council and decided in favour of OMV Samdatirgy that the plaintiff lacks legal capacity tonlg this lawsuit.
The plaintiff appealed against this decision atX4® Chamber of the State Council on 3 September 20tid.case is
pending.

In the proceedings referred to at (iii) above, teepetent court rendered a decision suspendingxbeution of the
EMRA's decision to grant OMV Samsun the first gatien license dated in 2008, the proceedings othiare still

pending. In the meantime, EMRA granted a new gdinerdicense to OMV Samsun on 4 June 2013 underigiomal

article 14 of the new Electricity Market Law andnénated the first generation license. OMV Samsowd? Plant
started commercial operation based on the secowdrpgeneration license. EMRA submitted a statenteiite court
file stating that there are no grounds to give dgjuent on the merits as the 2008 dated first géoeréicense was
terminated by EMRA in accordance with last paralgrafpprovisional article 14 of the new ElectricMarket Law. The
Court is expected to hold a hearing on 17 Decer@deb to render its final decision.

On 14 April 2014, the aquaculture cooperative aBdntlividuals (Plaintiffs") filed a claim against EMRA and the
Ministry of Energy and Natural Resources, requgstinnulment and suspension of the second elegtgeiberation
license of OMV Samsun dated 4 March 2013. Plagitiffain allegations are (i) the license grantedb\RA is illegal
since provisional article 14 of the Electricity Nat Law is annulled by the Constitutional CourtZihMay 2014, (ii) the
power plant is harming the fish eggs in Black Sea tb intake and discharge of sea water. On 16uBep2015, the
Ankara ¥ Administrative Court decided for the suspensiorthef execution of the generation license until dase is
decided in its substance. EMRA and the Ministryeofergy and Natural Resources appealed to the ArfRaggonal
Administrative Court. On 25 March 2015, OMV Samsyplied to intervene in the proceedings and fitedsfatement
of defense for the revocation of the suspensionsibec The Ankara Regional Court unanimously rewbkbe
suspension of execution of the generation licems® @pril 2015. The Ankara'3Administrative Court will further
evaluate the Plaintiffs' claim and decide the dasés substance. Currently, the second generdibemse of OMV
Samsun is valid and in force.

Alleged anticompetitive behavior of EconGas

In May 2013, VERBUND Thermal Power GmbH & Co KG/€rbund Thermal"), a gas-fired power plant operator,
filed an application to the Austrian Cartel Cowyamst EconGas, OMV's jointly owned wholesale dilibsy, claiming a
violation of competition laws. It argues that thkilmdexation in the supply contract leads to uriéaicessive gas prices
and the long term take-or-pay requirements exchttier gas suppliers from selling to the power plaperated by
Verbund Thermal. EconGas fully opposes these clalims court proceeding is still pending. Immediatdter filing the
cartel law case, Verbund Thermal ceased all paynehtnvoices due under the long-term gas supphtract with
EconGas. After several payment reminders, Econ@ed dn International Chamber of Commerce (ICC)itaation
claim in October 2013. The arbitral proceedingsstitepending.

Mehar litigation (Pakistan)

In 2011, OMV acquired the entire share capital efréhas Carigali (Pakistan) Ltd, which holds a tgwment and
production license for the Mehar oil and gas dguwslent in an amount of 59.21 per cent.,, from PETRGNA
International Corporation Limited, which had acedirthe underlying assets in 2000 from a companyraibed by Mr
Haswani. The acquisition of Petronas Carigali (Btaki) Ltd was approved by the Government of Pakideetronas
Carigali (Pakistan) Ltd's company name was subsdlyuehanged to OMV Maurice Energy LtdGMEL "). OMEL
remained operator of the Mehar license. Other pestholding development and production licensedviehar are (i)
GHPL (25 per cent.) and (ii) Ocean Pakistan Limi(e@dPL") and its sister company Zaver Petroleum Corpanati
Limited ("ZPCL") (total share of 15.79 per cent.).

OPL and ZPCL as well as their ultimate shareholMerHaswani have subsequently filed several claimsrder to
challenge the transactions concluded as well asdtie title of OMEL as operator of the Mehar lisen Such claims in
particular include the attempt (i) to challenge éleguisition of assets by PETRONAS Internationaip@mation Limited
in 2000, (ii) to challenge the Pakistani Governrizeapproval of the acquisition of Petronas Cariffatikistan) Ltd by
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OMV in 2011, as well as (iii) to receive damageainamount of approx. USD 37 million resulting fram unsuccessful
exploration well.

OMEL filed an arbitral/judicial proceeding agair@PL/ZPCL seeking to refer the dispute to local teabdrs which
should resolve on OPL/ZPL's defaults. In 2011, Olgltained an interim relief order which authorizeMEL to
continue operatorship at the Mehar field at its oish and cost. Based on this interim relief, OFRZA reject to pay all
cash calls amount to approx. USD 40 million. Follogvthe commencement of production in the Mehagnse in
November 2013, OMEL filed an application for intenielief, seeking the compensation between theidrgaesh calls of
OPL/ZPCL and claims of OPL/ZPCL for proceeds resglfrom the condensate/gas sale. OMEL discoveneeMagas-
condensate field 8ofiyd) in the Mehar license in the fiscal year 2013e3& works are hindered by missing approvals
of OPL/ZPCL as well as their refusal to pay anyhcealls.

In November 2014, OMYV filed an arbitration applicatwith the ICC in London for outstanding cashi<al an amount

of approx. USD 50 million (including interest). Tlabitral tribunal meanwhile was formed. As of tti&te of this
Prospectus, the proceedings have commenced wibeantanagement conference held and terms of reéeseimitted

by OMV for approval. A ruling is not expected pritw the first quarter of 2016. OPL/ZPCL deny thibunal's
jurisdiction and, therefore, the proceedings cardiwithout them. In the proceedings in the Londonr€of Commerce,

in which OPL/ZPCL challenged the jurisdiction oethCC on the claim, the court ruled in OMV's fawor OPL and
confirmed jurisdiction and left the decision on 2P the jurisdiction of the ICC. This decisiontbfe London Court of
Commerce was appealed against by OPL/ZPCL. OMVseappealed, appeal hearings took place and in Nosem
2015, OPL/ZPCL's appeal was dismissed and OMV’'sserappeal admitted as regards OMV’'s Joint Operating
Agreement claims. The ICC proceedings are abocoitinue.

Litigation in Iraq (Kurdistan region)

At the end of 2013, Dana Gas, Crescent PetroleudnPaarl Petroleum Company Limited (with OMV beindGper

cent. shareholder of Pearl Petroleum Company Ldjitgitiated arbitration proceedings against thedistan Regional
Government (KRG") at the London Court of International Arbitratiomorder to clarify certain contractual rights end
the agreement with KRG. By an interim relief ordiated 10 July 2014, the arbitral tribunal confirnisdjurisdiction

and requested KRG to pay 70 per cent. of certaistanding invoices of approx. USD 141 million. ARG refused to
pay, the arbitral tribunal issued a ruling on 1#dber 2014 rejecting the discharge of order claifngdhe Kurdistan
Regional Government and requiring the payment db S0 million within 30 days. As KRG failed agaio pay the
said amount, enforcement was filed in the Englishricand confirmed to proceed in November 2015]1dly 2015, an
interim ruling was provided on thirteen main fadtaad legal questions, largely confirming Pearlrletim Company
Limited's position in the proceedings but with imaf award on both grounds and no monetary awaadtgd. Another
hearing took place in September 2015. An interinarawis expected in the fourth quarter of 2015 andl thearings,
including on KRG counter-claims, are expected angbcond quarter of 2016.

Potential arbitration under Petrom Privatization Agement

On 3 August 2015, OMV delivered a natification puast to Clause 7.1.1 of the Petrom Privatizatione&gent relating

to a potential dispute arising out of or in conf@ctwith the Privatization Agreement concluded ketw the Romanian
State and OMV in relation to the privatization at®m in 2004. The matter of such potential dispetates to the
detailed implementation mechanism of the Petromé&escapital increase by means of which certaid lased by

Petrom and in relation to which Petrom is entitiedeceive ownership certificates is to be tramsefitto Petrom pursuant
to privatization legislation against issuance oiirshares to the Romanian State. Should this mattebe resolved by
amicable negotiations within 180 days from the figattion, OMV could request the initiation of amaition proceedings
against the Romanian State in accordance with IGl€sRthe place of arbitration being Paris, France.

Austrian tax assessment

On 30 October 2015, OMV Supply & Trading AG receiven assessment by the Austrian tax authoritieardatg an
additional VAT payment of approximately EUR 80 naifl. The additional VAT payment is due to OMV Supjgl

Trading AG's application of a triangular VAT exenapt for product supplies to Slovenia. OMV SupplyTéading AG
filed an appeal against the assessment by thei&ustrx authorities.

4.17  Significant Changes and Material Adverse Changes

There have been no significant changes in the fiahror trading position of the Issuer or of theo@v since 30
September 2015. With regard to material adversagdsin the prospects of the Issuer since 31 Desetid4, OMV
reported on 19 October 2015 that it has decidedtiew and amend its oil price assumptions for kbt short and
longer term. These revised assumptions led to immmsits of EUR 974 million recognized in the thinghgter of 2015 in
the Upstream business, covering both assets unddugiion and development, as well as exploratissets. The
impairments have been recorded in 11 different t@msacross the portfolio.
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5. TAXATION

The following is a general discussion of certainstian, German, Dutch and Luxembourg tax conseqemt the
acquisition and ownership of Notes. This discusslors not purport to be a comprehensive descriptibmll tax

considerations which may be relevant to a decisiopurchase Notes. In particular, this discussiaes not consider
any specific facts or circumstances that may applya particular purchaser. This summary is basedtla laws

currently in force and as applied on the date @ frospectus, in Austria and Luxembourg whichsargject to change,
possibly with retroactive or retrospective effect.

PROSPECTIVE PURCHASERS OF NOTES ARE ADVISED TO CQM$ THEIR OWN TAX ADVISERS AS TO
THE TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP ANIISPOSITION OF NOTES, INCLUDING
THE EFFECT OF ANY STATE OR LOCAL TAXES, UNDER THEAKX LAWS APPLICABLE IN AUSTRIA,
LUXEMBOURG AND EACH COUNTRY OF WHICH THEY ARE RESIENTS.

5.1 Austria

The following overview is intended to provide a gpective investor in the Notes with a summary @& thaterial
Austrian tax consequences of holding and sellirgNotes. This discussion applies to both Austrisrwall as non-
Austrian private residents and commercial investasswell as Austrian and non-Austrian residenpe@tions. This
discussion covers only Austrian law. The discussioes not consider all of the tax consequencesihgtbe relevant to
a particular holder in light of the holder's circstances or holders subject to special rules, ssicdkealers in securities,
banks or life insurance companies or tax-exemparomgtions. This summary is based on Austrian laimdorce at the
date of this Prospectus. The laws and their inggion by the tax authorities may change and shemges may also
have retroactive effect. Austrian tax authoritiesyralso adopt a view different from that outlinexdiolv.

This summary of Austrian tax issues is based om#semption that the Notes are legally and actyailbficly offered in
the form of securities and do not qualify as equityinits in a non-Austrian investment fund for i tax purposes.
The tax consequences may substantially differéf Motes are not legally and actually publicly offiérin the form of
securities or if the Notes are qualified as equitstruments or units in a non-Austrian investmanmidf within the
meaning of § 188 of the Austrian Investment Funtd20d1 (nvestmentfondsgeset@11, the 'InvFG 2011").

The Issuer does not assume responsibility for &ueiction of withholding tax at source.
Noteholders resident in Austria
Individuals

Interest and capital gains from the Notes realtsgdn investor resident in Austria are taxable apecial personal
income tax rate of 25 per cent.. According to thex Reform Act 2015/2016Steuerreformgesetz 2015/2016uch
special tax rate (excluding interest income fromkbdeposits and other claims against banks for lwttie 25 per cent.
tax rate will continue to apply) shall be increased7.5 per cent. as from 1 January 2016. Thebéese is generally
considered to be the interest paid, or with resfectapital gains from the Notes, the differencevben the sales price
or the redemption amount and the acquisition piiceach case including accrued interest. Expensdisect economic
connection with income and capital gains from Neth#ch are subject to the special 25 per cent5(Rér cent.) tax rate
are not deductible.

Austrian withholding tax Kapitalertragsteuer at a rate of 25 per cent. (27.5 per cent.) ggeved if interest is paid by
an Austrian paying agent (Austrian bank or Austfisanch of a non-Austrian bank) or if paymentsedlized capital
gains from the sale/redemption of Notes are madby(ian Austrian depository or (ii) in the absemfean Austrian
depository, by an Austrian paying agent provided tton-Austrian depository is a non-Austrian bramchgroup
company of such paying agent and processes thegmayand credits the proceeds in cooperation wighptying agent.

For individuals holding the Notes as private aséatess it is income from employment), the dedurctf such 25 per
cent. (27.5 per cent.) Austrian withholding tax siitutes final taxationEndbesteuerungso that no further income or
capital gains tax will be assessed and the incancagital gain is not to be included in the investincome tax return.
In case of individuals holding the Notes as privassets, losses from the Notes can only be setgzfinst interest
income (excluding, inter alia, interest income frbank deposits or interest from other claims vigsabanks), capital
gains and income from derivatives (inter alia,nifthe form of securities) from other financial assand cannot be
carried forward. An Austrian depository, if anysha offset losses arising on the same deposigspifvate individual
investor subject to and in accordance with the ipions of § 93 (6) Austrian Income Tax A&ilkommensteuergesgtz
the 'EStG").

For individuals holding the Notes as business asdbe deduction of such 25 per cent. (27.5 pet.)céustrian
withholding tax constitutes a final taxatidBndbesteuerungn relation to interest income so that no furtieome tax
will be assessed on interest income from the Natiésapital gains have to be declared in the inctareeturn and are
subject to the special income tax rate of 25 pet.¢27.5 per cent.). Depreciations and capitaidefrom Notes must be
primarily set-off against capital gains from otli@ancial assets and income from derivatives amquteaiations in value
of such assets, a remaining loss can only be $éb-tife extent of 50 per cent. (55 per cent. atiogrto the Tax Reform
Act 2015/2016) against other types of income (arded forward).
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In the absence of a paying agent or depositorytddcan Austria, the taxpayer must include inteiesbme or capital
gains under the publicly offered Notes in his peesdncome tax return and income tax is assessedsptcial 25 per
cent. (27.5 per cent.) income tax rate unless, rutide Swiss or Liechtenstein withholding tax actgplementing the
bilateral withholding tax agreements between Aasirid Switzerland (in force since 1 January 201 ®ebween Austria
and Liechtenstein (in force since 1 January 20448wiss or Liechtenstein paying agent (i.e., armagigent within the
meaning of such withholding tax agreements) hakheitd final withholding tax discharging the inve&oAustrian

income tax liability.

Taxpayers, whose regular progressive personal iactax is lower than 25 per cent. (27.5 per cemdy opt for
taxation of the income from the Notes (togethehwili other income subject to the special 25 pet.d@7.5 per cent.)
tax rate) at their regular personal income tax (Rtegelbesteuerungsoptiomny tax withheld will then be credited
against the income tax. Expenses in direct econootioection with such income are also not dedwtftihe option for
taxation at the regular personal income tax ragxéscised.

Withdrawals Entnahmejh and other transfers of Notes from an investaetsusties account will be deemed to be a
disposal unless certain requirements pursuant2d &)(1)(a) EStG (given that the draft of the Taxendment Act
2015 @Abgabenanderungsgesetz 2Ppbll be introduced without any changes, the sarmvision will be included in
§ 27 (6)(2)a EStG) are met such as a transfer decarities account owned by the same taxpayerit) the same
Austrian bank, (i) with another Austrian bank lifet taxpayer instructs the transferring bank (stesrdepository) to
disclose the acquisition costs of the Notes tartwesferee bank or (iii) with a foreign bank (sétes depository), if the
taxpayer instructs the transferring Austrian bamkatify to the competent Austrian tax office oheve the transferring
bank is also a foreign bank (securities depositdhg taxpayer notifies the acquisition cost antiage other information
to the competent Austrian tax office within one rorA transfer of Notes without consideration teegurities account
of another taxpayer will not result in a dispodalwhere the transferring bank is an Austrian bahle transferor
evidences the transfer without consideration to tthasferring bank or instructs the transferringnkodo notify the
competent tax office, or, where the transferringkoss a foreign bank, the taxpayer notifies theudsition cost and
certain other information to the competent Austtenoffice within one month.

Special rules apply if an investor transfers hisi@r tax residence or deposit account outside atrisuor transfers the
Notes to a non-resident or if Austria loses foreotieasons its taxation right with respect to tlogell to other countries
(which gives rise to a deemed capital gain andtaxation, with an option for deferred taxatiortle case of a transfer
to an EU member state or certain member stateheoEtiropean Economic Area). Given that the drafthef Tax
Amendment Act 2015Abgabenanderungsgesetz 2Pl be introduced without any changes, a taxedefl is not
available anymore for disposals/transfers as adriudry 2016 of the Notes if they are held as bssirmssets by the
bondholders from an Austrian tax perspective. Haweunder certain circumstances provided for ursber 6 (6) of the
planned/to be amended Austrian Income Tax Acttakpayer may apply for the payment of tax by imstaits.

Corporate investors

Corporate investors deriving business income froemNotes may also be subject to Austrian withhgldax as stated
above. In case of Austrian corporations (within tmeaning of 8 1 (1) Austrian Corporate Income Tagt A
(Korperschaftsteuergesetthe 'KStG") receiving income from the Notes, the Austrialyipg agent shall be entitled to
deduct withholding tax at a rate of 25 per centefeas from 1 January 2016). However, corporatesitovs deriving
business income from the Notes may avoid the agfic of Austrian withholding tax by filing a dectdion of
exemption Befreiungserklarungpursuant to § 94 (5) EStG with the Austrian pgyagent or Austrian depository.
Income including any capital gain derived from thates by a corporate investor is subject to Austcarporate income
tax at the general tax rate of 25 per cent., witly withholding tax being creditable. For corporateestors the
restrictions for the set-off of tax losses are aymplicable. Tax losses can be set-off againstth#rancome. Tax loss
carry forwards are generally possible.

Private foundations
There is, inter alia, a special tax regime for @té/foundations established under Austrian Rrvétstiftunge.
Noteholders not resident in Austria

Since 1 January 2015, interest within the meaninthe Austrian EU-Source Tax AcE-Quellensteuergesetthe
"EU-QuUStG") received by a recipient not covered by EU Coliirective 2003/48/EC on the taxation of savings
income in the form of interest payments (the "EWiBgs Directive"; see below) may be subject to taditax liability. It

is a prerequisite that the obligation to levy Aistrwithholding tax is triggered. This is the céfsmterest is paid by a
paying agent located in Austria or by the issuethaf Notes if paid directly to the investor. As @ensequence, in
particular, non-EU-resident individuals and certaém-resident entities (e.g. if qualified as parsh@s for Austrian tax
purposes and having at least one non-residentithdivas partner) may be subject to such limitedigdbility.

Non-residents who are not subject to the aboveritbestlimited tax liability but who receive inconfieom the Notes
through a paying agent or a depository located uistda may be exempt from Austrian withholding taxaccordance
with § 94 (5) and (13) EStG. If Austrian withholdirntax is deducted, the tax withheld shall be re@thdo the
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non-resident Noteholder upon his application, wihiak to be filed with the competent Austrian tatharity within five
calendar years following the date of the impositibithe withholding tax.

In addition, non-resident Noteholders may be suhiavithholding tax under the provisions of the{Sdurce Tax Act
implementing EU Council Directive 2003/48/EC datedune 2003 on the taxation of savings income énfthm of
interest payments (see the chapter on the EU Safdirgctive below).

Where non-residents receive income from the Nogegpat of business income taxable in Austria (thgough a
permanent establishment), they will be, in genenabject to the same tax treatment as residenstionse

Other Taxes

There should be no transfer tax, registration tagimilar tax payable in Austria by investors asoasequence of the
acquisition, ownership, disposition or redemptiféthe Notes.

The Austrian inheritance and gift taxrpschafts- und Schenkungsstgweas abolished with effect as of August 1, 2008.
However, gifts of money, receivables, shares ipaxations, participations in partnerships, busiegssovable tangible
assets and intangibles from or to Austrian taxdesis have to be notified to the tax authoritiethiwia three-month
notification period. There are certain exemptiamsf such notification obligation, e.g., for giftsiang relatives that do
not exceed an aggregate amount of EUR 50,000 par e gifts among unrelated persons that do noeetkan
aggregate amount of EUR 15,000 within five yearfbogratuitous transfers to foundations followumgder the Austrian
Foundation Transfer Tax Act as described belowentidnal violation of the notification obligationay lead to the
levying of fines of up to 10 per cent. of the fanarket value of the assets transferred.

Furthermore, certain gratuitous transfers of agseféustrian or foreign) private law foundationsdacomparable legal
estates frivatrechtliche Stiftungen und damit vergleichbafermégensmassgare subject to foundation transfer tax
(Stiftungseingangssteyepursuant to the Austrian Foundation Transfer Rak (Stiftungseingangssteuergeget3uch
tax is triggered if the transferor and/or the tfaree at the time of transfer have a domicile,rthebitual abode, their
legal seat or their place of effective managememiustria. Certain exemptions apply in cases afdfersmortis causa
of financial assets within the meaning of 8§ 274B8Y (4) EStG (except for participations in corparag) if income from
these financial assets is subject to income tax @t rate of 25 per cent. (27.5 per cent.). Tdverate is in general
2.5 per cent. based on the fair market value offsets transferred (minus any debts), with a higite of 25 per cent.
applying in special cases. Special provisions applyransfers of assets to non-transparent foumkstand similar
vehicles Yermodgenstrukturérfalling within the scope of the tax treaty betwe®ustria and Liechtenstein.

Foreign Account Tax Compliance Act (FATCA)

On 29 April 2014, Austria concluded an intergoveemtal agreement (Model II) with the United Statesorder to
facilitate the implementation of FATCA for Austriafinancial institutions (i.e., custodial institutis, depository
institutions, investment entities or specific irmure companies) and to allow the provision of aerigformation on
accounts held by "U.S. Persons" to the U.S. IntdReaenue Service (IRS). "U.S. Persons" are consitle.S. citizens
or resident individuals, partnerships or corporatiorganized in the United States or under the tflse United States
or any State thereof and certain trusts (subjethéqurisdiction of a court within the United Ststwith one or more
U.S. persons have the authority to control all grigal decisions of the trust) or an estate oéeedent that is a citizen
or resident of the United States. If the respedtiv®. account holder does not allow the finanaiatitution to forward
account specific information to the IRS, the finahstitution is still obliged to forward aggregd information on the
account to the IRS and such information may semwvebasis for group requests by the IRS to the Aarsttbx
administration in order to obtain more specifiomfation on such accounts.

It is to note that there is currently no guidancetbe impact of FATCA and the intergovernmentaleagnent on
Austrian financial institutions and their reportiagd withholding responsibilities. In particularjs not yet certain how
the United States and Austria will implement withthiog on "foreign passthru payments" (which mayude payments
on the Notes) or if such withholding will be recpdrat all.

U.S. Persons are advised to contact their tax edwdth respect to the consequences of FATCA aral th
intergovernmental agreement on their investment.

5.2 Luxembourg
Non-Residents

Under the existing laws of Luxembourg, there iswitlhholding tax on the payment of interest on, @imbursement of
principal of, the Notes made to non-residents ofdmbourg through a paying agent established in ilpoirg.

Since 1 January 2015, the Grand Duchy of Luxembammlies the exchange of information procedure igeal for
under the Luxembourg laws of 21 June 2005 (or ¢fevant Accords).

Residents
According to the law of 23 December 2005, as amgnidéerest on Notes paid by a Luxembourg payirenagr paying
agents established in the EU, the EEA or in a Sthtieh has concluded with Luxembourg an internaiagreement
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related to the EU Savings Tax Directive to an irdlial Holder of Notes who is a resident of Luxemigpor to a
residual entity established in another EU MembexteSor in the dependent and associated territ@gesring the
payment for such individual will be subject to athhiolding tax of 10 per cent. In case of paymenbubgh a paying
agent established in the EU, the EEA or in a Stdtieh has concluded with Luxembourg an internafiamgeement
related to the EU Savings Tax Directive, the Luxeuarly resident individual Holder of Notes must undespecific
procedure remit 10 per cent. tax to the Luxembduegsury.

If the individual Holder holds the Notes in the ce®iof the management of his or her private wetith aforementioned
10 per cent. withholding tax will operate a fulsdharge of income tax due on such payments.

Interest on Notes paid by a Luxembourg paying agere resident Holder of Notes who is not an irdlil is not
subject to withholding tax.

When used in the preceding paragraphs "intergsdyiig agent" and "residual entity" have the megugjiiven thereto in
the Luxembourg laws of 21 June 2005 (or the releyartords) and 23 December 2005, as amended. ékttewill
include accrued or capitalised interest at the safmyment or redemption of the Notes.

Payments of interest or similar income under théebldo Clearstream Banking AG, Frankfurt, CleasstreBanking,
société anonyme, Luxembourg and Euroclear Bank 8AdNd payments by or on behalf of Clearstream Bagki
société anonyme, Luxembourg, to financial interragds will not give rise to a withholding tax underxembourg law.

5.3 EU Savings Tax Directive

Under the EU Council Directive 2003/48/EC datedie]J2003 on the taxation of savings income in ¢nmn fof interest

payments (theEU Savings Directive) each EU Member State must require paying aggvitsin the meaning of such
directive) established within its territory to pide to the competent authority of this state dstafl the payment of
interest made to or collected by such a persomarigrindividual resident in another EU Member Stateertain limited

types of entities established in that other Men@iate as the beneficial owner of the interest. ddmpetent authority of
the EU Member State of the paying agent is thenired to communicate this information to the corepétauthority of

the EU Member State of which the beneficial owrfahe interest is a resident

For a transitional period, Belgium and the Granctliduof Luxembourg opted instead to withhold taxnfrinterest
payments within the meaning of the EU Savings Taediive at a rate of 35 per cent. from 1 July 20A4 from 1
January 2010, Belgium and as from 1 January 2046 thle Grand Duchy of Luxembourg applies the infirom
procedure described above.

Austria has implemented the EU Savings Directivevy of the EU Source Tax AdE(U-Quellensteuergesethe 'EU-
QusStG") which provides for a withholding tax rather thfam an exchange of information. Such EU withhotgiax is
levied on interest payments within the meaninghef EU Source Tax Act made by a paying agent lodatédistria to
an individual resident for tax purposes in anothr@mber state of the European Union or certain diépdnand
associated territories. Further, withholding tak v deducted — on a pro rata temporis basiscage of changes of the
individual's withholding tax status such as changfelsis country of residence or transfer of hisusities to a deposit
account outside of Austria. The EU withholding taxrently amounts to 35 per cent. No EU withholdiag is deducted
if the EU-resident investor provides the payingrdgeith a certificate drawn up in his name by thg office of his
member state of residence. Such certificate hawitoate, among other things, the name and addfebe investor, the
paying agent as well as the bank account nhumb#reoindividual investor or the identification nunbm the Notes (8§
10 EU-QuStG).

On 24 March 2014, the European Council formallymed a Council Directive amending the EU Savinge@ive (the
"Amending Directive"). The Amending Directive broadens the scope ef tbquirements described above. Member
States have to adopt the national legislation sacggo comply with the Amending Directive untilanuary 2016. The
changes made under the Amending Directive inclxtieneling the scope of the EU Savings Directiveagnpents made
to, or collected for, certain other entities angblearrangements. They also broaden the defindfdinterest payment”
to cover certain income equivalent to interestadtition, a Council Directive amending Directivel2016/EU was
adopted on 9 December 2014 pursuant to which alMebhber States are obliged to a mandatory autoragticange of
information as from 30 September 2017 (regardin@libe periods as from 1 January 2016). In view toficsural
differences (banking secrecy), Austria should dmyobligated to apply such provisions as from 3pt&eber 2018
(regarding taxable periods as from 1 January 2(Ha@\ever, Austria is committed to apply the autamakchange of
information with respect to certain accounts alyeasl from 30 September 2017. Finally, according tecent proposal
of 18 March 2015 regarding the repeal of the EUir8gs/Directive, the above described provisionshef EU Savings
Directive as implemented by the EU-Source Tax Awliscease to be in force with the coming into éoxf such
automatic exchange of information.

5.4 The proposed financial transactions tax

On 14 February 2013, the European Commission ddis proposal (theCommission's Proposdl) for a Directive
for a common Financial Transaction TakTT") in Belgium, Germany, Estonia, Greece, Spainn€ea ltaly, Austria,
Portugal, Slovenia and Slovakia (thmatticipating Member States').
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The Commission's Proposal has very broad scopeauid, if introduced, apply to certain dealingdNates (including
secondary market transactions) in certain circumtss

Under the Commission's Proposal the FTT could ajmpbertain circumstances to persons both withih @utside of the
participating Member States. Generally, it woulglgdo certain dealings in Notes where at leastany is a financial
institution, and at least one party is establisimed participating Member State. A financial ingibn may be, or be
deemed to be, "established" in a participating Mem®tate in a broad range of circumstances, imutuda) by
transacting with a person established in a pagtirip Member State or (b) where the financial imstent which is
subject to the dealings is issued in a particiggiitember State.

Joint statements issued by participating MembeeStadicate an intention to implement the FTT klatuary 2016.

However, the FTT proposal remains subject to natjoti between the participating Member States hadtope of any
such tax is uncertain. Additional EU Member Staey decide to participate.

Prospective Holders of Notes are advised to sesk ¢ivn professional advice in relation to the FTT.
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6. SUBSCRIPTION, OFFER, AND SALE OF THE NOTES
General

The Issuer will agree in an agreement to be sigmedr about the date of this Prospectus to sddatelays Bank PLC,
Deutsche Bank AG, London Branch, BNP PARIBAS, Sci@énérale, UniCredit Bank Austria AG, Erste Gr@amk
AG, Landesbank Baden-Wurttemberg and RaiffeisenkBlmernational AG (together, theManagers'), and the
Managers will agree, subject to certain customéwgileg conditions, to purchase, the Notes on 7 Bées 2015 (the
"Issue Daté) each at a price of 99.999 per cent. of theirraggte Principal Amount in respect of the NC6 Ndthe
"NC6 Issue Pricé) and 99.999 per cent. of their aggregate Prindypaount in respect of the NC10 Notes (ti¢C'10
Issue Price'; the NC6 Issue Price and the NC10 Issue Priad) aa 'Issue Price). Proceeds to the Issuer will be net of
commissions of up to 0.55 per cent. (including aebBee of 0.45 per cent.) of the aggregate Prihdpzount of the
Notes payable to the Managers. The Issuer willh&rhore agree to reimburse the Managers for ceggenses
incurred in connection with the issue of the Notes.

The Managers will be entitled, under certain cirstances, to terminate the agreement reached wétlsguer. In such
event, no Notes will be delivered to investors.th@imore, the Issuer will agree to indemnify thenlsigers against
certain liabilities in connection with the offerdrale of the Notes.

The Managers or their affiliates have provided fitimme to time, and expect to provide in the futuneestment services
to the Issuer and its affiliates, for which the Mgars or their affiliates have received or willgige customary fees and
commissions.

There are no interests of natural and legal persmmdved in the issue, including conflicting onegich are material to
the issue.

Offer of the Notes

The Notes were offered only to qualified investorscompliance with applicable offer restrictionshefe will be no
public offer of the Notes. The Notes will be delize on the Issue Date via book-entry through theaf@ig System and
its account holding banks against payment of tlevaat Issue Price.

The Issuer will not charge any costs, expenseax@stdirectly to any investor. Investors must imfdhemselves about
any costs, expenses or taxes in connection witlptinehase of Notes which are generally applicabltheir respective
country of residence, including any charges ofrtbain depository banks in connection with the pasehor holding of
securities.
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7. SELLING RESTRICTIONS

General

Each Manager has represented and agreed that ftorhe best of its knowledge and belief) comyith all applicable

securities laws and regulations in force in anysliction in or from which it purchases, offers|ls@r delivers the

Notes or possesses or distributes the Prospectuthanit will obtain any consent, approval or pesion required by it
for the purchase, offer, sale or delivery by ittleé Notes under the laws and regulations in fancany jurisdiction to

which it is subject or in which it makes such paebs, offers, sales or deliveries and neithershiget nor any of the
other Managers shall have any responsibility thoeref

European Economic Area

In relation to each Member State of the Europeam&mic Area which has implemented the Prospectuescive (each,
a "Relevant Member Statg€), each Manager has represented and agreed tthaefiéct from and including the date on
which the Prospectus Directive is implemented at fRelevant Member State (theelevant Implementation Date) it
has not made and will not make an offer of Notegkvlare the subject of the offering contemplatedhisy Prospectus to
the public in that Relevant Member State exceptithmay, with effect from and including the Relevamplementation
Date, make an offer of such Notes to the publibhat Relevant Member State at any time:

€)) to any legal entity which is a qualified invarsas defined in the Prospectus Directive;

(b) to fewer than 150 natural or legal personsegjothan qualified investors as defined in the Reoss Directive),
subject to obtaining the prior consent of the retléwWanager or Managers hominated by the Issuarfgisuch
offer; or

(c) in any other circumstances falling within Al&i@(2) of the Prospectus Directive,

provided that no such offer of Notes shall reqthieIssuer or any Manager to publish a Prospecttsupnt to Article 3
of the Prospectus Directive or supplement a Prospgursuant to Article 16 of the Prospectus Divect

For the purposes of this provision, the expressioroffer of Notes to the publi¢ in relation to any Notes in any
Relevant Member State means the communicationyifam and by any means of sufficient informatiamthe terms
of the offer and the Notes to be offered so astabke an investor to decide to purchase or sulesthie Notes, as the
same may be varied in that Member State by anyuneasiplementing the Prospectus Directive in thanNder State
and the expressionPtospectus Directivé means Directive 2003/71/EC (as amended, includoyg Directive
2010/73/EU), and includes any relevant implementiveasure in the Relevant Member State.

United States of America and its Territories

The Notes have not been and will not be registarater the Securities Act, and may not be offeredotdl within the
United States or to, or for the account or benefitU.S. persons except in certain transactionsngxefrom the
registration requirements of the Securities Actrni® used in this paragraph have the meanings divehem by
Regulation S under the Securities AdR€gulation S").

Each Joint Lead Manager has agreed that, excqrastted by the Subscription Agreement, it wilt méfer or sell the
Notes (i) as part of their distribution at any tior(ii) otherwise until 40 days after the laterttof commencement of the
offering and the Issue Date, within the United &tadr to, or for the account or benefit of, U.Sspas, and it will have
sent to each dealer to which it sells Notes duttiregdistribution compliance period a confirmatigrother notice setting
forth the restrictions on offers and sales of tlute within the United States or to, or for theomedt or benefit of, U.S.
persons. Terms used in this paragraph have theimgsagiven to them by Regulation S.

In addition, until 40 days after the commencemdnthe offering of the Notes, an offer or sale oftéowithin the
United States by a dealer that is not participaimghe offering may violate the registration reguients of the
Securities Act.

United Kingdom of Great Britain and Northern Irelan d
Each Manager has represented and agreed that,

(@) it has only communicated or caused to be conigated and will only communicate or cause to be
communicated any invitation or inducement to engagevestment activity (within the meaning of Sent21
of the Financial Services and Markets Act 2000amended FSMA™) received by it in connection with the
issue or sale of any Notes in circumstances in lwisiection 21(1) of the FSMA does not apply to tssuér;
and

(b) it has complied and will comply with all apgiale provisions of the FSMA with respect to anythdone by it
in relation to the Notes in, from or otherwise iwag the United Kingdom.
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Japan

The Notes have not been and will not be registerater the Financial Instruments and Exchange Ladaphn, as
amended (theFIEL ") and, accordingly, each Joint Lead Manager haertiaken that it will not offer or sell any Notes,
directly or indirectly, in Japan or to, or for thenefit of any resident of Japan (which term agl usein means any
person resident in Japan, including any corporaifoother entity organised under the laws of Japamtp others for re-
offering or resale, directly or indirectly, in Japar to a resident of Japan except pursuant toxamgtion from the
registration requirements of, and otherwise in d@npe with, the FIEL and any other applicable laregulations and

ministerial guidelines of Japan. For purposes of ffaragraph,résident of Japart shall have the meaning as defined
under the FIEL.
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8. GENERAL INFORMATION AND CONSENT TO THE USE OF THE P ROSPECTUS

8.1 General Information
Authorisation

The creation and issue of the Notes has been agloby resolutions of the Executive Board of thsukr dated
17 November 2015 and by circular resolutions of$hpervisory Board of the Issuer as of 24 Novern2bd5s as well as
by resolutions of the Executive Board of the Isatguricing of the Notes on 30 November 2015.

Use of Proceeds/Expenses of the Issuer

In connection with the offering of the Notes, thesuer expects to receive net proceeds of approsiynBtUR 1.49
billion (gross proceed deducted by the base fabeManagers and by castshich are intended to be used for general
corporate purposes. The total expenses of the isuexpected to amount to approximately EUR 2.HMiamiplus
commissions payable to the Managers of up to Ods5cent. (including a base fee of 0.45 per ceritthe aggregate
Principal Amount of the Notes.

Clearance and settlement

The Notes have been accepted for clearance thieugiclear Clearstream. The Notes have been assigaddliowing
securities codes: NC6 Notes ISIN: XS1294342792, @om Code: 129434279, WKN: A1Z6ZQ; NC10 Notes ISIN:
XS1294343337, Common Code: 129434333, WKN: A1Z6ZR.

Listing and Admission to Trading

Application has been made for the Notes to be dddib trading on the Regulated Market of the Lulearg Stock
Exchange and to be listed on the Official List.tRarmore, an application will be made to list thetéé on the Vienna
Stock Exchange and to admit to trading the NotetherRegulated MarkeGeregelter Freiverkebrof the Vienna Stock
Exchange.

Notices to the Holders

For so long as the Notes are listed on the Luxemgb&tock Exchange, all notices to the Noteholdegarding the
Notes shall be published on the website of the mbaurg Stock Exchange (www.bourse.lu). The Issulkbtbe entitled
to deliver all notices concerning the Notes to @learing System for communication by the Clearirygt&n to the
Noteholders to the extent that the rules of theksexchange on which the Notes are listed so permit

Documents on display

Copies of the following documents specified beloill ke available for inspection at the specifiediad of the Issuer,
during normal business hours, as long as any diltites are outstanding.

® the Articles of Association (in the German laage and an English translation thereof);

(i) the Annual Reports 2013 and 2014 containing dludited consolidated financial statements ofiskeer as of
and for the fiscal years ended on 31 December a6d3014; and;

(iii) "Report January — September and Q3 2015" aiairtg the unaudited interim condensed consolidfiteahcial
statements as of and for the nine months endeegt@®ber 2015.

Yield to First Call Date

For the subscribers, the yield of the NC6 Noted timd NC6 First Call Date is 5.250 per cgmer annumcalculated on
the basis of the NC6 Issue Price.

For the subscribers, the yield of the NC10 Notetd the NC10 First Call Date is 6.250 per cgpér annum calculated
on the basis of the NC10 Issue Price.

Such vyield is calculated in accordance with the KC{thternational Capital Markets Association) Methd@he ICMA
method determines the effective interest rate aesloy taking into account accrued interest onilg Hasis.

Rating

OMV is rated A¥ (outlook stable) by Moody's Investors Service I(ttiloody's")*® and A— (outlook stable) by Fitch
Ratings Ltd (Fitch")® ®2),

°® A credit rating assesses the creditworthinesanoéntity and informs an investor therefore abbetgrobability of the entity being able to redeem

invested capital. It is not a recommendation to, &yl or hold securities and may be revised ohdvetwn by the rating agency at any time.
Moody’s is established in the European Community iarregistered under Regulation (EC) No. 1060/260the European Parliament and of the
Council of 16 September 2009 on credit rating agen@mended by Regulation (EC) No. 513/2011 otalmpean Parliament and of the Council
of 11 March 2011, as amended from time to time (@A Regulation”).

Fitch is established in the European Communityiamdgistered under the CRA Regulation.
The European Securities and Markets Authority miigls on its website (www.esma.europa.eu) a listredit rating agencies registered in

10

11
12
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The ratings have the following meanings:

Moody's:  Moody's rating scale for long-term securities ranfyem Aaa (Obligations rated Aaa are judged t@be
the highest quality, subject to the lowest levetmafdit risk.) to C (Obligations rated C are thedst rated
and are typically in default, with little prospdor recovery of principal or interest.). A-ratedlightions
are judged to be upper-medium grade and are subjémiv credit risk.

Moody's appends numerical modifiers 1, 2 and Zatheeneric rating classification from Aa througdaC
The modifier 1 indicates that the obligation ramksthe higher end of its generic rating categohe t
modifier 2 indicates a mid-range ranking; and thadifier 3 indicates a ranking in the lower end loé t
generic rating category.

A Moody's rating outlook is an opinion regarding tikely rating direction over the medium term. iRgt
outlooks fall into four categories: Positive, Naégat Stable, and Developing.

Fitch: A: High credit quality. ‘A’ ratings denote expedtaits of low default risk. The capacity for paymerit
financial commitments is considered strong. Thipacity may, nevertheless, be more vulnerable to
adverse business or economic conditions than isabe for higher ratings.

The maodifiers "+" or "-" may be appended to a mtio denote relative status within major rating
categories.

Rating Outlooks indicate the direction a ratindikely to move over a one- to two-year period. They
reflect financial or other trends that have not ngetched the level that would trigger a ratingamgtiout
which may do so if such trends continue.

The expected rating of the Notes is "Baa3" from e and "BBB" from Fitch.
Statutory Auditor

Ernst & Young Wirtschaftsprifungsgesellschaft m.pb\Wagramer Straf3e 19, 1220 Vienna, Austria, a merob¢he
Kammer der Wirtschaftstreuhdnder Osterreiahd independent auditor of the Issuer, has ayd#ed rendered
unqualified audit reports on, the German languagial consolidated financial statements of thedsais at and for the
years ended 31 December 2013 and 31 December 2014.

Third Party Information

This Prospectus provides for certain informationrsed from a third party (information taken frometfiransparency
International Corruption Perceptions Index 2014 lighkd by Transparency International, available aind
www.transparency.odg The Issuer confirms that such information pui#i by Transparency International has been
accurately reproduced and, to the best of the fsskaowledge and as far as the Issuer is ablestertain from
information published by Transparency Internatiomal facts have been omitted which would renderrépeoduced
information inaccurate or misleading.

8.2 Consent to the use of the Prospectus
The Issuer does not consent to the use of the &tspfor the subsequent resale or final placeofahie Notes.

accordance with the CRA Regulation. That list isaed within five working days following the adapti of a decision under Article 16, 17 or 20
CRA Regulation. The European Commission shall ghhtihat updated list in the Official Journal of theropean Union within 30 days following
such update.

142



9.

DOCUMENTS INCORPORATED BY REFERENCE

The following documents shall be incorporated bgnence into this Prospectus:

Document / Heading

"OMV AG Geschéftsbericht 2013" containing the audited consolidated financial statements as
of and for the fiscal year ended 31 December 2013

Bestatigungsvermerk
Konzern-Gewinn- und Verlustrechnung
Konzern-Gesamtergebnisrechnung
Konzernbilanz
Entwicklung des Konzern-Eigenkapitals
Konzern-Cashflow-Rechnung
Konzernanhang
Grundlagen und Methoden
Erlauterungen zur Gewinn- und Verlustrechnung
Erlauterungen zur Bilanz
Ergénzende Angaben zur Finanzlage
Segmentberichterstattung
Sonstige Angaben

"OMV AG Geschéftsbericht 2014" containing the audited consolidated financial statements as
of and for the fiscal year ended 31 December 2014

Bestatigungsvermerk
Konzern-Gewinn- und Verlustrechnung
Konzern-Gesamtergebnisrechnung
Konzernbilanz
Entwicklung des Konzern-Eigenkapitals
Konzern-Cashflow-Rechnung
Konzernanhang
Grundlagen und Methoden
Erlauterungen zur Gewinn- und Verlustrechnung
Erlauterungen zur Bilanz
Ergénzende Angaben zur Finanzlage
Segmentberichterstattung
Sonstige Angaben

OMV AG - "Bericht Janner - September 2015 und Q3 205" containing the unaudited
interim condensed consolidated financial statementas of and for the nine months ended
30 September 2015

Konzernzwischenabschlusge(kirzt, ungepri)
Gesetzliche Grundlagen und Methoden
Gewinn- und Verlustrechnungrigepruf)
Gesamtergebnisrechnungetkirzt ungeprif)
Erlauterungen zur Gewinn- und Verlustrechnung
Bilanz, Investitionen und Verschuldungsgraddepriif)
Erlauterungen zur Bilanz zum 30. September 2015
Cashflow yerkurzt ungepriif)
Erlauterungen zur Cashflow-Rechnung
Eigenkapitalveranderungsrechnumgrkirzt ungeprif)
Segmentberichterstattung
Ergéanzende Angaben

OMV AG 2013 Annual Report containing the audited casolidated financial statements as of
and for the fiscal year ended 31 December 2013 (ndainding English translation of the
German language version)

Auditor's report
Consolidated income statement
Consolidated statement of comprehensive income
Consolidated statement of financial position
Consolidated statement of changes in equity
Consolidated statement of cash flows
Notes
Accounting principles and policies
Notes to the income statement
Notes to the statement of financial position
Supplementary information on the financial positio
Segment reporting
Other information
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Page reference in
the relevant
financial report

69
70
71
72-73
74-75
76

77-91
92-96
97-123
124-140
141-143
144-151

73
74
75
76-77
78-79
80

81-102
103-107
108-136
137-150
151-152
153-160

10

11
12

14
14
15
16
17-18

69
70
71
72-73
74-75
76

77-91
92-96
97-123
124-140
141-143
144-151



OMV AG 2014 Annual Report containing the audited casolidated financial statements as of
and for the fiscal year ended 31 December 2014 (nainding English translation of the
German language version)
Auditor's report
Consolidated income statement
Consolidated statement of comprehensive income
Consolidated statement of financial position
Consolidated statement of changes in equity
Consolidated statement of cash flows
Notes
Accounting principles and policies
Notes to the income statement
Notes to the statement of financial position
Supplementary information on the financial positio
Segment reporting
Other information

OMV AG - "Report January — September 2015 and Q3 205" containing the unaudited
interim condensed consolidated financial statementas of and for the nine months ended 30
September 2015 (non-binding English translation dthe German language version)
Group interim financial statements (condensedydited)

Legal principles and general accounting policies

Income statement (unaudited)

Statement of comprehensive income (condensedditedj

Notes to the income statement

Balance sheet, capital expenditure and geariraugited)

Notes to the balance sheet as of 30 September 2015

Cash flows (condensed, unaudited)

Notes to the cash flows

Statement of changes in equity (condensed, urgd)dit

Segment reporting

Other notes

73
74
75
76-77
78-79
80

81-102
103-107
108-136
137-150
151-152
153-160

9
10
10
11
12
13
14
14
15
16
17-18

The information incorporated by reference that @ imcluded in the cross-reference list above, aasered as
additional information and is not required by tetevant schedules of the Commission Regulation @X9)2004.

Any document incorporated by reference (i.e. theuahreports of the Issuer for the fiscal years3®@hd 2014,
respectively, and of the report 1 January — 30 eédepér 2015 as specified in the table above undecudents
Incorporated by Reference") into this Prospectus vé available for inspection at the specifiedia#fof the Issuer
during normal business hours, as long as any oNtites are outstanding and on the website of thelourg Stock

Exchange undemww.bourse.lt.

ANY WEBSITES INCLUDED IN THE PROSPECTUS ARE FOR INF ORMATION PURPOSES ONLY AND

DO NOT FORM PART OF THE PROSPECTUS.
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