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This Prospectus comprises a base prospectus for the purposes of Article 5.4 of the Prospectus Directive
and for the purpose of giving information with regard to the Issuer and the Issuer’s subsidiaries and
affiliates taken as a whole (the “Group”) and the Notes which, according to the particnlar nature of the
Issuer and the Notes, is necessary to enable investors to make an informed assessment of the assets and
liabilities, financial position, profit and losses and prospects of the Issuer and the rights attaching to the
Notes.

The Issuer accepts responsibility for the information contained in this Prospectus. The Issuer has taken
all reasonable care to ensure that the information contained in this Prospectus is, to the best of its
knowledge, in accordance with the facts and contains no omission likely to affect its import.

This Prospectus has been prepared on the basis that, except to the extent sub-paragraph (ii) below may
apply, any offer of Notes in any Member State of the European Economic Area which has implemented
the Prospectus Directive (each, a “Relevant Member State”) will be made pursuant to an exemption
under the Prospecius Directive, as implemented in that Relevant Member State, from the requirement
to publish a prospectus for offers of Notes. Accordingly any person making or intending to make an
offer in that Relevant Member State of Notes which are the subject of an offering contemplated in ¢his
Prospectus as completed by final terms in relation to the offer of those Notes may only do so (i} in
circamstances in which no obligation arises for the Issmer or any Dealer to publish a prospectus
pursuant to Article 3 of the Prospectus Directive or to supplement a prospectus pursuant to Article 16
of the Prospectus Directive, in each case, in relation to such offer, or (ii) if a prospectus for such offer
has been approved by the competent authority in thai Relevant Member State or, where appropriate,
approved in another Relevant Member State anrd notified to the competent authority in that Relevant
Member State and (in either case) published, all in accordance with the Prospectus Directive, provided
that any such prospectus has subsequently been completed by final terms which specify that offers may
be made other than pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State
and such offer is made in the period beginning and ending on the dates specified for such purpose in
such prospectus or final terms, as applicable and the Issuer has consented in writing to its use for the
purpose of such offer. Except to the extent sub-paragraph (ii) above may apply, neither the Issuer nor
any Dealer have authorised, nor do they authorise, the making of any offer of Notes in circumstances in
which an obligation arises for the Issuer or any Dealer to publish or supplement a prospectus for such
offer. The expression “Prospectus Directive” means Directive 2003/71/EC (and amendments thereto,
including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State),
and includes any relevant implementing measure in the Relevant Member State and the expression
%2010 PD Amending Directive” means Directive 2010/73/EU.

This Prospectus is to be read in conjunction with all documents which are incorporated herein by
reference (see “Documents Incorporated by Reference™).

This Prospectus has been prepared pursuant to Annexes VI, IX, XIII and XXX of Regulation (EC) No
809/2004 as amended and according (o the relevant provisions of The Austrian Capital Markets Act
(Kapitalmarkigesetz) as amended and The Austrian Stock Exchange Act (Bdrsegesetr) as amended.

No person has been authorised to give any information or to make any representation other than those
contained in this Prospectus in connection with the issue or sale of the Notes and, if given or made, such
information or representation must not be relied upon as having been authorised by the Issuer or any
of the Dealers or the Arrangers (as defined in “Description of the Programme”), Neither the delivery of
this Prospectus nor any sale made in connection herewith shall, under any circumstances, create any
implication that there has been no change in the affairs of the Issuer since the date hereof or the date
upon which this Prospectus has been most recently amended or supplemented or that there has been no
adverse change in the financial position of the Issuer since the date hereof or the date upon which this



Prospectus has been most recently amended or supplemented or that any other information supplied in
conneciion with the Programme is correct as of any time subsequent to the date on which it is supplied
or, if different, the date indicated in the document containing the same. This Prospectus may only be
used for the purposes for which it has been published.

The distribution of this Prospectus and the offering or sale of the Notes in certain jurisdictions may be
restricted by law. Persons info whose possession this Prospectus comes are required by the Issuer, the
Dealers and the Arrangers to inform themselves about and to observe any such restriction. The Notes
have not been and will not be registered under the United States Securities Act of 1933 (the “Securities
Act”) and include Notes in bearer form that are subject to U.S. tax law requirements. Subject to certain
exceptions, Notes may not be offered, sold or delivered within the United States or to U.S. persons. For
a description of certain restrictions on offers and sales of Notes and on distribution of this Prospectus,
see “Subscription and Sale”.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer or the
Dealers to subscribe for, or purchase, any Notes.

To the fullest extent permitted by law, no Dealer or Arranger accepts any responsibility for the contents
of this Prospectus or for any other statement, made or purported to be made by an Arranger or a
Dealer or on its behalf in connection with the Issuer, the Guarantor or the issue and offering of the
Notes. Each Arranger and each Dealer accordingly disclaims all and any liability whether arising in
tort or contract or otherwise (save as referred to above) which it might otherwise have in respeet of this
Prospectus or any such statement. The Arrangers and the Dealers have not separately verified the
information contained in this Prospectus. None of the Dealers or the Arrangers makes any
representation, express or implied, or aceepts any responsibility, with respect to the accuracy or
completeness of any of the information in this Prospectus. Neither this Prospectus nor any other
financial statements are intended to provide the basis of any credit or other evaluation and should noi
be considered as a recommendation by any of the Issuer, the Arrangers or the Dealers that any
recipient of this Prospectus or any other financial statements should purchase the Notes. Each potential
purchaser of Notes should determine for itself the relevance of the information contained in this
Prospectus and its purchase of Notes should be based upon such investigation as it deems necessary.
None of the Dealers or the Arrangers undertakes to review the financial condition or affairs of the
Issuer or the Guarantor during the life of the arrangements contemplated by this Prospectus nor to
advise any investor or potential investor in the Notes of any information coming to the attention of any
of the Dealers or the Arrangers,

In connection with the issue of any Tranche (as defined in “Description of the Programme - Method of
Issue™), the Dealer or Dealers (if any) named as the stabilising manager(s) (the “Stabilising
Manager(s)”) (or any person acting on behalf of any Stabilising Manager(s)) may over-allot Notes or
effect transactions with a view to supporting the market price of the Notes at a level higher than that
which might otherwise prevail. However, there is no assurance that the Stabilising Manager(s) (or any
person acting on behalf of any Stabilising Manager) will undertake stabilisation action. Any
stabilisation action may begin on or after the date on which adequate public disclosure of the terms of
the offer of the relevant Tranche is made and, if begun, may be ended at any time, but it must end no
later than the earlier of 30 days after the issue date of the relevant Tranche and 60 days after the date of
the allotment of the relevant Tranche. Any stabilisation action or over- allotment must be conducted by
the relevant Stabilising Manager(s) (or any person acting on behalf of any Stabilising Manager(s)) in
accordance with all applicable laws and rules (including but not limited to the laws of the United
Kingdom and Austria (such as the Austrian Capital Markets Act or Austrian Stock Exchange Act)).



In this Prospectus, unless otherwise specified or the context otherwise requires, references, to “¥” and
“JPY” are to Japanese yen, to “CHE” are to Swiss francs, to “£”, “GBP”, “Sterling” or “pounds” are to
pounds sterling and to “€”, “EUR”, “Euro” and “euro” are to the currency introduced at the start of
the third stage of European economic and monetary union pursuant to the Treaty establishing the
European Union, as amended from time fo time.
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DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus should be read and construed in conjunction with (i) the audited consolidated annual financial
statements of the Issuer and the Group for the financial years ended 31 December 2011 and 2012 (together in
each case with the audit report thereon) and (ii) the Terms and Conditions of the Notes set out on pages 21 to
42 of the base prospectus dated 19 March 2013 of the Issuer which constitutes a base prospectus for the
purposes of Article 5.4 of the Prospectus Directive, each of which have been previously published or are
published simultaneously with this Prospectus and which have been filed with the FMA. Such documents
shall be incorporated in, and form part of this Prospectus, save that any statement contained in a document
which is incorporated by reference herein shall be deemed to be meodified or superseded for the purpose of
this Prospectus to the extent that a statement contained herein modifies or supersedes such earlier statement
{(whether expressly, by implication or otherwise).

Copies of documents incorporated by reference in this Prospectus may be obtained without charge from the
specified offices of each of the Paying Agents and the Issuer during normal business hours, or at
http:/fwww.asfinag.at/investor-relations, at least for a period of 12 months from the date of approval of this
Prospectus.

For ease of reference, the tables below set out the relevant page references for the financial statements, the
notes to the financial statements and the auditors’ reports of the Issuer and the Group for the year ended
31 December 2011 as set out in the Issuer’s Consolidated Financial Statements 2011 (“Jahresfinavzbericht
20117) and for the year ended 31 December 2012 as set out in the Issuer’s Consolidated Financial Statements
2012 (“Jahresfinanzbericht 2012, each of which was drawn up in accordance with IFRS. Any infermation
not listed in the cross-reference table but included in the documents incorporated by reference is given for
information purposes only.

Information contained in the documents incorporated by reference into this Prospectus, which is not itself
incorporated by reference, is either not relevant for investors or else is covered elsewhere in this Prospectus,

Consolidated Financial Statements 2011 (“Jalresfinanzbericht 2011”)

Consolidated Balance Sheetf........c..ccoocoiiiiiiinin e Page 65
Consolidated InCoOme StAtEMENT ... .....ovri ettt bbb sran Page 66
Consolidated Cash F1ow Statement..........cooiiiiiieiicressieieeisreins e e sasssassse e sesessnsssmssassrasas Page 68
Notes to the consolidated financial statements (“Konzern@mfiang™} ..ccevovvrnnioneernins Pages 69-130
Unqualified auditor’s report (“Bestatigungsvermerk”) ........ccovviiiiinisnins Pages 157-158

Consolidated Financial Statements 2012 (*Jahresfinanzbericht 2012%)

Consolidated Balance Sheet ..o st Page 62
Consolidated Income Statement......oovvenioiiimnini v Page 63
Consolidated Cash Flow Stafement..........cooviiniimimrsisesei e Page 65
Notes to the consolidated financial statements (“Konzernarhang”) ... Pages 66-128
Unqualified auditor’s report (“Bestatigungsvermerk™) ... Pages 154-155



SUPPLEMENTARY PROSPECTUS

The Issuer (i) is obliged under Section 6 of the Austrian Capital Markets Act (the “CMA™) to produce a
supplement to the Prospectus between the time when this Prospectus is approved and the final closing of an
offer to the public or, as the case may be, the time when trading on a regulated market begins and (ii) has
given an undertaking to the Dealers that, in each case, if at any time during the duration of the Programme
there is a significant new factor, material mistake or inaccuracy relating to information contained in this
Prospectus which is capable of affecting the assessment of any Notes fo be offered or listed under this
Prospectus whose inclusion in this Prospectus or removal is necessary for the purpose of allowing an investor
to make an informed assessment of the assets and liabilities, financial position, profits and losses and
prospects of the Issucr, and the rights attaching to the Notes, the Issuer shall prepare an amendment or
supplement to this Prospectus or publish a replacement Prospectus for use in connection with any subsequent
offering of the Netes and shall supply to each Dealer such number of copies of such supplement hereto as
such Dealer may reasonably request.



RISK FACTORS

The Issuer is of the opinion that the following factors may affect its financial or other condition, its ability to
Julfil its obligations under Notes issued under the Programme and its ability to pay interest, principal or other
amounts on or in connection with any Notes. All of these factors are contingencies that may or may not occur
and the Issuer is not in a position fo express a view on the likelihood of any such contingency occurring.

Factors which the Issuer believes may be material for the purpose of assessing the market rishs associated
with Notes issued under the Programme are also described below.

The Issuer is of the opinion that the factors described below represent the principal risks inherent in investing
in Notes. issued under the Programme, but the Issuer may be unable to pay interest, principal or other
amounts on or in connection with any Notes, as a result of which the invesiors could lose some or all of their
investment in the Notes, for other reasons and the Issuer does not represent that the siatemenis below
regarding the risks of holding any Notes are exhaustive. Prospective investors should also read the detailed
information set out elsewhere in this Prospectus (including any documents incorporated by reference herein)
and reach their own views prior to making any investment decision.

Factors that may affect the Issuer’s ability to fulfil its obligations under Notes issued under or
in connection with the Programme

Risk of the Republic of Austria not being able to meet guarantee obligations

ASFINAG benefits from a statutory guarantee by the Republic of Austria (rated “AA+" by Standard &
Poor’s, “Aaa” by Moedy’s, and “AAA” by Fiich Ratings Limited) which is contractually implemented by the
Master Guarantee and is unconditional, direct and irrevocable. The risk of ASFINAG being unable to fulfil its
financial obligations under the Notes is the risk that the Republic of Austria cannot meet this guarantee
obligation.

Risk of the Issuer being affecied by negative developments in the financial or economic environment or
other risks inherent to the Issuer

Adverse developmentis in global economic and financial market conditions or within the legal framework of
the Issuer’s activities may have a negative impact on the performance of the Issuer. In particular, during 2008
and early 2009, global credit markets tightened significantly, initially prompted by concetns over the United
States sub-prime mortgage crisis and the valuation and liquidity of mortgage-backed securities and other
financial instruments, such as asset-backed commercial paper, and later spreading to various other areas. This
has resulted in the failure and/or the nationalisation of several large financial institutions in the United States,
the United Kingdom and other countries, including Austria. Additionally, credit risks may continue to be
greater and more pervasive than previously thought. The functioning of financial markets has also become
increasingly impaired and financial volatility has increased substantially. Many of the world’s largest
econornies and financial institutions have since the escalation of the continuing financial debt crisis in 2010
faced extreme financial difficulty, including a decline in asset prices, liquidity problems and limited
availability of credit. The economic uncertainty continued with multiple downgrades of sovereign credit
ratings, particularly in the Eurozone. High levels of sovereign debt are negatively impacting growth in the
global economy. It is uncertain how long these effects will last, or whether economic and financial trends will
worsen. Current economic conditions may adversely affect the ability of the Issuer’s distributors, customers,
suppliers and service providers to pay for its products, or otherwise to buy necessary inventory or raw
materials, and to perform their obligations under agreements with the Issuer, which could disrupt the Issuer’s
operations, and negatively impact its business and cash flow. Some of the Issuer’s distributors, customers,



suppliers and service providers may be unable to pay their bills in a timely manner, or may even become
insolvent, which could negatively impact the Issuer’s business and results of operations. If the disruptions in
the international capital markets experienced in 2008-2009 should recur, or other more severe disruptions
occur and liquidity decreases, in particular in the course of the continuing debt crisis, the Issuer’s business,
financial conditions and operations could be adversely affected.

In particular, the following risks may affect the Issuer and its ability to pay principal, interest or other
amounts:

Financial Risk

The Issuer’s ability to borrow from banks or in the capital markets to meet its financial requirements is
dependent on favourable market conditions. Financial crises in particular geographic regions, industries or
economic sectors have led, in the past, and could lead in the future to sharp declines in the currencies, stock
markets and other asset prices, in turn threatening affected financial systems and economies.

Overall funding costs may rise significantly due to investors requiring higher premiums for their bonds or due
to increases in interest rates, which could adversely affect the Issuer.

As to the Issuer’s foreign currency risk, volatile interest rate movements could adversely impact the valuation
of the Issuer’s existing liabilities, which could negatively affect the Issuer’s financial results.

Third parties that owe the Issuer debts or other obligations may not pay or perform their obligations due to
bankruptcy, illiquidity, operational failure or other reasons. The Issuer’s results could be affected by such
counterparty risk.

Sales Risk

Traffic frequency may fall as a result of a general economic crisis, which may have a negative impact on the
Issuer’s toll revenue.

Additionally, adverse economic conditions may impact other costs of the Issuer, such as construction costs.
Industry-specific and Regulatory Risk

The legal and regulatory requirements relating to construction have a marked influence on the cost to and
capital of the Issuer due to the Issuer’s involvement in high levels of construction. One important factor in this
regard is the legal requirements relating to environmental protection measures. It is not anticipated that any
further tightening of these requirements will be required.

Operational Risk (IT systems)

The Issuer is increasingly dependent on highly sophisticated information techmelogy (“IT™) systems, IT
systems are vulnerable to a number of problems, such as computer virus infection, malicious hacking,
physical damage to vital IT centres and sofiware or hardware malfunctions. Additionally, further operational
risks may stem from inadequate or failed infernal processes, people and systems or from external events.
Failure to manage such risks may affect the Issuer’s ability to fulfil its obligations under Notes issued under
the Programme.

Labour Force and Turnover Risk

The Issuer’s success depends on the ability and experience of its senior management and specialist staff. The
loss of key employees could have a material adverse effect on the Issuer’s capabilities and performance
levels.




Rishs relating to building and maintenance activities of the Issuer

The Issuer is responsible for planning, construction and maintenance of Austria’s high ranking read network.
The costs related to these tasks can exceed those anticipated due to unforeseen circumstances such as new
regulations regarding building activities, approval procedures taking longer than expected, additional
planning modifications, unexpected soil properties or incidents like fire and natural disasters. The Issuer’s
results could be negatively affected by such higher costs.

Factors which are material for the purpose of assessing the market risks associated with Notes
issued under the Programme

Risk of Notes not being a suitable investment for all investors
Each potential investor in any Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

(i have sufficient knowledge and experience to make a meaningful evaluation of the relevant Notes, the
merits and risks of investing in the relevant Notes and the information contained or incorporated by
reference in this Prospectus or any supplement thereto;

(iiy  have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the relevant Notes and the impact such investment will
have on its overall investment portfelio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the relevant
Notes, including where principal or interest is payable in one or more currencies, or where the
currency for principal or interest payments is different from the potential investor’s currency;

(iv)  understand thoroughly the terms of the relevant Notes; and

(v)  be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

Some Notes may be purchased as a way to reduce risk or enhance yield with an understood, measured and
appropriate addition of risk to an investor’s overall portfolio. A potential investor should not invest in Notes
unless it has the expertise (gither alone or with the help of a financial adviser} to evaluate how the Notes will
petform under changing conditions, the resulting effects on the value of such Notes and the impact this
investment will have on the potential investor’s overall investment portfolio.

Risks related to the structure of a particular issue of Notes
Some Notes issued under the Programme may have features which contain particular risks for potential
investors. Set out below is a description of certain such features:

Risk of Notes being subject to optional redemption by the Issuer

The Programme provides for certain optional redemption features, including Early Redemption, Redemption
for Taxation Reasons and Redemption at the Option of the Issuer. An optional redemption feature is likely to
limit the market value of Notes. During any period when the Issuer may elect to redeem Notes, the market
value of those Notes generally will not rise substantially above the price at which they can be redeemed,
which may be lower than may have been the case were the Notes not subject to such optional redemption.
This also may be true prior to any redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the
Notes. At those times, an investor generally would not be able to reinvest the redemption proceeds at an
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effective interest rate as high as the interest rate on the Notes being redeemed and may only be able to do so at
a significantly lower rate. Potential investors should consider reinvestment risk in light of other investments
available at that time.

Risks related to Notes generally
Set out below is a brief description of certain risks relating to the Notes generally:

Risk of modification and waivers being implemented by defined majorities

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all Noteholders
including Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in a
manner confrary to the majority.

Risk of the adeption of a withholding tax sysfem pursnant to the EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, each Member State is required to
provide fo the tax authorities of another Member State details of payments of interest (or similar income) paid
by a person within its jurisdiction to an individual or certain other persons in that other Member State.
However, for a transitional period, Luxembourg and Austria are instead required (unless during that period
they elect otherwise) to operate a withholding system in relation to such payments (the ending of such
transitional period being dependent upon the conclusion of certain other agreements relating to information
exchange with certain other countries). The European Commission has proposed certain amendments to the
Directive, which may, if implemented, amend or broaden the scope of the requirements described above. A
number of non-EU countries and territories including Switzerland have adopted similar measures (a
withholding system in the case of Switzerland). The risk being that as a result, a holder of Notes may find that
tax is withheld on payments made on such Notes.

If a payment were to be made or collected through a Member State which has opted for a withholding system
and an amount of, or in respect of, tax were to be withheld from that payment, neither the Issuer nor any
Paying Agent nor any other person would be obliged to pay additional amounts with respect to any Note as a
result of the imposition of such withhelding tax. However, the Issuer is required, as provided in Condition
7(e) of the Notes, to maintain a Paying Agent in a Member State that is not obliged to withhold or deduct tax
pursuant to the Directive.

Risk of change of law

The Terms and Conditions of the Notes are based on English law in effect as at the date of issue of the
relevant Notes. No assurance can be given as to the impact on the relevant Notes or a holder thereof of any
possible judicial decision or change to English law or administrative practice after the date of issue of the
relevant Notes.

Risk of holding Notes having integral multiples of less than €100,000

Although Notes which are admitted to trading on a regulated market within the EEA or offered to the public
in a Member State of the EEA in circumstances which require the publication of a prospectus under the
Prospectus Directive are required to have a minimum Specified Denomination of €100,000 (or its equivalent
in any other currency as at the date of issue of the relevant Notes), it is possible that the Notes may be issued
in the denomination of €100,000 plus integral multiples of €1,000 in excess thereof (up to €199,000) (or the
equivalent in another currency). In such a case, should definitive Notes be required to be issued, Noteholders
who hold Notes in amounts that are not integral multiples of a Specified Denomination may not receive a
definitive Note in respect of such holding and would need to purchase or sell, on or before the relevant
Exchange Date, a principal amount of Notes such that their holding is an integral multiple of a Specified
Denomination.
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Risk of the prescription periods set out in the Conditions being different from prescription periods
established under the applicable laws

This Prospectus provides that claims against the Issuer for payment in respect of the Notes and Coupons shall
be prescribed and become void unless made within 10 years (in the case of principal) or five years (in the case
of interest). Claims against the Guarantor under the Master Guarantee shall be prescribed and become void
unless made within three years. Noteholders should be aware that these prescription periods may differ from
any prescription periods established under the applicable laws (English or Austrian law).

Risks related to the market generally
Set out below is a brief description of certain market risks, including liquidity risk, exchange rate risk, interest
rate risk and credit risk:

Risk of illiquidity of secondary market generally for Notes

Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be liquid. Therefore, investors may not be able to sell their Notes easily or at prices that
will provide them with a yield comparable to similar investments that have a developed secondary market.
This is particularly the case for Notes that are especially sensitive to interest rate, currency ot market risks, are
designed for specific investment objectives or strategies or have been structured to meet the investment
requirements of limited categories of investors. These types of Notes generally would have a more limited
secondary market and more price volatility than conventional debt securities. Illiquidity may have a severely
adverse effect on the market value of Notes which may result in such Notes negatively affecting the potential
investor’s overall investment portfolio .

Risk of negative effects resulting from exchange rates and exchange controls

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks
relating to cwrrency conversions if an investor’s financial activities are denominated principally in a currency
or currency unit (the “Investor’s Currency”) other than the Specified Currency. These include the risk that
exchange rates may significantly change (including changes due to devaluation of the Specified Currency or
revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s
Currency may impose or modify exchange controls. An appreciation in the value of the Investor’s Currency
relative to the Specified Currency would decrease (1) the Tnvestor’s Currency-equivalent yield on the Notes,
(2) the Investor’s Currency equivalent value of the principal payable on the Notes and (3) the Investor’s
Currency equivalent market value of the Notes. '

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal
than expected, or no interest or principal.

Risk of changes in inferest rates
Investment in Fixed Rate Noties involves the risk that subsequent changes in market interest rates may
adversely affect the value of Fixed Rate Notes.

Risk of credit ratings not reflecting all risks

One or more independent credit rating ageneies may assigh credit ratings to an issue of Notes. The ratings
may not reflect the potential impact of all risks related to structure, market, additional factors discussed
above, and other factors that may affect the value of the Notes. A credit rating is not a recommendation to buy,
sell or hold securities and may be revised or withdrawn by the rating agency at any time.
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Risk of legal considerations restricting certain investments

The investment activities of certain invesiors are subject to investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine
whether and to what extent (1) Notes are legal investments for it, (2) Notes can be used as collateral for
various types of borrowing and (3) other restrictions apply to its purchase or pledge of any Notes. Financial
institutions should consult their legal advisers or the appropriate regulators to determine the appropriate
treatment of Notes under any applicable risk-based capital or similar tules.

Risk of suspension of trading
In the event that trading on any Market on which Notes may be listed is suspended, this may affect the ability
of Noteholders to trade in the Notes.

Risk of rating downgrade

In the event that the rating assigned to the Issuer, the Guarantor, or any Series of Notes is downgraded by the
relevant rating agency, this may affect the market value of Notes held by an investor.

Debt Crisis

Many of the world’s largest economies have since the escalation of the continuing financial debt crisis since
2010 faced extreme financial difficulty, including a decline in asset prices, liquidity problems and limited
availability of credit. The macroeconomic situation of some countries in the Eurozone is characterised by a
significant budget deficit which is accompanied by a large public debt in relation to gross domestic product.
This debt crisis which still continues in 2014 led to higher and more volatile spreads in the capital markets for
government bond issues of such countries. The economic uncertainty continued with multiple downgrades of
sovereign credit ratings, particularly in the Eurozone. High levels of sovereign debt are negatively impacting
growth in the global economy. It is uncertain how long these effects will last, or whether economic and
financial trends will worsen. There is a risk that the steps taken by various governments to ameliorate the debt
crisis will not be successful and that they will instead lead or contribute to a deeper and/or longer-lasting
recession. The national budget of Greece, in particular, is heavily in deficit. It cannot be excluded that
countries in particular in the Eurozone may not be able to make payments under outstanding government
bond issues in which case holders of such bonds would have to record depreciation accordingly. Depending
on the exposure of government bonds of the relevant country, a materialisation of this risk could have an
adverse effect on ASFINAG’S business, financial condition and results of operations.
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DESCRIPTION OF THE PROGRAMME

The following description of the Programme is qualified in its entirely by the remainder of this Prospectus.

This description of the Programme is nof a summary within the meaning of the Prospectus Directive and does
not contain all of the information required to be given in such a summary. This description highlights selected
information firom the Prospectus buf prospective investors should read the entire Prospectus before making an
investment decision.

Issuer: . Autobahnen- und Schnellstralen-Finanzierungs-
Aktiengesellschaft

Guarantor: Republic of Austria

Description: Guaranteed Euro Medium Term Note Programme

Size: Up to €12,000,000,000 (or the equivalent in other currencies at

the date of issue) aggregate nominal amount of Notes
outstanding at any one time.

Arrangers: Deutsche Bank AG, London Branch
Raiffeisen Bank International AG

Dealers: BAWAG P.S K. Bank fiir Arbeit und Wirtschaft und
Osterreichische Postsparkasse Aktiengesellschaft
BNP Paribas

Citigroup Global Markets Limited

Crédit Agricole Corporate and Investment Bank
Credit Suisse Securities (Europe) Limited
Deutsche Bank AG, London Branch

DZ BANK AG Deutsche Zentral-Genossenschaftsbank,
Frankfurt am Main

Erste Group Bank AG

HSBC Bank plc

J.P. Morgan Securities plc

Morgan Stanley & Co. Infernational plc
Nomura International plc

Raiffeisen Bank International AG

UniCredit Bank Austria AG

The Issuer may from time to time terminate the appointment of
any dealer wnder the Programme or appeint additional dealers
either in respect of one or more Tranches or in respect of the
whole Programme. References in this Prospectus to “Permanent
Dealers” are to the persons listed above as Dealers and to such
additional persons that are appointed as dealers in respect of the
whole Programme (and whose appointment has not been
terminated) and references to “Dealers” are to all Permanent
Dealers and all persons appointed as a dealer in respect of one
or more Tranches.

Fiscal Agent: Deutsche Bank AG, London Branch
Paying Agents: Credit Suisse AG
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Method of Issue:

Issue Price:

Form of Notes:

Clearing Systems:

Deutsche Bank AG, London Branch
Deutsche Bank Luxembourg S.A.
Qesterreichische Kontrollbank Aktiengesellschaft

The Notes will be issued on a syndicated or mon-syndicated
basis. The MNotes will be issued in series (each a “Series”)
having one or more issue dates and on terms otherwise identical
(or identical other than in respect of the first payment of
interest), the Notes of each Series being intended to be
interchangeable with all other Notes of that Series. Each Series
may be issued in tranches (each a “Tranche™) on the same or
different issue dates. Each Tranche of Notes will be issued on
the terms set out herein under “Terms and Conditions of the
Notes” (the “Conditions™), save where the Series 18
€750,000,000 2.75 per cent. Guaranteed Notes due 20 June
2033 or the Series 19 €1,000,000,000 1.75 per cent. Guaranteed
Notes due 21 October 2020 are being increased, in which case
the Notes will be issued on the terms set forth wnder “Terms
and Conditions of the Notes” on pages 21 to 42 of the base
prospectus dated 19 March 2013, which terms and conditions
are incorporated by reference herein. The specific terms of each
Tranche will be set forth in the final terms for such Tranche (the
“Final Terms™).

Notes may be issued at their nominal amount or at a discount or
premium to their nominal amount.

The Notes may be issued in bearer form only (“Bearer Notes™),
in bearer form exchangeable for Registered Notes
(“Exchangeable Bearer Notes™) or in registered form only
(“Registered Notes™). Each Tranche of Bearer Notes and
Exchangeable Bearer Notes will be represented on issue by a
temporary Global Note if (i) definitive Notes are to be made
available to Noteholders following the expiry of 40 days after
their issue date or (ii) such Notes have an initial maturity of
more than one year and are being issued in compliance with the
D Rules {as defined in “Selling Restrictions™ below), otherwise
such Tranche will be represented by a permanent Global Note.
Registered Notes will be represented by Certificates, one
Certificate being issued in respect of each Noteholder’s entire
holding of Registered Notes of one Series. Certificates
representing Registered Notes that are registered in the name of
a nominee for one or more clearing systems are referred to as
“Global Certificates™.

Clearstream, Luxembourg, FEuroclear and Oesterreichische
Kontrollbank and in relation to any Tranche, such other major
clearing system as may be agreed between the Issuer, the Fiscal
Agent and the relevant Dealer (the “Alternative Clearing
System™) (including, but not limited to, a situation where
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Initial Delivery of Notes:

Currencies:

Maturities:

Specified Denomination:

Fixed Rate Notes:

Floating Rate Notes:

Clearstream, Luxembourg, FEuroclear or Oesterreichische
Kontrollbank are closed for business or announce an intention
to permanently cease business).

On or before the issue date for each Tranche, if the relevant
Global Note is an NGN, or the relevant Global Certificate is
held under the NSS, the Global Note or Global Certificate will
be delivered to a Common Safekeeper for Euroclear and
Clearstream, Luxembourg. On or before the issue date for each
Tranche, if the relevant Global Note is a CGN, or the relevant
Global Certificate is not held under the NSS, the Global Note
representing Bearer Notes or Exchangeable Bearer Notes or the
Global Certificate representing Registered Notes may be
deposited with a common depositary for FEuroclear and
Clearstream, Luxembourg or with  Oesterreichische
Kontrollbank or a depositary for  Oesterreichische
Kontrollbank. Global Notes or Globat Certificates relating to
Notes may also be deposited with any other clearing system or
may be delivered outside any clearing system provided that the
method of such delivery has been agreed in advance by the
Issuer, the Fiscal Agent and the relevant Dealer. Registered
Notes that are to be credited to one or more clearing systems on
issue will be registered in the name of nominees or a common
nominee for such clearing systems.

Subject to compliance with all relevant laws, regulations and
directives (including but not limited to the laws of the United
Kingdom and Austria (such as the Austrian Capital Markets Act
or Austrian Stock Exchange Act)), Notes may be issued in any
currency agreed between the Issuer, the Guarantor and the
relevant Dealers.

Subject to compliance with all relevant laws, regulations and
directives {including but not limited to the United Kingdom and
Austria), any maturity.

Definitive Notes will be in such denominations as may be
specified in the relevant Final Terms, save that in the case of
any Notes which are to be admitted to trading on a regulated
market within the EEA or offered to the public in an EEA State
in circumstances which require the publication of a prospectus
under the Prospectus Directive, the minimum specified
denomination shall be €100,000 (or its equivalent in any other
currency as at the date of issue of the Notes)

Fixed interest will be payable in arrear on the date or dates in
each year specified in the relevant Final Terms.

Floating Rate Notes will bear interest determined separately for
gach Series as follows:

() on the same basis as the Floating Rate under a notional
interest rate Swap Transaction in the relevant Specified
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Interest Periods and Interest Rates:

Redemption:

Optional Redemption:

Status of Notes:

Negative Pledge:
Cross Default:

Early Redemption:

Withholding Tax:

Currency governed by an agreement incorporating the
2006 ISDA Definitions, as published by the International
Swaps and Derivatives Association, Inc. under
http://www.isda.org/publications/isda2000def-annex-
sup.aspx (unless otherwise specified in the Conditions);
or

(ii) by reference to LIBOR or EURIBOR as adjusted for any
applicable margin,

Interest periods will be specified in the relevant Final Terms.
The length of the interest periods for the Notes and the
applicable interest rate or its method of calculation may differ
from time to time or be constant for any Series. Notes may have
a maxinum interest rate, a minimum interest rate, or both. The
use of interest accroal periods permits the Notes to bear interest
at different rates in the same interest period.

The relevant Final Terms will specify the redemption amounts
payable. Unless permitted by then current laws and regulations,
Notes which have a maturity of less than one year and in
respect of which the issue proceeds are to be accepted by the
Issuer in the United Kingdom or whose issue otherwise
consiitutes a contravention of section 19 of the FSMA must
have a minimum redemption amount of £100,000 (or its
equivalent in other currencies).

The Final Terms issued in respect of each issue of Notes will
state whether such Notes may be redeemed prior to their stated
maturity at the option of the Issuer {either in whole or in part)
and/or the holders, and if so the terms applicable to such
redemption.

All Notes and the guarantee in respect of them will constitute
unsubordinated and unsecured obligations of the Issuer and the
Guarantor, respectively, and will be either dated or perpetual,
all as described in “Terms and Conditions of the Notes —
Guarantee and Status™.

See “Terms and Conditions of the Notes — Negative Pledge”.
None.

Except as provided in “Optional Redemption” above, Notes
will be redeemable at the option of the Issuer prior to maturity
only for tax reasons. See “Terms and Conditions of the Notes
— Redemption, Purchase and Options™.

All payments of principal and interest in respect of the Notes
will be made free and clear of withholding taxes of the
Republic of Austria and of Luxembourg, unless the withholding
is required by law. In such event, the Issuer or the Guarantor
shall, subject to customary exceptions (including the ICMA
Standard EU tax exemption tax language), pay such additional
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Governing Law:

Listing and Admission to Trading:

Ratings:

amounts as shall result in receipt by the Noteholder of such
amounts as would have been received by it had no such
withhelding been required, all as described in “Terms and
Conditions of the Notes — Taxation”.

English. The Master Guarantee is governed by Austrian law.

Application has been made to admit the Programme to the
Amtlicher Handel (Official Market) and the Geregelter
Freiverlcehr (Second Regulated Market) of the Vienna Stock
Exchange and to list Notes issued under the Programme on the
Official Market or Second Regulated Market of the Vienna
Stock Exchange and to admit them to trading on those markets.
Application has also been made to the Luxembourg Stock
Exchange for Notes issued under the Programme to be admitted
to the official list of the Luxembourg Stock Exchange and to be
admitted to trading on the Luxembourg Stock Exchange’s
regulated market or such other exchange as otherwise specified
in the relevant Final Terms and references to listing shall be
construed accordingly. As specified in the relevant Final Terms,
a Series of Notes may be unlisted.

The Programme has been rated by Moody’s and Standard &
Poor’s. Tranches of Notes (as defined in “Description of the
Programme™) will be rated or unrated. The credit ratings
included or referred to in this Prospectus will be treated for the
purposes of the CRA Regulation as having been issued by
Moody’s and Standard & Poor’s. Moody’s and Standard &
Poor’s are established in the European Union and registered
under the CRA Regulation. All Tranches of Notes outstanding
as of the date of this Prospectus are rated “AA+” by Standard &
Poor’s Credit Market Services Europe Limited (Niedetlasssung
Deutschland) and “Aaa” by Moody’s Deutschland GmbH. Such
rating will be specified in the relevant Final Terms. Such rating
will not necessarily be the same as the rating assigned to Notes
already issued under the Programme. Whether or not a rating in
relation to any Tranche of Notes will be treated as having been
issued by a credit rating agency established in the European
Union and registered under the CRA Regulation will be
disclosed in the relevant Final Terms. A security rating is not a
recommendation to buy, sell or hold securities and may be
subject to suspension, reduction or withdrawal at any time by
the assigning rating agency.

In general, European regulated investors are restricted from
using a rating for regulatory purposes if such rating is not
issued by a credit rating agency established in the European
Union and registered under the CRA Regulaiion unless the
rating is provided by a credit rating agency operating in the EU
before 7 June 2010 which has submitted an application for
registration in accordance with the CRA Regulation and such
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Selling Restrictions:

registration has not been refused. A rating is not a
recommendation to buy, sell or hold Notes and may be subject
to suspension, change or withdrawal at any time by the
assigning rating agency.

The United States, the Public Offer Selling Restrictions under
the Prospectus Dircctive, the United Kingdom, Japan, France
and Switzerland. See “Subscription and Sale”.

The Notes will be issued in compliance with U.S. Treas. Reg.
§1.163- 5(c)2)(i)D) (the “D Rules”) unless (i) the relevant
Final Terms state that Notes are issued in compliance with 1.8,
Treas. Reg. §1.163- 5{c)(2)(i}{C) (the “C Rules”) or (ii) the
Notes are issued other than in compliance with the D Rules or
the C Rules but in circumstances in which the Nofes will not
constitute “registration required obligations” under the United
States Tax Equity and TFiscal Responsibility Act of 1982
(“TEFRA™), which circumstances will be referred to in the
relevant Final Terms as a transaction to which TEFRA is not
applicable.
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TERMS AND CONDITIONS OF TIIE NOTES

The following is the text of the terms and conditions (the “Conditions” and each a "Condition”) that, subject
to completion in accordance with the provisions of Part A of the relevant Final Terms, shall be applicable to
the Notes in definitive form (if any) issued in exchange for the Global Note(s) representing each Series. Either
(i) the full text of these terms and conditions together with the relevant provisions of Part A of the Final lerms
or (ii) these terms and conditions as so completed, shall be endorsed on such Bearer Notes or on the
Certificates relating to such Registered Notes. All capitalised terms that are not defined in these Conditions
will have the meanings given to them in Part A of the relevant Final Terms. Those definitions will be endorsed
on the definitive Notes or Certificates, as the case may be. References in the Conditions to “Notes” are to the
Notes of one Series only, not to all Notes that may be issued under the Programme.

The Notes are issued pursuant to an amended and restated agency agreement dated 25 March 2014 between
the Issuer, Deutsche Bank AG, London Branch as fiscal agent and the other agents named in it (as amended or
supplemented from time to time, the “Agency Agreement”) and with the benefit of a Deed of Covenant dated
25 March 2014 executed by the Issuer, (as amended or supplemented from time to time, the “Deed of
Covenant™) and the one or more Master Guarantee(s) (from time fo time, the “Master Guarantee™) executed
by the Guarantor. The fiscal agent, the paying agents, the registrar, the transfer agents and the calculation
agent(s) for the time being (if any) are referred to below respectively as the “Fiscal Agent”, the “Paying
Agpents” {which expression shall include the Fiscal Agent), the “Registrar”, the “Transfer Agents” and the
“Calculation Agent(s)”. The Noteholders {as defined below) and the holders of the interest coupons (the
“Coupons”) relating to interest bearing Notes in bearer form and, where applicable in the case of such Notes,
talons for further Coupons (the “Talons”) (the “Couponholders™) are deemed to have notice of all of the
provisions of the Agency Agreement applicable to them.

As used in these Conditions “Tranche” means Notes which are identical in all respects.

Copies of the Agency Agreement, the Deed of Covenant and the Master Guarantee are available for
inspection at the specified offices of each of the Paying Agents, the Registrar and the Transfer Agenis.

Form, Denomination and Title

The Notes are issued in bearer form (“Bearer Notes”, which expression includes Notes that are specified to be
Exchangeable Bearer Notes), in registered form (“Registered Notes”) or in bearer form exchangeable for
Registered Notes (“Exchangeable Bearer Notes™) in cach case in the Specified Denomination(s) shown
hereon provided that in the case of any Notes which are to be admitted to trading on 2 regulated market within
the European Economic Area or offered to the public in a Member State of the European Economic Area in
circumstances which require the publication of a prospectus under the Prospectus Directive, the minimum
Specified Denomination shall be €100,000 (or its equivalent in any other currency as at the date of issue of
the relevant Notes).

All Registered Notes shall have the same Specified Denomination. Where Exchangeable Bearer Notes are
issued the Registered Notes for which they are exchangeable shall have the same Specified Denomination as
the lowest denomination of Exchangeable Bearer Notes.

This Note is a Fixed Rate Note, a Floating Rate Note or a combination of any of the foregoing, depending
upon the Interest and Redemption/Payment Basis shown hereon.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon) attached,
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Registered Notes are represented by registered certificates (“Certificates™) and, save as provided in Condition
2(c), each Certificate shall represent the entire holding of Registered Notes by the same holder.

Title to the Bearer Notes, Coupons and Talons shall pass by delivery. Title to the Registered Notes shall pass
by registration in the register that the Issuer shall procure to be kept by the Registrar in accordance with the
provisions of the Agency Agreement (the “Register””). Except as ordered by a court of competent jurisdiction
or as required by law, the holder (as defined below) of any Note, Coupon or Talon shall be deemed to be and
may be treated as its absolute owner for all purposes, whether or not it is overdue and regardless of any notice
of ownership, trust or an interest in it, any writing on it (or on the Certificate representing it) or its theft or loss
(or that of the related Certificate) and no person shall be liable for so treating the holder.

In these Conditions, “Notcholder” means the bearer of any Bearer Note or the person in whose name a
Registered Note is registered (as the case may be), “holder” (in relation to a Note, Coupon or Talon) means
the bearer of any Bearer Note, Coupon or Talon or the person in whose name a Registered Note is registered
(as the case may be) and capitalised terms have the meanings given to them hereon, the absence of any such
meaning indicating that such term is not applicable to the Notes.

Exchanges of Exchangeable Bearer Notes and Transfers of Registered Notes
(a) Exchange of Exchangeable Bearer Notes

Subject as provided in Condition 2(f), Exchangeable Bearer Notes may be exchanged for the same
nominal amount of Registered Notes at the request in writing of the relevant Noteholder and upon
surrender of each Exchangeable Bearer Note to be exchanged, together with all unmatured Coupons
and Talons relating to it, at the specified office of any Transfer Agent; provided, however, that where
an Exchangeable Bearer Note is surrendered for exchange after the Record Date (as defined in
Condition 7(b)) for any payment of interest, the Coupon in respect of that payment of interest need not
be surrendered with it. Registered Notes may not be exchanged for Bearer Notes. Bearer Notes of one
Specified Denomination may not be exchanged for Bearer Notes of another Specified Denomination.
Bearer Notes that are not Exchangeable Bearer Notes may not be exchanged for Registered Notes.

(by  Transfer of Registered Notes

One or more Registered Notes may be transferred upon the surrender (at the specified office of the
Registrar or any Transfer Agent) of the Certificate representing such Registered Notes to be
transferred, together with the form of transfer endorsed on such Certificate, (or another form of
transfer substantially in the same form and containing the same representations and certifications (if
any), unless otherwise agreed by the Issuer), duly completed and executed and any other evidence as
the Registrar or Transfer Agent may reasonably require. In the case of a transfer of part only of a
holding of Registered Notes represented by one Certificate, a new Certificate shall be issued to the
transferee in respect of the part transferred and a further new Certificate in respect of the balance of the
holding not transferred shall be issued to the transferor. All wansfers of Notes and entries on the
Register will be made subject to the detailed regulations concerning transfers of Notes scheduled to the
Agency Agreement. The regulations may be changed by the Issuer, with the prior written approval of
the Registrar and the Noteholders. A copy of the current regulations will be made available by the
Registrar to any Noteholder upon request.

(¢)  Exercise of Options or Partial Redemption in Respect of Registered Notes

In the case of an exercise of an Issuer’s or Noteholders® option in respect of, or a partial redemption of,
a holding of Registered Notes represented by a single Certificate, a new Certificate shall be issued to
the holder to reflect the exercise of such option or in respect of the balance of the holding not
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redeemed. In the case of a pariial exercise of an option resulting in Registered Notes of the same
holding having different terms, separate Certificates shall be issued in respect of those Notes of that
holding that have the same terms. New Certificates shall only be issued against surrender of the
existing Certificates to the Registrar or any Transter Agent. In the case of a transfer of Registered
Notes to a person who is already a holder of Registered Notes, a new Certificate representing the
enlarged holding shall only be issued against surrender of the Certificate representing the existing
holding,

Delivery of New Certificates

Each new Certificate to be issued pursuant to Conditions 2(a), (b) or {c) shall be available for delivery
within three business days of receipt of the request for exchange, form of transfer or Exercise Notice
(as defined in Condition 6(c)) and surrender of the Certificate for exchange. Delivery of the new
Certificate(s) shall be made at the specified office of the Transfer Agent or of the Registrar (as the case
may be) to whom delivery or surrender of such request for exchange, form of transfer, Exercise Notice
or Certificate shall have been made or, at the option of the holder making such delivery or surrender as
aforesaid and as specified in the relevant request for exchange, form of transfer, Exercise Notice or
otherwise in writing, be mailed by uninsured post at the risk of the holder entitled to the new
Certificate to such address as may be so specified, unless such holder requests otherwise and pays in
advance to the relevant Agent (as defined in the Agency Agreement) the costs of such other method of
delivery and/or such insurance as it may specify. In this Condition (d), “business day” means a day,
other than a Saturday or Sunday, on which banks are open for business in the place of the specified
office of the relevant Transfer Agent or the Registrar (as the case may be).

Exchange Free of Charge

Exchange and transfer of Notes and Certificates on registration, fransfer, partial redemption or exercise
of an option shall be effected without charge by or on behalf of the Issuer, the Registrar or the Transfer
Apgents, but upon payment of any tax or other governmental charges that may be imposed in relation to
it {or the giving of such indemnity as the Registrar or the relevant Transfer Agent may require).

Closed Periods

No Noteholder may require the transfer of a Registered Note to be registered or an Exchangeable
Bearer Note to be exchanged for one or more Registered Note(s) (i) during the period of 15 days
ending on the due date for redemption of that Note, (if) during the period of 15 days before any date on
which Notes may be called for redemption by the Issuer at its option pursuant to Condition 6(d), (iii)
after any such Note has been called for redemption or (iv) during the period of seven days ending on
{(and including) any Record Date. An Exchangeable Bearer Note called for redemption may, however,
be exchanged for one or more Registered Note(s) in respect of which the Certificate is simultaneously
surrendered not later than the relevant Record Date.

3  Guarantee and Status

@

(b)

Guarantee

The Guarantot has unconditionally and irrevocably guaranteed the due payment of all sums expressed
to be payable by the Issuer under the Notes and Coupons. Its obligations in that respect (the
“Guarantee™) are contained in the Master Guarantee.

Status of Notes and Guarantee
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The Notes and the Coupons relating to them constitute (subject to Condition 4) unsecured obligations
of the Issuer and shall at all times rank pari passu and without any preference among themselves. The
payment obligations of the Issuer under the Notes and the Coupons relating to them and of the
Guarantor under the Master Guarantee shall, save for such exceptions as may be provided by
applicable legislation and subject to Condition 4, at all times rank at least equally with all other
unsecured and unsubordinated indebtedness and monetary obligations of the Issuer and the Guarantor
respectively, present and future.

4  Negative Pledge

(@

Restriction

So long as any of the Notes or Coupons remain ouistanding (as defined in the Agency Agreement) the
Issuer will not create any charge on its present or future properfy, assets or revenues to secure
obligations arising from note issues (including any future guarantees given in respect of such
obligations) without at the same time or prior thereto securing the Notes equally and rateably therewith
or providing such other security for the Notes as shall be approved by an Extraordinary Resolution (as
defined in the Agency Agreement). As used in this Condition 4, “note issues” means any indebtedness,
present or future, represented by notes or other securities which are, or are (o be, quoted, listed or
traded on any stock exchange or over-the-counter or securities market.

5 Interest and other Calculations

(a)

)

Interest on Fixed Rate Notes

EBach Fixed Raie Note bears interest on its outstanding nominal amount from the Interest
Commencement. Date at the rate per annum {expressed as a percentage) equal to the Rate of Interest,
such interest being payable in arrear on each Interest Payment Date. The amount of interest payable
shall be determined in accordance with Condition (e).

Interest on Floating Rate Notes
() Inierest Payment Dates

Each Floating Rate Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum {expressed as a percentage) equal to the Rate of
Interest, such interest being payable in arrear on each Interest Payment Date. The amount of
interest payable shall be determined in accordance with Condition (e). Such Interest Payment
Date(s) isfare either shown hereon as Specified Interest Payment Dates or, if no Specified
Interest Payment Date(s) is/are shown hereon, Interest Payment Date shall mean each date
which falls the number of months or other period shown hereon as the Interest Petiod after the
preceding Interest Payment Date or, in the case of the first Interest Payment Date, after the
Interest Commencement Date.

(ii)  Business Day Convention

If any date referred to in these Conditions that is specified to be subject to adjustment in
accordance with a Business Day Convention would otherwise fall on a day that is not a
Business Day, then, if the Business Day Convention specified is (A) the Floating Rate Business
Day Convention, such date shall be postponed to the next day that is a Business Day unless it
would thereby fall into the next calendar month, in which event (x) such date shall be brought
forward to the immediately preceding Business Day and (y) each subsequent such date shall be
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(iii)

the last Business Day of the month in which such date would have fallen had it not been subject
to adjustment, (B) the Following Business Day Convention, such date shall be postponed to the
next day that is a Business Day, (C) the Modified Following Business Day Convention, such
date shall be postponed to the next day that is a Business Day unless it would thereby fall into
the next calendar month, in which event such date shall be brought forward to the immediately
preceding Business Day or (D) the Preceding Business Day Convention, such date shall be
brought forward to the immediately preceding Business Day.

Rate of Inferest

The Rate of Interest in respect of Floating Rate Notes for each Interest Accrual Period shall be
determined in the manner specified hereon and the provisions below relating to either ISDA
Determination or Screen Rate Determination shall apply, depending upon which is specified
hereon.

(A) ISDA Determination

Where ISDA Determination is specified hereon as the manner in which the Rate of
Interest is to be determined, the Rate of Interest for each Interest Accrual Period shall be
determined by the Calculation Agent as a rate equal to the relevant ISDA Rate. For the
purposes of this sub-paragraph (A), “ISDA Rate” for an Interest Accrual Period means a
rate equal to the Floating Rate that would be determined by the Calculation Agent under
a Swap Transaction under the terms of an agreement incorporating the ISDA Definitions
and under which:

(x)  the Floating Rate Option is as specified hereon
(y)  the Designated Maturity is a period specified hereon and

(z) the relevant Reset Date is the first day of that Interest Accrual Period unless
otherwise specified hereon.

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation Agent”,
“Floating Rate Option”, “Designated Maturity”, “Reset Date” and “Swap Transaction”
have the meanings given to those terms in the ISDA Definitions.

{B)  Screen Rate Determination

(x)  Where Screen Rate Determination is specified hereon as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest Accrual
Period will, subject as provided below, be either:

(1)  the offered quotation; or
(2) the aritbmetic mean of the offered quotations,

{expressed as a percentage rate per annum) for the Reference Rate which appears
or appear, as the case may be, on the Relevant Screen Page as at either 11.00 a.m.
{London time in the case of LIBOR or Brussels time in the case of EURIBOR) on
the Interest Determination Date in question as determined by the Calculation
Agent. If five or more of such offered quotations are available on the Relevant
Screen Page, the highest (or, if there is more than one such highest quotation, one
only of such quotations) and the lowest (or, if there is more than one such lowest
quotation, one only of such quotations) shall be disregarded by the Calculation
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(2)

Agent for the purpose of determining the arithmetic mean of such offered
quotations.

If the Relevant Screen Page is not available or if, sub-paragraph (x)(1} applies
and no such offered quotation appears on the Relevant Screen Page or if sub-
paragraph (x)(2) above applies and fewer than three such offered quotations
appear on the Relevant Screen Page in cach case as at the time specified above,
subject as provided below, the Calculation Agent shall request, if the Reference
Rate is LIBOR, the principal London office of each of the Reference Banks or, if
the Reference Rate is EURIBOR, the principal Euro-zone office of each of the
Reference Banks, to provide the Calculation Agent with its offered quotation
(expressed as a percentage rate per annum) for the Reference Rate if the
Reference Rate is LIBOR, at approximately 11.00 a.m. (London time), or if the
Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels time) on the
Interest Determination Date in question. If two or more of the Reference Banks
provide the Calculation Agent with such offered quotations, the Rate of Interest
for such Interest Accrual Period shall be the arithmetic mean of such offered
quotations as determined by the Calculation Agent.

If paragraph (y) above applies and the Calculation Agent determines that fewer
than two Reference Banks are providing offered quotations, subject as provided
below, the Rate of Interest shall be the arithmetic mean of the rates per annum
(expressed as a percenlage) as communicated to (and at the request of) the
Calculation Agent by the Reference Banks or any two or more of them, at which
such banks were offered, if the Reference Rate is LIBOR, at approximately 11.00
am. (London time) or, if the Reference Rate is EURIBOR, at approximately
11.00 a.m. (Brussels time) on the relevant Interest Determination Date, depasits
in the Specified Currency for a period equal to that which would have been used
for the Reference Rate by leading banks in, if the Reference Rate is LIBOR, the
London inter-bank market or, if the Reference Rate is EURIBOR, the Euro-zone
inter-bank market, as the case may be, or, if fewer than two of the Reference
Banks provide the Calculation Agent with such offered rates, the offered rate for
deposits in the Specified Currency for a period equal to that which would have
been used for the Reference Rate, or the arithmetic mean of the offered rates for
deposits in the Specified Currency for a period equal to that which would have
been used for the Reference Rate, at which, if the Reference Rate is LIBOR, at
approximately 11.00 a.m. (London time) or, if the Reference Rate is EURIBOR,
at approximately 11.00 am. (Brussels time), on the relevant Interest
Determination Date, any one or more banks (which bank or banks is or are in the
opinion of the Trustee and the Issuer suitable for such purpose) informs the
Calculation Agent it is quoting to leading banks in, if the Reference Rate is
LIBOR, the London inter-bank market or, if the Reference Rate is EURIBOR, the
Euro-zone inter-bank market, as the case may be, provided that, if the Rate of
Interest cannot be determined in accordance with the foregoing provisions of this
paragraph, the Rate of Interest shall be determined as at the 1ast preceding Interest
Determination Date (though substituting, where a different Margin or Maximum
or Minimum Rate of Interest is to be applied to the relevant Interest Accrual
Period from that which applied to the last preceding Interest Accrual Period, the
Margin or Maximum or Minimum Rate of Interest relating to the relevant Interest
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(d)

(©

Accrual Period, in place of the Margin or Maximum or Minimum Rate of Interest
relating to that last preceding Interest Accrual Period).

(C} Linear Interpolation

Where Linear Interpolation is specified hereon as applicable in respect of an Interest
Accrual Period, the Rate of Interest for such Interest Accrual Period shall be calculated
by the Calculation Agent by straight line linear interpolation by reference to two rates
based on the relevant Reference Rate (where Screen Rate Determination is specified
hereon as applicable) or the relevant Floating Rate Option (where ISDA Determination
is specified hereon as applicable), one of which shall be determined as if the Applicable
Maturity were the period of time for which rates are available next shorter than the
length of the relevant Interest Accrual Period and the other of which shali be determined
as if the Applicable Maturity were the period of time for which rates are available next
longer than the length of the relevant Interest Accrual Period provided however that if
there is no rate available for the period of time next shorter or, as the case may be, next
longer, then the Calculation Agent shall determine such rate at such time and by
reference to such sources as it determines appropriate.

“Applicable Maturity” means: (a) in relation to Screen Rate Determination, the period of
time designated in the Reference Rate, and (b) in relation to ISDA Determination, the
Designated Maturity.

Accrual of Interest

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due
presentation, payment is improperly withheld or refused, in which event interest shall continue fo
accrue (as well after as before judpgment) at the Rate of Interest in the manner provided in this
Condition 5 to the Relevant Date (as defined in Condition 8).

Margin, Maximum/Minimum Rates of Interest and Redemption Amounts and Rounding

®

(i)

(iil)

If any Margin is specified hereon (either (x) generally, or (y) in relation to one or more Interest
Accrual Periods), an adjustment shall be made to all Rates of Interest, in the case of (x), or the
Rates of Interest for the specified Interest Accrual Periods, in the case of (y), calculated in
accordance with (b} above by adding (if a positive number) or subtracting the absclute value (if
a negative number) of such Margin, subject always to the next paragraph.

If any Maximum or Minimum Rate of Interest or Redemption Amount is specified hereon, then
any Rate of Interest or Redemption Amount shall be subject to such maximum or minimum, as
the case may be.

For the purposes of any calculations required pursuant to these Conditions (unless otherwise
specified), (x) all percentages resulting from such calculations shall be rounded, if necessary, to
the nearest one hundred-thousandth of a percentage point (with 0.000005 of a percentage point
being rounded up), (y) all figures shall be rounded to seven significant figures (provided that if
the eighth significant figure is a 5 or greater, the seventh significant shall be rounded up) and (2)
all currency amounts that fall due and payable shall be rounded to the nearest unit of such
currency {with half a unit being rounded up), save in the case of yen, which shall be rounded
down to the nearest yen. For these purposes “unit” means the lowest amount of such currency
that is available as legal tender in the countries of such currency.

Calculations

26



®

(e

The amount of interest payable per Calculation Amount in respect of any Note for any Interest Accrual
Period shall be equal to the product of the Rate of Interest, the Calculation Amount specified hereon
and the Day Count Fraction for such Interest Accrual Period, unless an Interest Amount {or a formula
for its calculation) is applicable to such Interest Acerual Period, in which case the amount of interest
payable per Calculation Amount in respect of such Note for such Interest Accroal Period shall equal
such Interest Amount (or be calculated in accordance with such formula). Where any Interest Period
comprises two or more Interest Accrual Periods, the amount of interest payable per Calculation
Amount in respect of such Interest Period shall be the sum of the Interest Amounts payable in respect
of each of those Interest Accrual Periods. In respect of any other period for which interest is required
to be calculated, the provisions above shall apply save that the Day Count Fraction shall be for the
period for which interest is required to be calculated.

Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption
Amounts, Early Redemption Amounts and Optional Redemption Amounts

The Calculation Agent shall, as soon as practicable on such date as the Calculation Agent may be
required to calculate any rate or amount, obtain any quotation or make any determination or
calculation, determine such rate and calculate the Interest Amounts for the relevant Interest Accrual
Period, calculate the Final Redemption Amount, Early Redemption Amount or Optional Redemption
Amount, obtain such quotation or make such determination or calculation, as the case may be, and
cause the Rate of Interest and the Interest Amounts for each Interest Period and the relevant Interest
Payment Date and, if required to be calculated, the Final Redemption Amount, Early Redemption
Amount or Optional Redemption Amount to be notified to the Fiscal Agent, the Issuer, each of the
Paying Agents, the Noteholders, any other Calculation Agent appointed in respect of the Notes that is
to make a further calculation upon receipt of such information and, if the Notes are listed on a stock
exchange and the rules of such exchange or other relevant authority so require, such exchange or other

- relevant authority as soon as possible after their determination but in no event later than (i) the

commencement of the relevant Interest Period, if determined prior to such time, in the case of
notification to such exchange of a Rate of Interest and Interest Amount, or (ii} in all other cases, the
fourth Business Day after such determination. Where any Interest Payment Date or Interest Period
Date is subject to adjustment pursuant to Condition 5(b)(ii), the Interest Amounts and the Interest
Payment Date so published may subsequently be amended (or appropriate alternative atrangements
made by way of adjustment) without notice in the event of an extension or shortening of the Interest
Period. If the Notes become due and payable under Condition 10, the accrued interest and the Rate of
Interest payable in respect of the Notes shall nevertheless continue to be calculated as previously in
accordance with this Condition but no publication of the Rate of Interest or the Interest Amount so
calculated need be made. The determination of any rate or amount, the obtaining of each quotation and
the making of each determination or calculation by the Calculation Agent(s) shall (in the absence of
manifest error) be final and binding upon all parties.

Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall have the
meanings set out below: '

“Business Day” means:

(i) in the case of a currency other than euro, a day {other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments in the principal financial
centre for such currency and/or
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(i)

(iii)

in the case of euro, a day on which the TARGET system is operating (a “TARGET Business
Day™) and/or

in the case of a currency and/or one or more Business Centres, a day (other than a Saturday or a
Sunday) on which commercial banks and foreign exchange markets settle payments in such
currency in the Business Centre(s) or, if no currency is indicated, generally in each of the
Business Centres

“Day Count Fraction” means, in respect of the calculation of an amount of interest on any Note for any

period of time (from and including the first day of such period to but excluding the last) (whether or

not constituting an Interest Period, the “Calculation Period”): -

®

(ii)

(iif)

(iv)

™)

{vi)

if “Actual/Actual” is specified hereon, the actual number of days in the Calculation Period
divided by 365 (or, if any portion of that Calculation Period falls in a leap year, the sum of (A)
the actual number of days in that portion of the Calculation Period falling in a leap year divided
by 366 and (B) the actual number of days in that portion of the Calculation Period falling in a
non-leap year divided by 365)

if “Actual/365 (Fixed)” is specified hereon, the actual number of days in the Calculation Period
divided by 365

if “Actual/365 (Sterling)” is specified hereon, the actual number of days in the Calculation
Period divided by 365 or, in the case of an Interest Payment Date falling in a leap year, 366

if “Actual/360” is specified hereon, the actual number of days in the Calculation Period divided
by 360

if *30/360”, “360/360” or “Bond Basis” is specified hereon, the nmumber of days in the
Calculation Period divided by 360 calculated on a formula basis as follows:

[360% (Y, — ¥;)]+[30x (M, — M, )]+ (D, —D,)
360

Day Count Fraction =

where:
“Y " is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M,” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M,” is the calendar month, expressed as number, in which the day immediately following the
last day included in the Calculation Peried falls;

“D,” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D, will be 30; and “D,” is the calendar day, expressed as a
number, immediately following the last day included in the Calculation Period, unless such
number would be 31 and D, is greater than 29, in which case D, will be 30.

if “30E/360” or “Eurobond Basis” is specified hereon, the number of days in the Calculation
Period divided by 360 calculated on a formula basis as follows:

[360 % (Y, =Y )]+ [30x (M, —M)]+(D; —Dy)
360

Day Count Fraction =
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(vii)

(viii)

where:
“Y,” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y,” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M,” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M,” is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

“D,” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D, will be 30; and

“Dy,” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31, in which case D, will be 30.

if “30E/360 (ISDA)” is specified hereon, the number of days in the Calculation Period divided
by 360, calculated on a formula basis as follows;

[360 (Y, =Y )]+ [30x (M, —M[}]+(D, -Dy)
360

Day Count Fraction =

where:
“Y)” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y,” is the year, expressed as a numbet, in which the day immediately following the last day
included in the Calculation Period falls;

“M,” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M,” is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

“D, is the first calendar day, expressed as a number, of the Calculation Period, unless (i} that
day is the last day of February or (ii) such number would be 31, in which case D, will be 30;
and

“Dy,” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless (i} that day is the last day of February but not the Maturity Date
or (ii) such number would be 31, in which case D, will be 30.

if “Actual/Actual-ICMA” is specified hereon,

(a)  if the Calculation Period is equal to or shorter than the Determination Period during
which it falls, the number of days in the Calculation Period divided by the product of (x)
the number of days in such Determination Period and (y) the mumber of Determination
Periods normally ending in any year; and

(b)  if the Calculation Period is longer than one Determination Period, the sum of:

(x)  the number of days in such Calculation Period falling in the Determination Period
in which it begins divided by the product of (1) the number of days in such
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Determination Period and (2) the number of Determination Periods normally
ending in any year; and

(v} the number of days in such Calculation Period falling in the next Determination
Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Periods normally ending in any year

where:

“Determination Period” means the period from and including a Determination Date in
any year to but excluding the next Determination Date and

“Determination Date” means the date(s) specified as such hereon or, if none is so
specified, the Interest Payment Date(s) '

“Huro-zone” means the region comprised of member states of the European Union that adopted the
single currency in accordance with the Treaty establishing the European Community, as amended

“Interest Accrual Period” means the period beginning on (and including) the Interest Commencement
Date and ending on (but excluding) the first Interest Peried Date and each successive petiod beginning
on (and including) an Interest Period Date and ending on (but excluding) the next succeeding Interest
Period Date

“Interest Amouni” means:

)] in respect of an Interest Accrual Period, the amount of interest payable per Calculation Amount
for that Interest Accrual Period and which, in the case of Fixed Rate Notes, and unless
otherwise specified hereon, shall mean the Fixed Coupon Amount or Broken Amount specified
hereon as being payable on the Interest Payment Date ending the Interest Period of which such
Interest Accrual Period forms part; and

(iiy  in respect of any other period, the amount of interest payable per Calculation Amount for that
period

“Interest Commencement Date” means the Issue Date or such other date as may be specified hereon

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual Period, the
date specified as such hereon or, if none is so specified, (i) the first day of such Interest Accrual Period
if the Specified Currency is Sterling or (i} the day falling two Business Days in London for the
Specified Currency prior to the first day of such Interest Accrual Period if the Specified Currency is
neither Sterling nor Euro or (iii) the day falling two TARGET Business Days prior to the first day of
such Interest Accrual Period if the Specified Currency is euro

“Interest Period” means the period beginning on (and including) the Interest Commencement Date and
ending on (but excluding) the first Interest Payment Date and each successive period beginning on
(and including) an Interest Payment Date and ending on (but excluding) the next succeeding Interest
Payment Date unless otherwise specified hereon

“Interest Period Date” means each Interest Payment Date unless otherwise specified hereon

“ISDA Definitions” means the 2006 ISDA Definitions, as published by the International Swaps and
Derivatives Association, Inc., unless otherwise specified hereon

“Rate of Interest” means the rate of interest payable from time to time in respect of this Note and that
is either specified or calculated in accordance with the provisions hereon
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“Reference Banks” means, in the case of a determination of LIBOR, the principal London office of
four major banks in the London inter-bank market and, in the case of a determination of EURIBOR,
the principal Euro-zone office of four major banks in the Euro-zone inter-bank market, in each case
selected by the Calculation Agent

“Reference Rate” means the rate specified as such hereon

“Relevant Screen Page” means such page, section, caption, column or other part of a particular
information service as may be specified hereon (or any successor or replacement page, section,
caption, column or other part of a particular information service)

“Specified Currency” means the currency specified as such hereon or, if none is specified, the currency
in which the Notes are denominated

“TARGET System” means the Trans-European Automated Real-Time Gross Sefilement Express
Transfer (known as TARGET2) System which was launched on 19 November 2007 or any successor
thereto.

Calculation Agent

The Issuer shall procure that there shall at all times be one or more Calculation Agents if provision is
made for them hereon and for so long as any Note is outstanding (as defined in the Agency
Agreement). Where more than one Calculation Agent is appointed in respect of the Notes, references
in these Conditions to the Calculation Agent shall be construed as each Calculation Agent performing
its respective duties under the Conditions. If the Calculation Agent is unable or unwilling to act as such
or if the Calculation Agent fails duly to establish the Rate of Interest for an Interest Accrual Period or
to calculate any Interest Amount, Final Redemption Amount, Early Redemption Amount or Optional
Redemption Amount, as the case may be, or to comply with any other requirement, the Issuer shall
appoint a leading bank or investment banking firm engaged in the interbank markets (or, if appropriate,
money, swap or over- the-counter index options markets) that is most closely connected with the
calculation or determination to be made by the Calculation Agent (acting through its principal London
office or any other office actively involved in such markets) to act as such in its place. The Calculation
Agent may not resign its duties without a successor having been appointed as aforesaid.

6  Redemption, Purchase and Opfions

(@

(&)

(©)

Final Redemption

Unless previously redeemed, purchased and cancelled as provided below, each Note shall be finally
redeemed ¢n the Maturity Date specified hereon at its Final Redemption Amount .

Early Redemption

The Early Redemption Amount payable in respect of any Note upon redemption of such Note pursuant
to Condition 6(c), Condition 6(d) or Condition 6(¢) or upon it becoming due and payable as provided
in Condition 10, shall be the Final Redemption Amount unless otherwise specified hereon.

Redemption for Taxation Reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, on any Interest
Payment Date (if this Note is a Floating Rate Note) or, at any time (if this Note is not a Floating Rate
Note), on giving not less than 30 nor more than 60 days’ notice to the Noteholders in accordance with
Condition 14 (which notice shall be irrevocable), at their Early Redemption Amount (as described in
Condition 6(b) above) (together with interest accrued to the date fixed for redemption), if (i) the Issuer

31



(d)

(e)

has or will become obliged to pay additional amounts as provided or referred to in Condition 8 as a
result of any change in, or amendment to, the laws or regulations of the Republic of Austria or any
political subdivision or any authority thereof or therein having power to tax, or any change in the
application or official interpretation of such laws or regulations, which change or amendment becomes
effective on or after the date of the agreement to issue the first Tranche of the Notes, and (ii) such
obligation cannot be avoided by the Issuer taking reasonable measures available to it, provided that no
such notice of redemption shall be given earlier than 90 days prior to the earliest date on which the
Issuer would be obliged to pay such additional amounts were a payment in respect of the Notes then
due. Before the publication of any notice of redemption pursuant fo this paragraph, the Issuer shall
deliver to the Fiscal Agent a certificate signed by two Directors of the Issuer stating that the Issuer is
entitled to effect such redemption and setting forth a statement of facts showing that the conditions
precedent to the right of the Issuer so to redeem have occui‘red, and an opinion of independent legal
advisers of recognised standing to the effect that the Issuer has or will become obliged to pay such
additional amounts as a result of such change or amendment.

Redemption at the Option of the Issuer

If Call Option is specified hereon, the Issuer may, on giving not less than 15 nor more than 30 days’
irrevocable notice to the Noteholders (or such other notice period as may be specified hereon) redeem
all or, if so provided, some, of the Notes on any Optional Redemption Date. Any such redemption of
Notes shall be at their Optional Redemption Amount specified hereon (which may be the Early
Redemption Amount (as described in Condition 6(b) above)) together with interest accrued to the date
fixed for redemption. Any such redemption must relate to Notes of a nominal amount at least equal to
the Minimum Redemption Amount to be redeemed specified hereon and no greater than the Maximum
Redemption Amount to be redeemed specified hereon.

All Notes in respect of which any such notice is given shall be redeemed on the date specified in such
notice in accordance with this Condition.

In the case of a partial redemption, the notice to Noteholders shall also contain the certificate numbers
of the Bearer Notes, or in the case of Registered Notes shall specify the nominal amount of Registered
Notes drawn and the holder(s) of such Registered Notes, to be redeemed or in respect of which such
option has been exercised, which shall have been drawn in such place and in such manner as may be
fair and reasonable in the circumstances, taking account of prevailing market practices, subject to
compliance with any applicable laws and stock exchange or other relevant authority requirements. So
long as the Notes are listed on the Vienna Stock Exchange and the rules of the Vienna Stock Exchange
s0 require, the Issuer shall, once in each year in which there has been a partial redemption of the Notes,
cause to be published in a leading newspaper of general circulation in Austria a notice specifying the
aggregate nominal amount of Notes outstanding and a list of the Notes drawn for redemption but not
surrendered.

Redemption 2t the Option of Noteholders

If Put Option is specified hereon, the Issuer shall, at the option of the holder of any such Note, upon
the holder of such Note giving not less than 15 nor more than 30 days’ notice to the Issuer (or such
other notice period as may be specified hereon) redeem such Note on the Optional Redemption Date(s)
at its Optional Redemption Amount specified hereon (which may be the Early Redemption Amount (as
described in Condition 6(b) above)) together with interest acerued to the date fixed for redemption.

To exercise such option the holder must deposit (in the case of Bearer Notes) such Note (together with
all unmatured Coupons and unexchanged Talons) with any Paying Agent or (in the case of Registered
Notes) the Certificate representing such Note(s) with the Registrar or any Transfer Agent at its

32



®

(g)

specified office, together with a duly completed option exercise notice (“Exercise Notice”) in the form
obtainable from any Paying Agent, the Repgistrar or any Transfer Agent (as applicable) within the
notice period. No Nete or Certificate so deposited and option exercised may be withdrawn (excepi as
provided in the Agency Agreement) without the prior consent of the Issuer.

Purchases

The Issuer and any of its subsidiaries may at any time purchase Notes (provided that all unmatured
Coupons and unexchanged Talons relating thereto are attached thereto or surrendered therewith} in the
open market or otherwise at any price.

Cancellation

All Notes purchased by or on behalf of the Issuer or its subsidiaries may be surrendered for
cancellation, in the case of Bearer Notes, by surrendering each such Note together with all unmatured
Coupons and all unexchanged Talons to the Fiscal Agent and, in the case of Registered Notes, by
surrendering the Certificate representing such Notes to the Registrar and, in each case, if so
surrendered, shall, together with all Notes redeemed by the Issuer, be cancelled forthwith (together
with all unmatured Coupons and unexchanged Talons attached thereto or surrendered therewith). Any
Notes so surrendered for cancellation may not be reissued or resold and the obligations of the Issuer
and the Guarantor in respect of any such Notes shall be discharged.

7  Payments and Talons

(a)

(b)

(©)

Bearer Notes

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned below, be
made against presentation and surrender of the relevant Notes (in the case of all payments of principal
and, in the case of interest, as specified in Condition 7(f)(v)) or Coupons (in the case of interest, save
as specified in Condition 7(f)(v)), as the case may be, at the specified office of any Paying Agent
outside the United States by a cheque payable in the relevant currency drawn on, or, at the option of
the holder, by transfer to an account denominated in such currency with, a Bank. “Bank” means a bank
in the principal financial centre for such currency or, in the case of euro, in a city in which banks have
access to the TARGET System.

Registered Notes

(i) Payments of principal in respect of Registered Notes shall be made against presentation and
surrender of the relevant Certificates at the specified office of any of the Transfer Agents or of
the Registrar and in the manner provided in paragraph (ii) below. Where and for so long as the
Registered Notes are listed on the Luxembourg Stock Exchange, such payments of principal
shall only be made against presentationt and surrender of the relevant Certificates at the
specified office of the Transfer Agent in Luxembourg,

(ii)  Interest on Registered Notes shall be paid to the person shown on the Register at the close of
business on the fifteenth day before the due date for payment thereof (the “Record Date™).
Payments of interest on each Registered Note shall be made in the relevant currency by cheque
drawn on a bank and mailed to the holder (or to the first-named of joint holders) of such Note at
its address appearing in the Register. Upon application by the holder to the specified office of
the Registrar or any Transfer Agent before the Record Date, such payment of interest may be
made by transfer to an account in the relevant currency maintained by the payee with a bank.

Payments in the United States
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Notwithstanding the foregoing, if any Bearer Notes are denominated in U.S. dollars, payments in
respect thereof may be made at the specified office of any Paying Agent in New York City in the same
manner as aforesaid if (i) the Issuer shall have appointed Paying Agents with specified offices ouiside
the United States with the reasonable expectation that such Paying Agents would be able to make
payment of the amounts on the Notes in the manner provided above when due, (ii) payment in full of
such amounts at all such offices is illegal or effectively precluded by exchange controls or other similar
restrictions on payment or receipt of such amounts and (jii) such payment is then permitted by United
States law, without involving, in the opinion of the Issuer, any adverse tax consequence to the Issuer,

Payments Subject to Fiscal Laws

All payments are subject in all cases to any applicable laws, regulations and directives (including but
not limited to the laws of the United Kingdom and Austria (such as the Austrian Capital Markets Act or
Austrian Stock Exchange Act)), but without prejudice to the provisions of Condition 8. No commission
or expenses shall be charged to the Noteholders or Couponholders in respect of such payments.

Appointment of Agents

The Fiscal Agent, the Paying Agents, the Registrar, the Transfer Agents and the Calculation Agent
initially appointed by the Issuer and their respective specified offices are listed below. The Fiscal
Agent, the Paying Agents, the Registrar, Transfer Agents and the Calculation Agent(s) act solely as
agents of the Issuer and as far as payments under the Master Guarantee are concerned, the Guarantor
and do not assume any obligation or relationship of agency or trust for or with any Noteholder or
Couponholder. The Issuer reserves the right at any time to vary or terininate the appoiniment of the
Fiscal Agent, any other Paying Agent, the Registrar, any Transfer Agent or the Calculation Agent(s)
and to appoint additional or other Paying Agents or Transfer Agents, provided that the Issuer shall at
all times maintain (i) a Fiscal Agent, (ii) a Registrar in relation to Registered Notes, (iii) a Transfer
Agent in relation to Registered Notes, (iv) one or more Calculation Agent(s) where the Conditions so
require, (v) Paying Agents having specified offices in at least two major European cities (including
Vienna) so long as the Notes are listed on the Vienna Stock Exchange, (vi) such other agents as may be
required by any other stock exchange on which the Nofes may be listed and (vii) a Paying Agent with a
specified office in a European Union member state that will not be obliged to withhold or deduct tax
pursuant to any law implementing European Council Directive 2003/48/EC or any other Directive
implementing the conclusions of the ECOFIN council meeting of 26-27 November 2000 with, or
introduced in order to conform to, such Directive.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any
Bearer Notes denominated in U.S. dollars in the circumstances described in paragraph (c) above,

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders.

Unmatured Coupons and unexchanged Talons

(i  Upon the due date for redemption, Bearer Notes which comprise Fixed Rate Notes, should be
surrendered for payment together with all unmatured Coupons (if any) relating thereto, failing
which an amount equal to the face value of each missing unmatured Coupon (or, in the case of
payment not being made in full, that proportion of the amount of such missing unmatured
Coupon that the sum of principal so paid bears to the total principal due) shall be deducted from
the Final Redemption Amount, Early Redemption Amount or Optional Redemption Amount, as
the case may be, due for payment. Any amount so deducted shall be paid in the manner
mentioned above against surrender of such missing Coupon within a period of 10 years from
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the Relevant Date for the payment of such principal (whether or not such Coupen has become
void pursuant to Condition 9).

(i) Upon the due date for redemption of any Bearer Note comprising a Floating Rate Note,
unmatured Coupons relating to such Note (whether or not attached) shall become void and no
payment shall be made in respect of them.

(iii) Upon the due date for redemption of any Bearer Note, any unexchanged Talon relating to such
Note (whether or not attached) shall become void and no Coupon shall be delivered in respect
of such Talon.

(iv)  Where any Bearer Note that provides that the relative unmatured Coupons are to become void
upon the due date for redemption of those Notes is presented for redemption without all
unmatured Coupons, and where any Bearer Note is presented for redemption without any
unexchanged Talon relating to it, redemption shall be made only against the provision of such
indemnity as the Issuer may require.

(v)  If the due date for redemption of any Note is not a due date for payment of inferest, interest
accrued from the preceding due date for payment of interest or the Interest Commencement
Date, as the case may be, shall only be payable against presentation (and surrender if
appropriate) of the relevant Bearer Note or Certificate representing it, as the case may be.
Interest accrued on a Note that only bears interest after its Maturity Date shall be payable on
redemption of such Note against presentation of the relevant Note or Certificate representing if,
as the case may be.

Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued in
respect of any Bearer Note, the Talon forming part of such Coupon sheet may be sumendered at the
specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if necessary another
Talon for a further Coupon sheet) (but excluding any Coupons that may have become void pursuant to
Condition 9). '

Non-Business Days

If any date for payment in respect of any Note or Coupon is not a business day, the holder shall not be
entitled to payment until the next following business day nor to any interest or other sum in respect of
such postponed payment. In this paragraph, “business day” means a day (other than a Saturday or a
Sunday) on which banks and foreign exchange markets are open for business in the relevant place of
presentation, in such jurisdictions (if any) as shall be specified as “Financial Centres” hereon and:

(i) (in the case of a payment in a currency other than euro) where payment is to be made by
transfer to an account maintained with a bank in the relevant currency, on which foreign
exchange transactions may be carried on in the relevant corrency in the principal financial
centre of the country of such currency or

(i)  (inthe case of a payment in euro) which is a TARGET Business Day.

Taxation

All payments of principal and interest by or on behalf of the Issuer or the Guarantor in respect of the Notes

and the Coupons shall be made free and clear of, and without withholding or deduction for, any taxes, duties,
assessments or governmental charges of whatever nature imposed, levied, collected, withheld or assessed by

35




or within the Republic of Austria or any authority therein or thereof having power to tax, unless such
withholding or deduction is required by law. In that event, the Issuer or, as the case may be, the Guarantor
shall pay such additional amounts as shall result in receipt by the Noteholders and the Couponholders of such
amounts as would have been received by them had no such withholding or deduction been required, except
that no such additional amounts shall be payable with respect to:

(2)

(b

Bearer Notes or Coupons presented for payment:

M
(i)

(iif)

(iv)

v

(vi)

in the Republic of Austria; or

where such deduction would not be required if the holder or any person acting on his behalf had
presented the requested form or certificate or had made the requested declaration of non-
residence or similar claim for exemption upon the presentation or making of which that holder
would have been able to avoid such deduction; or

by or on behalf of a holder who is liable to such taxes or duties in respect of the Notes or
Coupons by reason of his having some connection with the Republic of Austria other than the
mere holding of such Note or Coupon; or

more than 30 days after the Relevant Date endorsed on the Notes except to the extent that the
holder thereof would have been entitled to additional amounts on presenting the same for
payment on the expiry of such period of 30 days; or

where such deduction is imposed on a payment to an individual and is required to be made
pursuant to any law implementing European Council Directive 2003/48/EC or any other
Directive implementing the conclusions of ECOFIN council meeting of 26-27 November 2000
on the taxation of savings income or any law implementing or complying with, or introduced in
order to conform to, such Directive; or

" presented for payment by or on behalf of a holder who would have been able to avoid such

withhelding or deduction by presenting the Notes or Coupons to another Paying Agent in a
Member State of the European Union.

Registered Notes:

@

(i)

(iii)

(iv)

if the Certificate in respect of such Registered Note is required to be surrendered and is
surrendered in the Republic of Austria; or

where such deduction would not be required if the holder or any person acting on his behalf had
presented the requested form or Certificate or had made the requested declaration of non-
residence or similar claim for exemption upon the presentation or making of which that holder
would have been able to avoid such deduction; or

to a holder (or to a third party on behalf of a holder) where such holder is liable to such taxes or
duties in respect of such Registered Note by reason of his having some connection with the
Republic of Austria, other than the mere helding of such Registered Note or the receipt of the
relevant payment in respect thereof; or

if the Certificate in respect of such Registered Note is required to be surrendered and is
surrendered more than 30 days after the Relevant Date except to the extent that the holder
thereof would have been entitled to additional amounts on presenting the same for payment on
the expiry of such period of 30 days; or
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(v)  where such deduction is imposed on a payment to an individual and is required to be made
pursuant to any law implementing European Council Directive 2003/48/EC or any other
Directive implementing the conclusions of the ECOFIN council meeting of 26-27 November
2000 on the taxation of savings income or any law implementing or complying with, or
introduced in order to conform to, such Directive.

As used in these Conditions, “Relevant Date” in respect of any Note or Coupon means the date on
which payment in respect thereof first becomes due, but if the full amount of the money payable has
not been received by the Fiscal Agent on or prior to such due date, it means the date on which, the full
amount of such money having been so received, notice to that effect shall have been given to
Noteholders in accordance with Condition 14. References in these Conditions to “principal” shall be
deemed to include Final Redemption Amounts, Early Redemption Amounts and Optional Redemption
Amounts and any premium payable in respect of the Notes and any reference to “principal” and/or
“interest” shall be deemed to include any additional amounts which may be payable under this
Condition 8 or any undertaking given in addition to or in substitution for it under the Agency
Agreement.

Prescription

Claims against the Issuer for payment in respect of the Notes and Coupons (which for this purpose shall not
include Talons) shall be prescribed and become void unless made within 10 years (in the case of principal) or
five years (in the case of interest) from the appropriate Relevant Date in respect of them.

Claims against the Guarantor for payments under the Master Guarantee shall be prescribed and become void
unless made within three years from the appropriate Relevant Date in respect of them.

Events of Default

If any of the following events (“Events of Default™) occurs, the holder of any Note may give written notice to
the Fiscal Agent at its specified office that such Note is immediately repayable, whereupon the Early
Redemption Amount of such Note together (if applicable) with accrued interest to the date of payment shall
become immediately due and payable:

(@) Non-Payment

default is made by the Issuer or the Guarantor for more than 30 days in the payment of principal or
interest due in respect of any of the Notes or

(b)  Breach of Other Obligations

default is made by the Issuer or the Guarantor in the performance of any material obligations under the
Notes which shall continue for more than 60 days after written notification requiring such default to be
remedied shall have been given to the Fiscal Agent at its specified office by any Noteholder or

(c) Insolvency
the Issuer becoming bankrupt or insolvent or
(d) Fnforcement Proceedings

any declaration being made by the Issuer that it is not able to meet its financial obligations or any
resolution being passed by the Issuer to apply for judicial composition proceedings with its creditors or
an order being made by any competent court for such proceedings; or a receiver, administrator or other
similar official in insolvency proceedings being appointed in relation to the Issuer or in relation to a
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substantial part of its assets; or a distress, execution or other legal process being levied or enforced
upon or sued out against a substantial part of its assets and not being discharged within 60 days; or a
moratorium being sought or any other compromise or arrangement with its creditors being offered or
entered into by the Issuer or

Winding up

an order being made or a resolution being passed for winding up or otherwise dissolving the Issuer
(otherwise than for the purposes of an amalgamation, reorganisation or reconstruction the terms of
which have been approved by Extraordinary Resolution) or

Guarantee

the Master Guarantee is not (or is claimed by the Guarantor not to be) in full force and effect.

11 Meeting of Noteholders and Modifications

(a)

®

Meetings of Noteholders

The Agency Agreement contains provisions for convening meetings of Noteholders to consider any
matter affecting their interests, including the sanctioning by Extraordinary Resolution of a
modification of any of these Conditions. Such a meeting may be convened by Noteholders holding not
less than 10 per cent. in nominal amount of the Notes for the time being ouistanding. The quorum for
any meeting convened to consider an Extraordinary Resolution shall be two or more persons holding
or representing a clear majority (being more than 50 per cent.) in nominal amount of the Notes for the
time being outstanding, or at any adjourned meeting two or more persons being or representing
Noteholders whatever the nominal amount of the Notes held or represented, unless the business of
such meeting includes consideration of proposals, imfer alia, (i) to amend the dates of maturity or
redemption of the Notes or any date for payment of interest or Inférest Amounts on the Notes, (ii} to
reduce or cancel the nominal amount of, or any premium payable on redemption of, the Notes, (iii) to
reduce the rate or rates of interest in respect of the Notes or to vary the method or basis of calculating
the rate or rates or amount of interest or the basis for calculating any Interest Amount in respect of the
Notes, (iv) if a Minimum and/or a Maximum Rate of Interest or Redemption Amount is shown hereon,
to reduce any such Minimum and/or Maximum, (v) to vary any method of, or basis for, calculating the
Final Redemption Amount, the Early Redemption Amount or the Optional Redemption Amount, (vi) to
vary the currency or currencies of payment or denomination of the Notes, (vii) to modify the
provisions concerning the quorum required at any meeting of Noteholders or the majority required to
pass the Extraordinary Resolution, or (viii) to modify or cancel the Master Guaraniee, in which case
the necessary quorum shall be two or more persons holding or representing not less than 75 per cent.,
or at any adjourned meeting not less than 25 per cent., in nominal amount of the Notes for the time
being outstanding. Any Extraordinary Resolution duly passed shall be binding on Noteholders
(whether or not they were present at the meeting at which such resolution was passed) and on all
Couponholders.

The Agency Agreement provides that a resolution in writing signed by or on behalf of the holders of
not less than 90 per cent. in nominal amount of the Notes outstanding shall for all purposes be as valid
and effective as an Extraordinary Resolution passed at a meeting of Noteholders duly convened and
held. Such a resolution in writing may be contained in one document or several documents in the same
form, each signed by or on behalf of one or more Noteholders.

Modification of Agency Agreement
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The Issuer shall only permit any modification of, or any waiver or authorisation of any breach or
proposed breach of or any failure to comply with, the Agency Agreement, if to do so could not
reasonably be expected to be prejudicial to the interests of the Noteholders.

Replacement of Notes, Certificates, Coupons and Talons

If a Note, Certificate, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced,
subject to applicable laws, regulations and stock exchange or other relevant authority regulations, at the
specified office of the Fiscal Agent (in the case of Bearer Notes, Coupons or Talons) and of the Registrar (in
the case of Certificates) or such other Paying Agent or Transfer Agent, as the case may be, as may from time
to time be designated by the Issuer for the purpose and notice of whose designation is given to Noteholders, in
each case on payment by the claimant of the fees and costs incurred in connection therewith and on such
terms as to evidence, security and indemnity (which may provide, inter alia, that if the allegedly lost, stolen
or destroyed Note, Certificate, Coupon or Talon is subsequently presented for payment or, as the case may be,
for exchange for further Coupons, there shall be paid to the Issuer on demand the amount payable by the
Issuer in respect of such Notes, Certificates, Coupons or further Coupons) and otherwise as the Issuer may
require. Mutilated or defaced Notes, Certificates, Coupons or Talons must be surtendered before replacements
will be issued.

Further Issues

The Issuer may from time to time without the consent of the Noteholders or Couponholders create and issue
further notes having the same terms and conditions as the Notes {so that, for the avoidance of doubt,
references in these Conditions to “Issue Date™ shall be to the first issue date of the Notes) and so that the same
shall be consolidated and form a single series with such Notes, and references in these Conditions to “Notes”
shall be construed accordingly.

Notices

Notices to the holders of Registered Notes shall be mailed to them at their respective addresses in the Register
and deemed to have been given on the fourth weekday (being a day other than a Saturday or a Sunday) after
the date of mailing. Notices to the holders of Bearer Notes shall be valid if published in a daily newspaper of
general circulation in London (which is expected to be the Financial Times). So long as the Notes are listed
on the Vienna Stock Exchange and the rules of that exchange so require, such notices will be published in the
Amisblatt to the Wiener Zeitung (or otherwise as provided by the relevant Austrian laws) and so long as the
Notes are listed on the Luxembourg Stock Exchange and the rules of that exchange so require, such notices
will be published in a daily newspaper of general circulation in Luxembourg (which is expected to be the
Luxemburger Worf) or on the website of the Luxembourg Stock Exchange (www.bourse.lu). If Notes are
listed on another stock exchange, such notices will be published in a newspaper specified for publication of
notices by such stock exchange if the rules of that exchange require such a publication. If any such
publication is not practicable, notice shall be validly given if published in another leading daily English
language newspaper with general circulation in Europe. Any such notice shall be deemed to have been given
on the date of such publication or, if published more than once or on different dates, on the date of the first
publication as provided above.

Couponholders shall be deemed for all purposes to have notice of the contents of any notice given to the
holders of Bearer Notes in accordance with this Condition.
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Currency Indemnity

Any amount received or recovered in a currency other than the currency in which payment under the relevant
Note or Coupon is due (whether as a result of, or of the enforcement of, a judgment or order of a court of any
jurisdiction, in the insolvency, winding-up or dissolution of the Issuer or otherwise) by any Noteholder or
Couponholder in respect of any sum expressed to be due to it from the Issuer or the Guarantor shall only
constitute a discharge to the Issuer or the Guarantor, as the case may be, to the extent of the amount in the
currency of payment under the relevant Note or Coupon that the recipient is able to purchase with the amount
so received or recovered in that other currency on the date of that receipt or recovery (or, if it is not
practicable to make that purchase on that date, on the first date on which it is practicable to do so). If the
amount received or recovered is less than the amount expressed to be due to the recipient under any Note or
Coupon, the Issuer, failing whom the Guarantor, shall indemnify it against any loss sustained by it as a resuli.
In any event, the Issuer, failing whom the Guarantor, shall indemnify the recipient against the cost of making
any such purchase. For the purposes of this Condition, it shall be sufficient for the Noteholder or
Couponholder, as the case may be, to demonstrate that it would have suffered a loss had an acinal purchase
been made. These indemnities constitute a separate and independent obligation from the Issuer’s and the
Guarantor’s other obligations, shall give rise to a separate and independent cavse of action, shall apply
irrespective of any indulgence granted by any Noteholder or Couponholder and shall continue in full force
and effect despite any other judgment, order, claim or proof for a liquidated amount in respect of any sum due
under any Note or Coupon or any other judgment or order.

Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of the Notes under the Contracts (Rights of
Third Parties) Act 1999,

Governing Law and Jurisdiction
{a) Governing Law

The Notes, the Coupons, the Talons, the Deed of Covenant and any non-contractual obligations arising
out of or in connection with them are governed by, and shall be construed in accordance with English
law.

The Master Guarantee of the Republic of Austria is governed by, and shall be construed in accordance
with Austrian law.

(b)  Jurisdiction

The Issuer hereby irrevocably submits, for the exclusive benefit of each of the holders of the Notes,
Coupons and Talons, to the jurisdiction of the courts of England and the competent courts of the
Republic of Austria (being at the date hereof the courts of Vienna} for all purposes in relation to the
Notes, the Coupons and the Talens provided that such agreement and submission shall not prevent any
such proceeding being taken in any other competent courts (except that the reference to such other
courts shall not include any courts whose inclusion would otherwise render ineffective the Issuer and
the Guarantor’s agreement and submission to the jurisdiction of the English courts). Any claims raised
by or against Austrian consumers shall be subject to the statutory jurisdiction set forth by the Austrian
Consumer Protection Act and the Jurisdiction Act (Jurisdiktionsnorm).

The Issuer hereby irrevocably waives any claim that any legal action or proceedings brought in
connection with the Notes, Coupons and Talons in such courts has been brought in an inconvenient
forum and, to the extent that it is legally able to do so, the Issuer waives irrevocably any immunity to
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which it might otherwise be entitled in proceedings brought before such courts and consents
irrevocably and generally in respect of any proceedings arising out of or in connection with the Notes,
Coupons and Talons to the giving of any relief or the issue of any process in the English courts in
connection with such proceedings including, without limitation, the making, enforcement or execution
against any property whatsoever (irrespective of its use or intended use, except for the equipment of
embassies of the Republic of Austria) of any judgment which may be given in such proceedings.

The Guarantor has irrevocably submitted in the Master Guarantee to the jurisdiction of the competent
courts of the Republic of Austria (being at the date hereof the courts of Vienna} for all purposes in
connection with the Master Guarantee, provided that such submission shall not prevent any such
proceedings from being taken in any other competent courts.

The Guarantor hereby waives any claim that any legal action or proceedings brought in such courts has
been brought in an inconvenient forum, and to the extent that it is legally able to do so, the Guaranior
has irrevecably waived any immunity to which it might otherwise be entitled in proceedings brought
before such courts. The Guarantor also hereby consents generally, in respect of any proceedings arising
out of or in connection with the Master Guarantee, to the giving of any relief or to the issue of any
process in the competent courts of the Republic of Austria in connection with such proceedings
inchuding, without limitation, with regard to the making, enforcement or execution against any
property whatsoever (irrespective of its use or intended use except for certain minor property such as
the equipment of embassies) of any judgment which may be given in such proceedings.

Service of Process

The Issuer appoints the Ambassador for the time being of the Republic of Austria to the Court of St.
James’s as their authorised agent for the receipt of any writ, judgment or other process in connection
with any legal action or proceedings in England and agree that any writ, judgment or other process
shall be sufficiently and effectively served on each of them if delivered to the said Ambassador at 18
Belgrave Mews West, London SW1X 8HU, United Kingdom or in any other manner permitted by law.
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OVERVIEW OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM

Initial Issue of Notes

If the Global Notes or the Global Certificates are stated in the applicable Final Terms to be issued in NGN
form or to be held under the NSS (as the case may be), the Global Notes or the Global Certificates will be
delivered on or prior to the original issue date of the Tranche to a Common Safekeeper. Delivering the Global
Notes or the Global Certificates to the Common Safekeeper does not necessarily mean that the Notes will be
recognised as eligible collateral for Eurosystem monetary policy and intra-day credit operations by the
Eurosystem either upon issue, or at any or all times during their life. Such recognition will depend upon
satisfaction of the Eurosystem eligibility criteria.

Global notes which are issued in CGN form and Global Certificates which are not held under the NSS may be
deposited on or prior to the original issue date of the Tranche with a Common Depositary.

If the Global Note is a CGN, upon the initial deposit of a Global Note with a common depositary for
Euroclear and Clearstream, Luxembourg or registration of Registered Notes in the name of any nominee for
Euroclear and Clearstream, Luxembourg and delivery of the relative Global Certificate to.the Common
Depositary, Euroclear or Clearstream, Luxembourg will credit each subscriber with a nomipal amount of
Notes equal to the nominal amount thereof for which it has subscribed and paid. If the Global Note is an
NGN, the nominal amount of the Notes shall be the aggregate amount from time to time entered in the records
of EBuroclear or Clearstream, Luxembourg. The records of such clearing system shall be conclusive evidence
of the nominal amount of Notes represented by the Global Note and a statement issued by such clearing
system at any time shall be conclusive evidence of the records of the relevant clearing sysiem at that time.

Notes that are initially deposited with the Common Depositary may also be credited to the accounts of
subscribers with (if indicated in the relevant Final Terms) other clearing systems through direct or indirect
accounts with BEuroclear and Clearstream, Luxembourg held by such other clearing systems. Conversely,
Notes that are initially deposited with any other clearing system may similarly be credited to.the accounts of
subscribers with Euroclear, Clearstream, Luxembourg or other clearing systems.

Relationship of Accountholders with Clearing Systems

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg or Oesterreichische
Kontrollbank or any other Alternaiive Clearing System as the holder of a Note represented by a Global Note
or a Global Certificate must look solely to Euroclear, Clearstream, Luxembourg or any such Alternative
Clearing System {as the case may be) for his share of each payment made by the Issuer to the bearer of such
Global Note or the holder of the underlying Registered Notes, as the case may be, and in relation to all other
rights arising under the Global Notes or Global Certificates, subject to and in accordance with the respective
rules and procedures of Euroclear, Clearstream, Luxembourg, or any such Alternative Clearing System (as the
case may be). Such persons shall have no claim directly against the Issuer in respect of payments due on the
Notes for so long as the Notes are represented by such Global Note or Global Certificate and such obligations
of the Issuer will be discharged by payment to the bearer of such Global Note or the holder of the underlying
Registered Notes, as the case may be, in respect of each amount so paid.

42



Exchange

3.1 Temporary Global Notes
Each temporary Global Note will be exchangeable, free of charge to the holder, on or after its Exchange Date:

(i} if the relevant Final Terms indicate that such Global Note is issued in compliance with the C Rules or
in a transaction to which TEFRA is not applicable (as to which, see “Description of the Programme-
Selling Restrictions™), in whole, but not in part, for the Definitive Notes defined and described below;
and

(iiy  otherwise, in whole or in part upon certification as to non-U.S, beneficial ownership in the form set out
in the Agency Agreement for interests in a permanent Global Note or, if so provided in the relevant
Final Terms, for Definitive Notes,

Each temporary Global Note that is also an Exchangeable Bearer Note will be exchangeable for Registered
Notes in accordance with the Conditions in addition to any permanent Global Note or Definitive Notes for
which it may be exchangeable and, before its Exchange Date, will also be exchangeable in whole or in part
for Registered Notes only.

3.2 Permanent Global Notes

Each permanent Global Note will be exchangeable, free of charge to the holder, on or after its Exchange Date
in whole but not, except as provided under paragraph 3.4 below, in part for Definitive Notes or, in the case of
(i) below, Registered Notes:

(@ if the permanent Global Note is an Exchangeable Bearer Note, by the holder giving notice to the Fiscal
Agent of its election to exchange the whole or a part of such Global Note for Registered Notes; and

(ii) otherwise, (1) if the permanent Global Note is held on behalf of Euroclear or Clearstream,
Luxembourg or an Alternative Clearing System and any such clearing system is closed for business for
a continuous period of 14 days (other than by reason of holidays, statutory or otherwise) or announces
an intention permanently to cease business or in fact does so or (2) if principal in respect of any Notes
is not paid when due, by the holder giving notice to the Fiscal Agent of its election for such exchange.

A Noteholder who holds a principal amount of less than the minimum Specified Denomination will not
receive a definitive Note in respect of such holding and would need to purchase a principal amount of Notes
such that it holds an amount equal to one or more Specified Denominations,

3.3 Permanent Global Certificates

If the Final Terms state that the Notes are to be represented by a permanent Global Certificate on issue, the
following will apply in respect of transfers of Notes held in Euroclear or Clearstream, Luxembourg or an
Alternative Clearing System. These provisions will not prevent the trading of interests in the Notes within a
clearing system whilst they are held on behalf of such clearing system, but will limit the circumstances in
which the Notes may be withdrawn from the relevant clearing system.

Transfers of the holding of Notes represented by any Global Certificate pursuant to Condition 2(b) may only
be made in part:

{i) if the relevant clearing system is closed for business for a continuous period of 14 days (other than by
reason of holidays, statutory or otherwise) or announces an intention permanently to cease business or
does in fact do so or

(i)  if principal in respect of any Notes is not paid when due or
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(iii)  with the consent of the Issuer

provided that, in the case of the first transfer of part of a holding pursuant to paragraph 3.3 (i} or 3.3 (ji)
above, the Registered Holder has given the Registrar not less than 30 days’ notice at its specified office of the
Registered older’s intention to effect such transfer.

3.4  Partial Exchange of Permanent Global Notes

For so Jong as a permanent Global Note is held on behalf of a clearing system and the rules of that clearing
system permit, such permanent Global Note will be exchangeable in part on one or more occasions (i) for
Registered Notes if the permanent Global Note is an Exchangeable Bearer Note and the part submitted for
exchange 1s to be exchanged for Registered Notes, or (ii) for Definitive Notes if principal in respect of any
Notes is not paid when due. :

3.5 Delivery of Notes

If the Global Note is a CGN, on or after any due date for exchange the holder of a Global Note may surrender
such Global Note or, in the case of a partial exchange, present it for endorsement to or to the order of the
Fiscal Agent. In exchange for any Global Note, or the part thereof to be exchanged, the Issuer will (i) in the
case of a temporary Global Note exchangeable for a permanent Global Note, deliver, or procure the delivery
.of, a permanent Global Note in an aggregate nominal amount equal to that of the whole or that part of a
temporary Global Note that is being exchanged or, in the case of a subsequent exchange, endorse, or procure
the endorsement of, a permanent Global Note to reflect such exchange or (ii) in the case of a Global Note
exchangeable for Definitive Notes or Registered Notes, deliver, or procure the delivery of, an equal aggregate
nominal amount of duly executed and authenticated Definitive Notes and/or Certificates, as the case may be
ot if the Global Note is an NGN, the Issuer will procure that details of such exchange be entered pro rata in
the records of the relevant clearing system. In this Prospectus, “Definitive Notes” means, in relation to any
Global Note, the definitive Bearer Notes for which such Global Note may be exchanged (if appropriate,
having attached to them all Coupons and a Talon). Definitive Notes will be security printed and Certificates
will be printed in accordance with any applicable legal and stock exchange requirements in or substantially in
the form set cut in the Schedules to the Agency Agreement. On exchange in full of each permanent Global
Note, the Issuer will, if the holder so requests, procure that it is cancelled and refurned to the holder together
with the relevant Definitive Notes.

3.6 Exchange Date

“Exchange Date” means, in relation to a temporary Global Note, the day falling after the expiry of 40 days
after its issue date and, in relation to a permanent Global Note, a day falling not less than 60 days, or in the
case of an exchange for Registered Notes five days, after that on which the notice requiring exchange is given
and on which banks are open for business in the city in which the specified office of the Fiscal Agent is
located and in the city in which the relevant clearing system is located.

Amendment to Conditions

The temporary Global Notes and permanent Global Notes and Global Certificates confain provisions that
apply to the Notes that they represent, some of which modify the effect of the terms and conditions of the
Notes set out in this Prospectus. The following is an overview of certain of those provisions:
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4.1 Payments

No payment falling due after the Exchange Date will be made on any Global Note unless exchange for an
interest in a permanent Global Note or for Definitive Notes or Registered Notes is improperly withheld or
refused. Payments on any temporary Global Note issued in compliance with the D Rules before the Exchange
Date will only be made against presentation of certification as to non-U.S. beneficial ownership in the form
set out in the Agency Agreement. All payments in respect of Notes represented by a Global Note in CGN
Form will be made against presentation for endorsement and, if no further payment falls to be made in respect
of the Notes, surrender of that Global Note to or to the order of the Fiscal Agent or such other Paying Agent
as shall have been notified to the Noteholders for such purpose. If the Global Note is a CGN, a record of each
payment so made will be endorsed on each Global Note, which endorsement will be prima facie evidence that
such payment has been made in respect of the Notes. If the Global Note is an NGN or if the Global Certificate
is held under the NSS, the Issuer shall procure that details of each such payment shall be entered pro rata in
the records of the relevant clearing system and in the case of payments of principal, the nominal amount of
the Notes recorded in the records of the relevant clearing system and represenied by the Global Note or the
Global Certificate will be reduced accordingly. Payments under an NGN will be made to its holder. Each
payment so made will discharge the Issuer’s obligations in respect thereof. Any failure to make the entries in
the records of the relevant clearing system shall not affect such discharge. For the purpose of any payments
made in respect of a Global Note, the relevant place of presentation shall be disregarded in the definition of
“business day” set out in Condition 7(h) (Non-Business Days).

All payments in respect of Notes represented by a Global Certificate will be made to, or to the order of, the
person whose name is entered on the Register at the close of business on the Clearing System Business Day
immediately prior to the date for payment, where Clearing System Business Day means Monday to Friday
inclusive except 25 December and 1 January.

4.2  Prescription

Claims against the Issuer in respect of Notes that are represented by a permanent Global Note will become
void unless it is presented for payment within a period of 10 years (in the case of principal) and five years
(in the case of interest) from the appropriate Relevant Date (as defined in Condition 8).

4.3 Meetings

For the purposes of any quorum requirements of a meeting of Noteholders and, at any such meeting, the
holder of a permanent Global Note shall be treated as having one vote in respect of each minimum Specified
Denomination of Notes for which such Glebal Note may be exchanged. (All holders of Registered Notes are
entitled to one vote in respect of each intepral currency unit of the Specified Currency of the Notes, whether
or not represented by a Global Certificate.)

4.4 Cancellation

Cancellation of any Note represented by a permanent Global Note that is required by the Conditions to be
cancelled (other than upon its redemption) wikl be effected by reduction in the nominal amount of the relevant
permanent Global Note.

4.5 Purchase

Notes represented by a permanent Global Note may only be purchased by the Issuer or any of the Issuer’s
subsidiaries if they are purchased together with the rights to receive all future payments of interest thereon.
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4.6  Issuer’s Option

Any option of the Issuer provided for in the Conditions of any Notes while such Notes are represented by a
permanent Global Note shall be exercised by the Issuer giving notice to the Noteholders within the time limits
set out in and containing the information required by the Conditions, except that the notice shall not be
required to contain the serial numbers of Notes drawn in the case of a partial exercise of an option and
accordingly no drawing of Notes shall be required. In the event that any option of the Issuer is exetcised in
respect of some but not all of the Notes of any Series, the rights of accountholders with a clearing system in
respect of the Notes will be governed by the standard procedures of Furoclear andfor Clearstream,
Luxembourg (to be reflected in the records of Euroclear and Clearstream, Luxembourg as either a pool factor
or a reduction in nominal amount, at their discretion) or any other Alternative Clearing System (as the case
may be).

4.7 Noteholders’ Options

Any option of the Noteholders provided for in the Conditions of any Notes while suchi Notes are represented
by a permanent Global Note may be exercised by the holder of the permanent Global Note giving notice to
the Fiscal Agent within the time limits relating to the deposit of Notes with a Paying Agent set out in the
Conditions substantially in the form of the notice available from any Paying Agent, except that the notice
shall not be required to contain the serial numbers of the Notes in respect of which the option has been
exercised, and stating the nominal amount of Notes in respect of which the-option is exercised and at the same
time, where the permanent Global Note is a CGN, presenting the permanent Global Note to the Fiscal Agent,
or to a Paying Agent acting on behalf of the Fiscal Agent, for notation. Where the Global Note is an NGN or
where the Global Certificate is held under the NSS, the Issuer shall procure that details of such exercise shalt
be entered pro rata in the records of the relevant clearing system and the nominal amount of the Notes
recorded in those records will be reduced accordingly. '

4.8 NGN Nominal Amount

Where the Global Note is an NGN, the Issuer shall procure that any exchange, payment, cancellation, exercise
of any option or any right under the Notes, as the case may be, in addition to the circumstances set out above,
shall be entered in the records of the relevant clearing systems and upon any such entry being made, in respect
of payments of principal, the nominal amount of the Notes represented by such Global Note shall be adjusted
accordingly.

4.9  Events of Default

Each Global Note provides that the holder may cause such Global Note, or a portion of it, to become due and
repayable in the circumstances described in Condition 10 by stating in the notice to the Fiscal Agent the
nominal amount of such Global Note that is becoming due and repayable. If principal in respect of any Note
is not paid when due, the holder of a Global Note or Registered Notes represented by a Global Certificate may
elect for direct enforcement rights against the Issuer under the terms of a Deed of Covenant executed as a
deed by the Issuer on 25 March 2014 to come into effect in relation to the whole or a part of such Global Note
or one or more Registered Notes in favour of the persons entitled to such part of such Global Note or such
Registered Notes, as the case may be, as accountholders with a clearing system. Following any such
acquisition of direct rights, the Global Note or, as the case may be, the Global Certificate and the
corresponding entry in the register kept by the Registrar will become void as to the specified portion of
Registered Notes, as the case may be. However, no such election may be made in respect of Notes represented
by a Global Certificate unless the transfer of the whole or a part of the holding of Notes represented by that
Global Certificate shall have been improperly withheld or refused.
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4.10 Notices

So long as any Notes are represented by a Global Note and such Global Note is held on behalf of a clearing
system, notices to the holders of Notes of that Series may be given by delivery of the relevant notice to that
clearing system for communication by it to entitled accountholders in substitution for publication as required
by the Conditions or by delivery of the relevant notice to the holder of the Global Note, except that so long as
the Notes are listed on (i) the Vienna Stock Exchange and the rules of that exchange so require, notices shall
also be published in the Amisblatt to the Wiener Zeitung or otherwise as provided by relevant Austrian laws or
(i) the Luxembourg Stock Exchange and the rules of that exchange so require, notices shall be published in
the Luxemburger Wort or on the internet site of the Luxembourg Stock Exchange (www.bourse.lu) or (iii) any
other stock exchange and the rules of that stock exchange so require, notices shall also be published in the
respective newspaper specified by that exchange.

47



USE OF PROCEEDS

The net proceeds from each issue of Notes by the Issuer under the Programme will be applied by the Issuer
for its statutory financing purposes, which include financing, planning, construction, maintenance, tolling and
operating of Austria’s high ranking road network.
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GUARANTEE BY THE REPUBLIC OF AUSTRIA AND METHOD OF ITS USE FOR
AN ISSUE OF NOTES

All Notes issued under the Programme will be unconditionally and irrevocably guaranteed by the Republic of
Austria. The guarantee of the Republic of Austria in this respect is contained in the Master Guarantee dated 25
March 2014 issued pursuant to Article II Sec 5 ASFINAG Act, Federal Law Gazette No. 1982/591, as
amended and the Austrian Budget Act for 2013 (Bundesfinanzgesetz 2013), Federal Law Gazette I No.
103/2012 (the “Budget Act”) in accordance with the provisions of the Temporary Budget Act for 2014
(Gesetzliches Budgetprovisorium 2014), Federal Law Gazette' I No. 7/2014. This Master Guarantee is limited
to a maximum gmount of 1,300,000,000 Euro (the “Guaraniee Allowance™) as authorised by the Ausirian
Budget Act for 2013 (Bundesfinanzgeseiz 2013), Federal Law Gazette I No. 103/2012 in accordance with the
provisions of the Temporary Budpet Act for 2014 (Gesetzliches Budgetprovisorium 2014), Federal Law
Gazette 1 No. 7/2014. Notes shall only be issued under the Programme in circumstances where the Republic
of Austria’s obligations under the Master Guarantee in respect of such Notes will not exceed the Guarantee
Allowance for the relevant budget year and in circumstances where such Notes shall benefit from the relevant
Master Guarantee in accordance with the provisions of the relevant Budget Act in accordance with the
provisions of the Temporary Budget Act for 2014 (Gesetzliches Budgetprovisorium 2014), Federal Law
Gazette I No. 7/2014, as amended. The Master Guarantee is governed by and construed in accordance with
Austrian law,

When the Issuer decides to issue Notes under the Programme, it must inform the Ministry of Finance and
quote the terms of the proposed issue. Prior to the closing date of such issue, the Ministry of Finance will
confirm to the Fiscal Agent that the proposed issue meets all preconditions and is covered by the Master
Guarantee. Once such confirmation has been obtained, the Fiscal Agent will be in a position fo countersign
the Global Notes provided by the Issuer and the Master Guarantee will thereby become effective for such

issue.

In the event that the Issuer defaults upon any of its payment obligations under the Notes, the holder of any
Note will be able to enforce the Master Guarantee by filing a claim directly against the Guarantor, and will
not be required to notify or proceed against the Issuer prior to filing such a claim against the Guarantor.

The Guarantor has no explicit veto rights under the Master Guarantee in relation to modifications or
variations of the rights of the Noteholders. However, under the applicable Austrian law such meodifications or
variations which increase or aggravate the Guarantor’s obligations will only be effective towards the
Guarantor with its written consent. '

Copies of the Master Guarantee will be available for inspection by Notcholders at the specified office of each
Paying Agent.

The Master Guarantee in respect of Notes issued under the Programme from and including the date of the
Master Guarantee up to and including 31 July 2014 was signed on 25 March 2014 following the publication
of the Budget Act under the authority granted under Article X paragraph 1 No. 3 of the Budget Act in
accordance with the Temporary Budget Act for 2014.

In the event of any significant change to the form of the Master Guarantee, the Issuer will prepare and publish
a supplement to this Prospectus.
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ASFINAG

History and Overview

The Infrastructure Financing Act 1997 (Federal Law Gazette I 113/1997) (the “Infrastructure Financing Act”)
introduced a complete restructuring of the administration of Austria’s trunk road network and in doing so
assigned a key role to Autobahnen- und Schnellstralen-Finanzierungs-Aktiengesellschaft (“ASFINAG™), a
company limited by shares incorporated with unlimited duration on 27 December 1982 and operating under
the laws of the Republic of Austria. ASFINAG is the parent company of the Group. In accordance with the
terms of Article II section 1 of the ASFINAG Act, the Republic of Austria owns 100 per cent. of the shares in
ASFINAG. The registered office of ASFINAG is RotenturmsiraBe 5-9, A-1011 Vienna, P.O. Box 983, the
telephone number is +43-050108-0 and its registration number is FN 9219 [a.

ASFINAG’s operational business is conducted in close relationship with the Austrian Ministry for Transport,
Imovation and Technelogy (the “Ministry™). ASFINAG’s budgeting proposal for the following business year
is submitted to the Ministry and confirmed by the Ministry. As the Republic of Austria is the single owner of
ASFINAG, the majority of its Supervisory Board consists of representatives of the Ministry. All business
developments and any potential risk factors are regularly reported to the Supervisory Board.

The Republic of Austria is the sole shareholder of ASFINAG. The Republic of Austria may exercise its
sharchelder’s rights in accordance with Austrian law.

ASFINAG’s defined business area covers:

. the financing, planning, construction, maintenance and operation of Austria’s high-ranking road
network;
. the collection of tolls from users of these roads; and

. the servicing of the financial liabilities assumed by ASFINAG.

The Republic of Austria has granted ASFINAG the right to collect tolls on the high-ranking road network
(pursuant to the usufruct definition according to sections 509ff ABGB (General Civil Law Code)) currently
comprising 2,178 kilometres.

Changes were made by the Austrian parliament to the ASFINAG Act in October 2004 which allow ASFINAG
to do business outside Austria (subject to approval of the Supervisory Board of ASFINAG). Such changes
have also resulted in a budget consensus with the Ministry being based on projected profit and loss and
balance sheet figures, rather than pure cost planning.

Following the restructuring of the Group in 2004 and 2005, operative tasks (construction, operation, tolling)
are now primarily conducted by ASFINAG’s subsidiaries. The Group holding company (ASFINAG) is
responsible for Group strategy and control as well as corporate service functions.
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ASFINAG - Organisation Chart

Source: ASFINAG, as per the date of this Prospectus

The following table sets out certain financial and other operational information of ASFINAG for the three-
year period ended 31 December 2012. Since ASFINAG issues bonds which may be admitted to trading on a
number of stock exchanges, it has been required to prepare Consolidated Financial Statements in accordance
with the provisions of the International Financial Reporting Standards (IFRS), from 2007 onwards.

2012 2011 2010
(Euro Million)

Total ASSELS...vceiierieiiiiitise e e 14,447 14,337 14,233
By cosmsammmsimsaimnsimmaisomsss 2,922 2,551 2,211
Total construction programme CosiS........cce.e. 632 604 753
Toll revenues (time and distance-based tolls for
VEHICIES) 1uvvveiiemrirreereei s 1,622 1,562 1,512
Revenues from letting / leasing ....oovvevininns 31 31 29

Source: ASFINAG Consolidated Financial Statements 2012, published in April 2013
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Operations

Traffic development

The following table sets out information on traffic volumes on motorways and expressways on the ASFINAG
network for the periods indicated.

Driving activity in millions of km/year
(motorways and expressways)m

Heavy Vehicles

Goods weighing
Year - Vehicles <3.5 tonnes Total
2012 e e e s 3,130 24,068 27,198
.3 OO 3,139 23,694 26,833
20L0 e s 3,027 23,431 26,458
200D et s 2,838 23,097 25,935

Note:
(1) Basis: Automatic metering points on motorways and expressways.

Source: ASFINAG Annual Report 2012, published in April 2013

Properiy management ‘
Property Management activities generated revenues for the year ended 31 December 2012 of €31 million.

Truck toll
Since 1 January 2004, a fully-electronic toll system, applicable to motor vehicles with a maximum permitted
weight of over 3.5 tonnes, has been in operation in Austria.

ASFINAG received revenues of approximately €1,103 million from the tolls on trucks and coaches in 2012.

Construction and structural maintenance

In the financial reporting period of 2012, ASFINAG’s construction projects principally consisted, as in
previous yeats, of new construction measures to close gaps in the network, network expansions, capacity
increases, noise and environmental protection measures on the existing network, and finally, structural
mainienance measures.

Costs for new construction and expansions amounted to €288 million for the 2012 financial reporting period,
representing a 13 per cent. increase on the previous year’s figure of €255 million. The expenditure for
structural maintenance of €303 million for the 2012 financial reporting period was nearly the same as in 2011
(€301 million).

For 2013, ASFINAG estimates that investment in new constructions and expansions amounted to €351
million and expenditure for structural maintenance of the existing network to €320 million.
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QOperational Maintenance

In return for the right to receive the revenues generated by Austria’s high-ranking road network, ASFINAG is
required to maintain and operate the road network. Of the network’s total length of 2,178 km, tunnels account
for a total tube length of 340 km and bridges for a total length of 340 km. These are the result of the difficult
topographical conditions prevailing in Austria.

Financing

Financial basis and financing sources

The main objective of ASFINAG’s financing aciivities is ensuring sufficient liquidity in order to be able to
implement the tasks assigned by its shareholder. These tasks include the expansion and maintenance,
operation and efficient tolling of the high-speed road network, which can be financed to a great extent through
operational cash flows. The remaining funds needed have to be financed externally and this leads to a very
moderate increase in the level of external borrowing over the coming years.

In 2012, ASFINAG had a negative financial result of €405 million (2011: €444 million) mainly consisting of
debt serving costs for the outstanding liabilities. Redemptions in 2012 (at nominal value) amounted to €1,303
million (2011: €309 million}.

In 2013, ASFINAG issued a €1,000 million benchmark bond due 2020 and a €750 million benchmark bond
due 2033.

As of 31 December 2012, equity amounted to €2,922 million (2011: €2,551 million). Financial liabitities (at
par value without taking into account the final level of cash funds and prepaid interest) of €10,058 million
(2011: €10,090 million) included short-term bank loan of €4.5 million. Tt is expected that planned
construction projects will cause a moderate increase of net new debt within ASFINAG. Therefore, it is an
integral part of the company’s finance strategy to focus on a sustainable increase in revenues in order to cover
interest costs, additional operational costs for new roads as well as imputed costs (obsolescence of roadways).

ASFINAG’s revenues are dependent upon the right to collect tolls and road usage levies on the roads within
its network granted to it by the Republic of Austria as at 1 January 1997. These tolls and levies constitute
ASFINAG?s principal source of revenue, supplemented by income from fines in accordance with section 100
of the Road Traffic Act (Sirafenverkehrsordnung — SiV0), by rental and lease payments, and by the granting
of special usage rights. The need for any further resources is covered by raising debt from the capital markets.

Over the coming years, this Programme will continue to be ASFINAG’s main source of long-term finance. In
2013, two benchmark bonds were issued. The funding volume for 2014 will be around €1,000 million.

Financial duties and expenditure

As described above ASFINAG’s financial requirements are comprised of expenditure for new consiruction
(including planning), structural maintenance, operational maintenance, operation of the toll system, and the
servicing and refinancing of existing liabilities.

Quistanding debt
As at 31 December 2012, the Group’s total liabilities amounted to €11,525 million of which €9,066 million
were long-term (i.e. exceeding one year).

The assessment of commercial risks, which are based on external market fluctuations, are calculated in the
form of “Value-at-Risk” (“V@R") and “Cashflow-at-Risk” (“CF@R”) figures and are regularly reported to
the company’s executive bodies. Foreign currency liabilities were converted by swap contracts into EUR
liabilities with floating interest rate agreements, The average residual term of ASFINAG liabilities as at 31
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December 2013 is approximately 8.28 years, the modified duration is 6.70 years and the average nominal
interest rate is approximately 3.36 per cent. per annum.

The following bonds and notes are outstanding:

Nominal
amount in

Bond and Note Issues Rate Maturity Currency million

JPY-Private Placement 1995-2013...........coei e Floating 5 October 261 5 IBY 10,000
JPY-Private Placement 1995-2015 .......c.ccoei e Floating 12 October 2015 JBY 10,000
JPY-Private Placement 19952015 ........cocreveene. Tloating 19 October 2015 JPY 10,000
ASTINAG-Notes 20052015 .o 3.125 per cent. 6 October 2015 EUR 1,500
ASFINAG-Notes 2007-2017 ... 4.50 per cent. 16 October 2017 EUR 1,300
ASFINAG Notes 2008-2014 4.125 per cent. 14 March 2014 EUR 1,000
ASFINAG Notes 2009-2019 4.375 per cent. 8 July 2019 BEUR 1,000
ASFINAG Notes 2010-2025 3.375 per cent. 22 Scplcmbl_:r 2025 LUR 1,500
ASTINAG Notes 2012-2032 2.75 per cent. 11 June 2032 EUR 1,000
ASTINAG Notes 2013-2033 2.75 per cent. 20 June 2033 EUR 750
ASFINAG Notes 2013-2020 1.75 per cent. 21 QOctober 2020 EUR 1,000

Source: ASFINAG, as at the dale of this prospectus

Recent Developments

Driving activity of heavy goods vehicles nearly stayed the same in 2012 in relation to the previous year.
However, due to an inflation linked tariff system, revenues from tolling for these vehicles increased by 3.8 per
cent. in comparison to 2011,

Revenues from toll stickers and special toll sections are very stable, showing a slight increase from year to
year, For 2013 an increase of about 2.7 per cent. in total revenues from toll is expected.

Construction volume in 2012 accounted for €632 million and is expected to account for about €700 million in
2013. There has been no significant change in the financial or trading position of the Group since 31 December
2012 and no material adverse change in the prospects of ASFINAG since 31 December 2012.

Statutory Framework

ASFINAG is registered in the Companies Register at the Commercial Court of Vienna under number 92191a.
Its activities comply with the provisions set out in the ASFINAG Act which established ASFINAG and
assigned to it responsibility for financing the planning and construction of federal road sections. In addition,
the Usufiuct Agreement of 23 June 1997 and 25 July 1997, amended on 20 December 2007, concluded with
the Republic of Austria under the Infrastructure Financing Act forms the contractual basis for the activifies of
ASFINAG.
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Management and Employees

The Management Board of ASFINAG currently comprises:

Name, function in ASFINAG

Klaus Schierhackl,

Chief Financial Officer

Alois Schedl,

Chief Technology Officer

Functions outside ASFINAG

Member of the supervisory board {or comparable functions):

ASFINAG AlpenstraBen GmbH, 6020 Innsbruck, Member

ASFINAG Bau Management Gmbl, 1030 Vienna, Deputy Chairman
ASTINAG Maut Service GmbH, 5020 Salzburg, Chairman

ASFINAG Service GmbH, 4052 Ansfelden, Deputy Chairman

(OVG-GmbH, 1098 Vicnna, Chairman

VOWG (Verband der Sffentlich Wirtschaft und Gemeinwirtschaft Ostetreichs),
Member of Management Board

Member of the supervisory board:

ASFINAG Alpenstraen GmbH, 6020 Innsbruck, Chairman
ASFINAG Bau Management GmbH, 1030 Vienna, Chairman
ASFINAG Maut Service GrabH, 5020 Salzburg, Deputy Chairman

ASFINAG Service Gmbll, 4052 Ansfelden, Chairman

The Supervisory Board of ASFINAG currently comprises:

Name, function in ASFINAG

Claudia Kahr,

Chairman

Horst Pdchhacker,
Deputy Chairman

Herbert Kasser,
Member

Maria Kubitschek,
Member

Ursula Zortea-
Ehrenbrandtner,

Delegated Membet
Karl Fadinger,

Functions outside ASFINAG

Limited partner:
Knoch, Kern & Co KG, 9020 Klagenfurt

Member of the management board:
Arbeiter-Samariter-Bund Osterreichs Wohlfahrts-Privatstifiung, 1150 Vienna
Member of the supervisory board:

Bundesimmobiliengesellschaft m.b.H, 1031 Vienna, Deputy Chairman

Rail Cargo Austria Aktiengesellschaft, 1030 Vienna, 2nd Deputy Chairtman
UBM Realititenentwicklung Aktiengesellschaft, 1210 Vienna, Deputy Chairman
OBB Personenverkehr Aktiengesellschaft, 1220 Vicnna, 2nd Deputy Chairman -

Osterrcichische Bundesbahnen-Holding Akticngesellschaft, 1100 Vienna, Chairman
ARE Real Estate Development GmblH, 1030 Vienna, Deputy Chairman

Member of the supervisory board:

Bundesimmobiliengesellschaft m.b.H., 1031 Vienna, Member

OBB-Infrastrukiur Aktiengesellschaft, 1020 Vienna, 2nd Deputy Chairman
Osterreichische Bundesbahnen-Holding Aktiengesellschaft, 1100 Vienna, 2nd Deputy
Chairman

Osterreichische Forschungsforderungsgesellschaft mbH, 1090 Vienna, Member
ARE Real Estate Development GmbH, 1030 Vienna, Member

Member of the supervisory board:

AIT Austrian Institute of Technology GmbH, 1220 Vienna, Deputy Chairman
OBB-Infrastruktur Aktiengesellschafl, 1020 Vienna, Member

Member of the supervisory board:
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Delegated Member ASFINAG Service GmbH, 4052 Ansfelden, Member

The business address of each of the members of the Management Board and the Supervisory Board of
ASFINAG is Rotenturmstralie 5-9, A-1011 Vienna.

As at 31 December 2012, the number of employees of the Group including former employees of the federal
states amounted to 2,667 (31 December 2011: 2,727).

None of the members of the Management Board or Supervisory Board of ASFINAG have any conflict
between their dutics to ASFINAG and their other principal activities, or between their duties to ASFINAG
and their personal or private activitics. The Issuer has taken all reasonable care to ensure that none of its
employees have any conflict between their duties to ASFINAG and their other professional or private
activities.
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FINANCIAL STATEMENTS OF THE GROUP

Since ASFINAG issues bonds which may be admitted to trading on a number of stock exchanges it was
obliged — in order to meet the requirements of section 245a of AEC (Austrian Enterprise Code
Unternehnensgeselzbuch UGB) - to prepare Consolidated Financial Statements in accordance with the
provisions of the International Financial Reporting Standards (IFRS), as adopted by the European Union.

Accordingly, since 2007 the Group annual financial statements have been drawn up in conformity with the
provisions of IFRS and the ASFINAG - Ermdchtigungsgeselz 1997 as amended.

The following tables present selected Group financial information as at and for the years ended 31 December
2011 and 2012. This information is derived from, should be read in confunction with, and is qualified in its
entirety by reference to, the audited Group financial statements as at and for the years ended 31 December
2011 and 2012, together with the notes thereto, all of which are incorporated by reference info this
Prospectus. A complete version of the consolidated financial statements can be downloaded at
hitp./iwww. asfinag. at/unternehmen/unternehmensberichie.
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Consolidated Balance Sheet

Assets

Non current asscts

INANEIDIE ASSEUS ..ot i1 e s e e s e s s s e s s

TANEIDIE BSSELS ... .. cvo oottt cent e rre e e e b e R e b AR R b et eh e

Real estate held as INVESLIMENL. ...........c.o i et ie e et ee e et es st e e sme e em s memmeme s s e e smmes s

Shares in associated companies

Other mON CUITETIE ASSEES ... i v i e it e ettt aen st e eme s et eem e soem s e smemre s e mans ems eme s eme s me et em

Future tax claims
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Accumulated consolidated SAIMINES , ... ....ocoooeier et e e s s s m s e s s e se s ene b

Equity hield by shareholder of parent company
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As at
31 December
2013

As at
31 December
2012

13,937,309,524.02

14,172,485,324.54

13,166,889,539.98

13,453,320,263.58

489,683,135.56

489,255,952.10

23,889,604.87

22,996,168.47

116,646.13

132,370.24

228,266,998.48

170,908,743.15

28,463,599.00

35,871,827.00

399,766,313.05

274,135,055.49

11,467,393.75

11,011,719.95

177,906,005.66

178,792,614.59

198,979,749,31

71,831,395.26

11,413,164.33

12,499,325.69

14,337,075,837.07

14,446,620,380.03

2,550,777,904.79

2,921,949,550.91

392,433,304.51

392,433,304.51

69,915,790.07

69,915,790.07

6,318,012.97

6,318,012.97

(482,112.73)

(333,260.62)

2,077,892,909,97

2,448,915,703.98

2,546,077,904.79

2,917,249,550.91

4,700,000.00

4,700,000,00

9,557,303,942.19

9,065,863,937.19

9,489,792,480.82

9,022,580,910,22

35,831,505.00

39,049,381.00

22,271,674.00

1,672,807.60

453,500.45

1,031,790.05

8,954,781.92

1,529,048,32

2,228,993.990.09

2,458,806,891.93

1,712,466,367.07

1,935,562,734.00
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Group Income Statement
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194,951,431.77 176,719,413.65
158,274,556.75 151,220,856.68
19,435,351.31 22,098,768.52
143,866,283.19 173,205,119,08
14,337,075,837.07  14,446,620,380.03

As at Asat

31 December 31 December

2011 2012
1,871,476,913.63  1,968,115,797.20
100,350,351.09 107,649,670.93
183,012.71 82,979.17
(547,694,753.93) (669,362,935.14)
(161,752,157.11) (169,276,192.34)
(161,196,341.43) (141,356,515.10)
1,101,367,024.96  1,095,852,804.72
(73,053,748.82) (65,326,934.65)
1,028,313,276.14  1,030,525,870.07
(508,713,908.49) (465,237,691.65)
(68,495,039.03) (184,715,582.29)
48,328,439.21 47,255,574.12
84,502,774.36 197,735,592.89
84,655.72 100,093,940
(444,293,078.23) (404,862,013.03)
584,020,197.91 625,663,857.04
{144,372,311.06) (154,641,063.03)
439,647,886.85 471,022,794.01
439,647,886.85 471,022,794.01
0.00 0.00




TAXATION

Republic of Austria

The following illustration is a brief summary of Austrian faxation in relation to the acquisition, the holding
and the disposition of the Notes based on applicable laws (which applies irrespective of whether payments are
made by the Issuer or the Guarantor). However, they do nof purport to be a comprehensive description of all
tax aspects that could potentially be relevant with respect to the Notes; in particular, no specific relations or
circumstances relating to an individual investor shall be taken into consideration. Further, the laws may be
subject to amendments af any time after the publication of this prospectus. The following outline of tax law
principles may and shall not substitute the individual advice of any investor.

Resident Investors
(i) Taxation of Notes held as private assets

In Austria, interest income as well as income from “realized capital gains” received in connection with the
Notes constitutes investment income. If interest income is paid out by an Austrian paying agent to an
Austrian-resident jndividual, it is subject to withholding tax at a rate of 25%. Income from realized capital
gains is equally subject to Austrian withholding tax if an Austrian custodian agent or, under specific
citcumstances, an Austrian paying agent is involved in the sale of the Notes. The term “domestic paying
agen(™ or “domestic custodian agent™ comprises in particular any Austrian bank, any Austrian branch of a
non-Tesident bank or of an investment service provider domiciled in an EU Member State.

Income from realized capital gains is computed as the difference between the proceeds (e.g. sales proceeds,
redemption or other settlement amounts), including accrued interest, and the acquisition cost (zero coupon
notes are explicitly covered by the definition of “realized capital gains™). With respect to Notes held as private
assets, the acquisition costs must not contain any ancillary acquisition costs, whereas for Notes held as
business assets, also ancillary costs may be taken into account (i.e. deducted from the proceeds). Different
Notes that are not acquired at the same time but held on the same deposit account having the same
identification number are accounted for at an average acquisition price. Expenses and costs that are directly
related to investment income (e.g. to the Notes) are not tax-deductible.

Taxable realized capital gains are basically also triggered upon the investor’s change of tax residence (i.e. an
individual moving out of Austria). In such a case, the taxable capital gain is basically the value appreciation of
all capital assets arisen until the investor’s exit from Austria. If the depositary bank is notified of the change
of residence, the bank (as the custodian agent) will take care of taxation by deducting withholding tax,
however only when such capital gains are actually paid out, e.g. upon sale of the Notes (whereas, if the
investor does not make such notification of exit, the investor would have to declare such value appreciation as
investment income in his income tax return without benefitting from the afore-said tax deferral until actual
realization). In the case of migration to another EUJ Member State, the investor may alternatively apply for tax
deferral (Nichtfestsetzung) in his income tax return for the year in which the exit takes place; accordingly, the
exit tax will (also) not be levied until the realization of the capital gains; the investor should therefore submit
the tax assessment notice (including the decision on the tax deferral) to the bank.
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The law presumes a taxable gain corresponding to the value appreciation also upon the withdrawal of the
Notes from the securities account. Exempt from such “deemed realization™ is the transfer of the Notes to a
securities account held by the investor {i) with the same Austrian bank, (ii) with another Austrian bank, if he
instructs the transferring bank to disclose the acquisition costs to the receiving banl, (iil) with a non-Austrian
bank, if he instructs the transferring bank to transmit specific information to the competent tax authority, or
(iv) with a non-A nstrian bank, if the Notes are transferred from a non-Austrian bank and he notifies the
competent Austrian tax authority within one month. Exempt is further the gratuitous transfer of the Notes to a
securities account held by another taxpayer subject to specific notifications.

The 25% withholding tax has the effect of final taxation for individuals, i.e. they need not include the income
in their mcome tax return. They may however {optionally) apply for taxation at the general personal income
tax rate (tax assessment option), which will then uniformly apply to all investment income received in that
year. Whether the use of the option is beneficial from a tax perspective should be determined by consulting a
tax advisor.

Losses from Notes held as private assets can only be offset against other investment income (however
excluding in particular interest income from cash deposits and other receivables from banks). The offsetting
of losses generally has to be put into effect by the respective custedian bank. The carrying forward of losses
from investment income is not possible.

(ii) Taxation of Notes held as business assets

The principles outlined above are generally also applicable to Notes held by individuals as business assels,
however with the following differences: Income from realized capital gains, even when paid out in Austria, is
not subject to final taxation and thus has to be included in the income tax return. It should be noted in this
context that the difference between the sales price (or the redemption amount) and the acquisition costs
(including ancillary costs) of zero coupon notes is treated as realized capital gains, not as interest payments.
Losses in value (impairment losses) and realized losses from Notes may be offset in a first step with positive
income from realized capital gains and from derivatives. Subsequently, 50% of the remaining losses may be
offset with any other income and be carried forward. As opposed to privately held Notes, ancillary acquisition
costs may be added to the acquisition costs. However, expenses and costs that are directly related to
investment income {e.g. to the Notes) are not tax-deductible even though the Notes are held as business
assets.

Limited liability companies and stock corporations that are domiciled or have a permanent establishment in
Austria are deemed to receive only income from business activities (no private income), The income deriving
from the Notes are subject to the general corporate income tax at a rate of 25%. An exemption from the
withholding obligation applies if the receiving company declares in writing to the paying agent liable to
withhold the tax that the investmeni income constitutes business income, and also submits such an
“exemption declaration” (Befreiungserkldrung) to the tax authority. Losses are taken into account upon tax
assessment. If no exemption declaration is provided, any withholding tax deducted and remitted may then be
credited to the corporate income tax or refunded, if applicable.

Special rules apply in relation to private foundations.
Non-Resident Investors

Investment income derived by investors that are not tax-resident in Austria is generally not taxable in Austria.
An Austrian paying agent (Austrian bank or Austrian branch of a non-Austrian bank or investment service
provider) nevertheless has to retain withholding tax if the investor has not provided evidence that he is not
resident in Austria. A limited Austrian tax liability however applies if the Notes are atiributed to an Austrian
permanent establishment. A special withholding tax of 35% on interest payments as well as other provisions
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potentially applies to individuals that are residents of another EU Member State (see hereafter under the
heading EU Savings Directive).

Please note that according to a legislative proposal, interest income paid to non-residents is very likely to
become subject to limited tax liability in Austria. Thus, the current withholding tax rate of 25% will apply as
of 1 July 2014, According to the amendment proposal, any interest payments derived from the Notes, whether
paid to corporations or to individuals would be subject to the tax deduction. Nevertheless, such withholding
tax could be reduced or recovered in accordance with Art 11 of the relevant double tax treaty with the
investor’s state of residence, if applicable. The new withholding tax on interest payments is meant to
correspond to the EU Withhelding Tax based on the EU Savings Directive and uses the same definition of
interest payments.

EU Savings Directive

EU Council Directive 2003/48/EC on taxation of savings income in the form of interest payments ("EU
Savings Directive") provides for an exchange of information between the authorities of EU Member States
regarding interest payments made in one Member State to beneficial owners who are individuals and resident
for tax purposes in another Member State. Austria has implemented the Savings Directive by way of the EU
Withholding Tax Act (EU-Quellensteuergesetz) which provides for a withholding tax as an alternative to an
exchange of information if the individual investor decides to remain anonymous. Such EU Withholding tax is
generally levied on interest payments within the meaning of the EU Withholding Tax Act from a paying agent
located in Austria to an individual resident for tax purposes in another Member State of the European Union
or certain dependent associated territories, unless specific information is discloses (see below). The EU
Withholding Tax rate amounts to 35%.

Withholding tax is due on actual or deemed interest payments as well as on accrued interest upon transfer,
setilement or redemption of debt claims, Further, withholding tax will be deducted - on a pro rata temporis
basis - in case of changes of the individual's tax status such as his country of residence or transfer of his
securities to a non-Austrian account. The scope of the definition of interest payments for EU Withholding Tax
purposes may differ from the scope of interest payments for Austrian income and withholding tax purposes.
The interest derived from any form of debt claims {including bonds and debentures) is generally covered.

The EU Withholding Tax does however not apply if the investor submits a certificate issued by the competent
tax authority of his Member State of residence to the paying agent disclosing specific personal data, such as
the beneficial owner’s name, address and tax or other identification number or, failing such, the date and place
of birth, the name and address of the paying agent, and the account number of the beneficial owner or, where
there is none, the identification of the Notes; such certificate shall be valid for a period not exceeding three
years.

Inheritance and gift tax

The Austrian inheritance and gift tax was abolished in 2008. A notification has to be made to the tax authority
if gifts are made that exceed specific thresholds.

The above summary is not exhaustive. It does not take into account special considerations that may
apply in a particular situation. Investors and other interested parties should obtain individual tax
advice in connection with the acquisition and holding as well as the sale or repayment of the Notes.
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Luxembourg

The comments below regarding withholding fax in Luxembourg are intended as a basic summary of certain
tax consequences in relation fo the purchase, ownership and disposition of the Notes under Luxembourg law.
Persons who are in any doubt as fo their tax position should consult a professional fax adviser.

Under Luxembourg tax law currently in effect and subject to the laws of 21 June 2005 and the law of 23
December 2005 as amended (for details, please see below), there is no Luxembourg withholding tax on
payments of interest (including accrued but unpaid interest) under the Notes or upon repayment of
principal in case of reimbursement, redemption, repurchase or exchange of the Notes, except for
payments made to individual Noteholders and to residual entities (see below).

Luxembourg non-resident individuals

Under the Luxembourg laws dated 21 June 2005 implementing the European Council Directive 2003/48/ EC
on the taxation of savings income as amended (the “Savings Directive™) and several agreements concluded
between Luxembourg and certain dependent or associated territories of the European Union (“EU”), a
Luxembourg based paying agent (within the meaning of the Savings Directive) is required since 1 July 2005
to withhold tax on interest and other similar income paid by it to (or under certain circumstances, to the
benefit of) an individual or certain “residual entities” resident or established in another Member State or in
certain EUJ dependent or associated territories, unless the beneficiary of the interest payments elects for the
procedure of exchange of information or , in case of an individual beneficiary, for the tax certificate
procedure. “Residual entities” within the meaning of Article 4.2 of the Savings Directive are entities which
are not legal persons (the Finnish and Swedish companies listed in Article 4.5 of the Savings Directive are not
considered as legal persons for this purpose), whose profits are not taxed under the general arrangements for
the business taxation, that are not and have not opted to be treated as UCITS recognised in accordance with
the Council Directive 85/611/EEC, as replaced by the Council Directive 2009/65/EC, or similar collective
investment funds located in Jersey, Guernsey, the Isle of Man, the Turks and Caicos Islands, the Cayman
Islands, Montserrat or the British Virgin Islands).

The current withholding tax rate is 35 per cent. Responsibility for the withholding tax will be assumed by the
Luxembourg paying agent. The withholding tax system will only apply during a transitional period, the
ending of which depends on the conclusion of certain agreements relating to information exchange with
certain third countries.

The European Commission has proposed certain amendments to the Savings Directive, which may, if
implemented, amend or broaden the scope of the requirements described above.

The Luxembourg government has announced its intention to elect out of the withholding system in favour of
an automatic exchange of information with effect as from 1 January 2015.

Luxembourg resident individuals

Pursuant to the Luxembourg law of 23 December 2005 as amended by the law of 17 July 2008, a 10 per cent.
withholding tax has been introduced, as from | January 2006, on interest payments made by Luxembourg
paying agents (defined in the same way as in the Savings Directive) to Luxembourg individual residents or to
certain residual entities that secure interest payments on behalf of such individuals (unless such entities have
opted either to be treated as UCITS recognised in accordance with the Council Directive 85/611/EEC, as
replaced by the Council Directive 2009/65/EC, or for the exchange of information regime). Responsibility for
the 10 per cent. withholding tax will be assumed by the Luxembourg paying agent.

EU Directive on the Taxation of Savings Income
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The EU has adopted the European Council Directive 2003/48/EC implementing the conclusions of the
ECOFIN Council meeting of 26-27 November 2000 (the “Savings Directive™), The Savings Directive
requires Member States to provide to the tax authorities of other Member States details of payments of
interest and other similar income paid by a person to an individual or to certain other persons in another
Member State, except that Luxembourg and Austria may instead impose a withholding system for a
transitional period unless during such period they elect otherwise (subject to a procedure whereby, on meeting
certain conditions, the beneficial owner of the interest or other income may request that no tax be withheld). A
number of third countries and territories including Switzerland have adopted similar measures to the Savings
Directive.

Austria implemented the Savings Directive into Austrian law by the “EU Withholding Tax Act”.

Luxembourg implemented the Savings Directive into Luxembourg law by a law dated 21 June 2005 (as
further detailed in the section regarding Luxembourg taxation under the heading “Luxembourg non-resident
individuals™).

The European Commission has proposed certain amendments to the Savings Directive, which may, if
implemented, amend or broaden the scope of the requirements described above.

The Proposed Financial Transactions Tax (""FTT")

‘The European Commission has published a proposal for a Directive for a common FTT in Belgium, Germany,
Estonia, Greece, Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia (the participating Member
States).

The proposed FTT has very broad scope and could, if introduced in its current form, apply to certain dealings
in the Notes (including secondary market transactions) in certain circumstances. Primary market fransactions
referred to in Article 5(c) of Regulation (EC) No 1287/2006 are exempt.

Under current proposals the FTT could apply in certain circumstances to persons both within and outside of
the participating Member States. Generally, it would apply to certain dealings in the Notes where at least one
party is a financial institution, and at least one party is established in a participating Member State. A financial
institution may be, or be deemed to be, "established" in a participating Member State in a broad range of
circumstances, including (a) by transacting with a person established in a participating Member State or (b)
where the financial instrument which is subject to the dealings is issued in a participating Member State.

The FTT proposal remains subject to negotiation between the participating Member States and is the subject
of legal challenge. It may therefore be altered prior to any implementation, the timing of which remains
unclear. Additional EUJ Member States may decide to participate. Prospective holders of the Notes are advised
to seek their own professional advice in relation to the FTT.
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SUBSCRIPTION AND SALFE

Dealer Agreement

Subject to the terms and on the conditions contained in an Amended and Restated Dealer Agreement dated 25
March 2014 (as supplemented or amended from time o time, the “Dealer Agreement”) between the Issuer, the
Permanent Dealers and the Arrangers, the Notes will be offered on a continuous basis by the Issuer to the
Permanent Dealers. However, the Issuer has reserved the right to sell Notes directly on its own behalf to
Dealers that are not Permanent Dealers. The Notes may be resold at prevailing market prices, or at prices
related thereto, at the time of such resale, as determined by the relevant Dealer, The Notes may also be sold by
the Issuer through the Dealers, acting as agents of the Issuer. The Dealer Agreement also provides for Notes to
be issued in syndicated Tranches that are jointly and severally underwritten by two or more Dealers,

The Issuer will pay each relevant Dealer a commission as agreed between them in respect of Notes subscribed
by it. The Issuer has agreed to reimburse the Arrangers for their expenses incurred in connection with the
establishment of the Programme and the Dealers for certain of their activities in connection with the
Programme. '

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the offer and sale
of the Notes. The Dealer Agreement entitles the Dealers to terminate any agreement that they make to
subscribe Notes in certain circumstances prior to payment for such Notes being made to the Issuer.

Selling Restrictions

United States

The Notes have not been and will not be registered under the Securities Act, as amended and may not be
offered or sold within the United States or to, or for the account or benefit of, U.S. persons except in certain
transactions exempt from the registration requiremenis of the Securities Act. Terms used in this paragraph
have the meanings given to them by Regulation S under the Securities Act.

Notes in bearer form having a maturity of more than one year are subject to U.S. tax law requirements and
may not be offered, sold or delivered within the United States or its possessions or to a U.S. person, except in
certain transactions permitted by U.S. tax regulations. Terms used in this paragraph have the meanings given
to them by the U.S. Internal Revenue Code and regulations thereunder.

Each Dealer has represented and agreed that, and each further Dealer appointed under the Programme will be
required to represent and agree that, except as permitted by the Dealer Agreement, it has not offered, sold or
delivered and will not offer, sell or deliver the Notes of any identifiable Tranche, (i) as part of their
distribution at any time or (ii) otherwise until 40 days after completion of the distribution of such Tranche as
determined, and certified to the Issuer, by the Fiscal Agent or, in the case of Notes issued on a syndicated
basis, the Lead Manager, within the United States or to, or for the account or benefit of, U.S. persons, and it
will have sent to each Dealer to which it sells Notes during the distribufion compliance period a confirmation
or other notice setting forth the restrictions on offers and sales of the Notes within the United States or to, or
for the account or benefit of, U.S. persons.

In addition, until 40 days after the commencemenit of the offering, an offer or sale of Noies within the United
States by any Dealer (whether or not participating in the offering) may violate the registration requirements of
the Securities Act.
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Public Offer Selling Restriction Under the Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a “Relevant Member State™), each Dealer has represented, warranted and agreed, and each
further Dealer appointed under the Programme will be required to represent, warrant and agree, that with
effect from and including the date on which the Prospectus Directive is implemented in that Relevant Member
State (the “Relevant Implementation Date™} it has not made and will not malke an offer of Notes which are the
subject of the offering contemplated by this Progpectus as completed by the final terms in relation thereto to
the public in that Relevant Member State except that it may, with effect from and including the Relevant
Implementation Date, make an offer of such Notes to the public in that Relevant Member State:

(a)  atany time to any legal entity which is a qualified investor as defined in the Prospectus Directive; or

(b)  atany time to fewer than 100 or, if the Relevant Member State has implemented the relevant provision
of the 2010 PI> Amending Directive, 150, natural or legal persons (other than qualified investors as
defined in the Prospectus Directive), subject to obtaining the prior consent of the relevant Dealer or
Dealers nominated by the Issuer for any such offer; or o

(c)  atany time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred to in paragraphs (a) to (c) above shall require the Issuer or any
Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospecius
pursuant te Article 16 of the Prospectus Directive (or Section 6 CMA respectively).

For the purposes of this provision, the expression “an offer of Notes to the public” in relation to any Notes in
any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to
purchase or subscribe the Notes, as the same may be varied in that Member State by any measure
implementing the Prospectus Directive in that Member State, the expression “Prospectus Directive” means
Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the extent
implemented in the Relevant Member State), and includes any relevant implementing measure in each
Relevant Member State, and the expression “2010 PD Amending Directive” means Directive 2010/73/EU.

United Kingdom
Each Dealer has represented, warranted and agreed that, and each further Dealer appointed under the
Programme will be required to represent, warrant and agree that:

{ in relation to any Notes which have a maturity of less than one year, (a) it is a person whose ordinary
activities involve it in acquiring, holding, managing or disposing of investments (as principal or agent)
for the purposes of its business and (b) it has not offered or sold and will not offer or sell any Notes
other than to persons whose ordinary activitics involve them in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of their businesses or who it is
reasonable to expect will acquire, hold, manage or dispose of investments (as principal or agent) for
the purposes of their businesses where the issue of the Notes would otherwise constitute a
confravention of section 19 of the Financial Services and Markets Act 2000 (the “FSMA™)

(i) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated any invitation or inducement to engage in investment activity (within the meaning of
section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in
circumstances in which section 21(1) of the FSMA does not apply to the Issuer or the Guarantor and

(iii) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to any Notes in, from or otherwise involving the United Kingdom.
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Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of
Japan (Act No. 25 of 1948, as amended, the “Financial Instruments and Exchange Act™). Accordingly, each of
the Dealers has represented, warranted and agreed, and each further Dealer appointed under the Programme
will be required to represent, warrant and agree that, it has not, directly or indirectly, offered or sold and will
not, directly or indirectly, offer or sell any Notes in Japan or to, or for the benefit of, any resident of Japan or
to others for re-offering or re-sale, direcily or indirectly, in Japan or to, or for the benefit of, any resident of
Japan except pursuant to an exemption from the registration requirements of, and otherwise in compliance
with the Financial Instruments and Exchange Act and other relevant laws and regulations of Japan. As used in
this paragraph, “resident of Japan” means any person resident in Japan, including any corporation or other
entity organised under the laws of Japan.

France
_ Each Dealer has represented, warranted and agreed and each further Dealer appointed under the Programme
will be required to represent, warrant and agree that:

(i)  Offer to the public in France

it has only made and will only make an offer of Notes to the public in France in the period beginning
on the date of notification to the Awtorité des marchés financiers (“AMF”) of approval of the
prospectus in relation to those Notes, by the competent authority of a Member State of the European
Economic Area, other than the AMF, which has implemented the EU Prospectus Directive
2003/71/EC, all in accordance with articles I..412-1 and L.621-8 of the French Code monétaire ef
financier and the Réglement général of the AMF and ending at the latest on the date which is
12 months after the date of the approval of the prospectus; or

(ii)  Private placement in France

it has not offered or sold and will not offer or sell, directly or indirectly, any Notes to the public in
France and it has not distributed or caused to be distributed and will not distribute or cause to be
distributed to the public in France, this Prospectus, the relevant final terms or any other offering
material relating to the Notes and such offers, sales and distributions have been and will be made in
France only to (a) providers of investment services relating to portfolio management for the account of
third parties (personnes fournissant le service d’investissement de gestion de portefeuille pour compte
de tiers) and/or (b) qualified investors (investisseurs qualifiés), all as defined in, and in accordance
with articles L.411-1, L.411-2 and D.411-1 to 411-3 of the French Code monétaire et financier.

This Prospectus has not been submitted to the clearance procedures of the AMF.

Switzerland

The Notes may not be publicly offered, sold or advertised, directly or indirectly, in, into or from Switzerland
and will not be listed on the SIX Swiss Exchange or on any other exchange or regulated trading facility in
Switzerland. Neither this document nor any other offering or marketing material relating to the Notes
constitutes a prospectus as such term is understood pursuant to article 652a or article 1156 of the Swiss Code
of Obligations or a simplified prospectus or a prospectus as such term is defined in the Swiss Collective
Investment Schemes Act ("CISA") and neither this document nor any other offering or marketing material
relating to the Notes may be publicly distributed or otherwise made publicly available in Switzerland.

In addition, the Notes do not constitute a participation in a collective investment scheme in the meaning of
CISA and they are neither subject to approval nor supervision by the Swiss Financial Markets Supervisory
Authority FINMA ("FINMA") or any other regulatory authority in Switzerland. Therefore, investors in the
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Notes do not benefit from protection under CISA or supervision by FINMA or any other regulatory authority
in Switzerand.

General

These selling restrictions may be modified by the agreement of the Issuer and the Dealers following a change
in a relevant law, regulation or directive. Any such modification will be set out in a supplement to this
Prospectus.

No action has been taken in any jurisdiction that would permit a public offering of any of the Notes, or
possession or distribution of the Prospectus or any other offering material or any Final Terms, in any country
or jurisdiction where action for that purpose is required.

Each Dealer has agreed that it shall comply with all relevant laws, regulations and directives in each
jurisdiction (including but not limited to the laws of the United Kingdom and Austria (such as the Austrian
Capital Markets Act or Austrian Stock Exchange Act)) in which it purchases, offers, sells or delivers Notes or
has in its possession or distributes the Prospectus, any other offering material or any Final Terms in ali cases
at its own expense.
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FORM OF FINAL TERMS

The form of Final Terms that will be issued in respect of each Tranche, subject only to the deletion of non-
applicable provisions:

Final Terms dated [¢]
Autobahnen- und Schnellstrafen-Finanzierungs-Aktiengesellschaft

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
Guaranteed by the Republic of Austria
under the €12,000,000,000
Euro Medium Term Note Programme

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
base prospectus dated 25 March 2014 (the “Base Prospectus”) [and the supplement dated [®] to the Base
Prospectus dated 25 March 2014} which [together] constitute[s] a base prospectus for the purposes of the
Prospectus Directive (Directive 2003/71/EC) as amended (which includes amendments made by Directive
2010/73/EU (the “2010 PD Amending Directive”) to the extent that such amendments have been implemented
in a relevant Member State) (the “Prospectus Directive™). This document constitutes the Final Terms of the
Notes described herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in
conjunction with such Base Prospectus [as so supplemented]. Full information on the Issuer and the offer of
the Notes is only available on the basis of the combination of these Final Terms and the Base Prospectus [as
so supplemented]. The Base Prospectus [and the Supplement to the Base Prospectus] [has/have] been
published on the website of the Issuer at www.asfinag.at, [is] [are] available for viewing on the website of the
Luxembourg Stock Exchange at www.bourse.lu and copies may be obtained during normal business hours at
the Issuet’s seat at Rotenturmstralie 5-9, 1011 Vienna, Austria.

[The following alternative language applies if the first Tranche of an isswe which is being increased was
issued under the Base Prospectus dated 19 March 2013.]

Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions (the
“Conditions™) set forth on pages 21 to 42 of the base prospectus dated 19 March 2013 which are incorporated
by reference in the Base Prospectus dated 25 March 2014 and are attached hereto. This document constitutes
the Final Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectus Directive
(Directive 2003/71/EC) as amended (which includes amendments made by Directive 2010/73/EU (the “2010
PD Amending Directive’™) to the extent that such amendments have been implemented in a relevant Member
State) (the “Prospectus Directive™) and must be read in conjunction with the Base Prospectus dated 25 March
2014 [and the supplement dated [e] to the Base Prospectus dated 25 March 2014] which [together]
constitute[s] a base prospectus for the purposes of the Prospectus Directive, save in respect of the Conditions
which are extracted from the base prospectus dated 19 March 2013. Full information on the Issuer and the
offer of the Notes is only available on the basis of the combination of these Final Terms and the Base
Prospectus [and the supplement dated [e] to the Base Prospectus dated 25 March 2014]. The Base Prospectus
[and the Supplement to the Base Prospectus] [has/have] been published on the website of the Issuer at
www.asfinag.at, [is] [are] available for viewing on the website of the Luxembourg Stock Exchange at
www.bourse.u. and copies may be obtained during normal business hours at the Issuer’s seat at
Rotenturmstralie 5-9, 1011 Vienna, Austria.
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[Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering
should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or sub-

paragraphs. Italics denote guidance for completing the Final Terms. ]

1 [(1)] Series number:
[(i) Tranche Number:
2 Specified Currency(ies):

Aggregate nominal amount of notes admitted to
trading:

[G)] Series:
[(iiy Tranche:
[(iii) Date on which Notes become fungible:

4 Issue Price:

5 1] Specified Denominations:

(i)  Calculation Amount:
6 [()] Issue Date:

{(ii)] Interest Commencement Date;
7 Maturity Date:

8 Interest Basis:

9 Redemption/Payment Basis:

10  Change of Interest or Redemption/Payment Basis:

11 Put/Call Options:

12 (i) Status of Notes:
(i) Status of Guarantee:

(iii) Date of Supervisory Board-approval for
issuance of Notes [and Guarantee] obtained:

(iv) Date of Management Board approval for
issuance of Notes [and Guarantee] obtained:

Provisions Relating to Interest (if any) Payable
13  Fixed Rate Note Provisions
] Rate|(s)] of Interest:

(ify  Imterest Payment Date[(s)]:
(ili)  Fixed Coupon Amount[(s)]:
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[e]
[e]]
]
le]

[e]
[e]]
[*]/[Not Applicable]]

[#] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [#]]

[e]

[e]

[e]

[#]/[Issue Date]/[Not Applicable]
[o]

[[#] per cent. Fixed rate]

[[particular reference rate] +- [o] per cent. Floating

Rate]
(further particulars specified below)

Subject to any purchase and cancellation or eatly
redemption, the Notes will be redeemed on the
Maturity Date at [e] per cent, of their nominal
amount

[e]/[Not Applicable]

[Tnvestor put]
[Issuer call]

Senior/[Dated/Perpetual]
Senior/[Dated/Perpetual]

[e]

[e]

[Applicable/Not Applicable]

[#] per cent. per annum [payable [annually/semi-
annually/quarterly/monthly] in arrear]

[®] [and [#]] in each year

[#] per Calculation Amount
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(iv)  Broken Amount[(s)]:

(v)  Day Count Fraction:

(vi) Determination Dates:

Floating Rate Note Provisions

() Interest Period[(s)]:

(ii)  Specified Interest Payment Dates:
(iii)  First Interest Payment Date:

(v)  Business Day Convention:

(vi) Business Centre[(s)]:

(vii) Manner in which the Rate(s) of Interest is/are
to be determined:
(viii) Party responsible for calculating the

Rate[(s)] of Interest and Interest Amount[(s)]
(if not the Calculation Agent):

(ix)  Screen Rate Determination:
—  Reference Rate:
—  Interest Determination Date[(s)1:
—  Relevant Screen Page:
(x)  ISDA Determination:
—  Floating Rate Option:
—  Designated Maturity:
—  Reset Date:

(xi)  Linear Interpolation:

(xii)

(xiii)

Margin[(s)]:
Minimum Rate of Interest:
(xiv) Maximum Rate of Interest:

(xv)

Day Count Fraction:

Provisions Relating to Redemption

T

[#] per Calculation Amount payable on the Interest
Payment Date following [in/on] [e]

[Actual/Actual / Actual/365 (Fixed) / Actual/363
(Sterling) / Actual/360 / 30/360 / 360/360 / Bond
Basis / 30E/360 / Eurobond Basis / 30E/360 (ISDA)
! Actual/Actual-ICMA]

[[®] in each year]/[Not Applicable]

[Applicable/Not Applicable]

[*]

[¢]/[Not Applicable]

[]

[Floating Rate Business Day Convention /
Following Business Day Convention / Modified

Following Business Day Convention / Preceding
Business Day Convention]

[e]/[Not Applicable]

[Screen Rate Determination/ISDA Determination]

[o]

[Applicable/Not Applicable]

[LIBOR]/[EURIBOR]

[e]

[e]

[Applicable/Not Applicable]

[e]

[e]

[e]

[Not Applicable/Applicable —the Rate of Interest for
the [long/short] [first/last] Interest Accrual Period

shall be calculated using Linear Interpolation
(specify for each short or long interest period)]

[+/-] [#] per cent. per annum
[#] per cent. per antum
[®] per cent. per annum

[Actual/Actual / Actual/365 (Fixed) / Actual/365
(Sterling) / Actual/360 / 30/360 / 360/360 / Bond
Basis / 30E/360 / Eurobond Basis / 30E/360 (ISDA)
!/ Actual/Actual-ICMA]



15  Call Option
(i) Optional Redemption Date[(s)]:

(iiy  Optional Redemption Amount[(s)] of each
Note:

{(iiiy  If redeemable in part:
(A) Minimum Redemption Amount:
(B) Maximum Redemption Amount:
(iv)  Notice period:
16  Put Option
i) Optional Redemption Date[(s)]:

(iiy  Optional Redemption Amount[(s)] of each
Note:

(iii)  Notice period:
17  Final Redemption Amount of each Note
18  Early Redemption Amount

Early Redemption Amount|(s)] per Calculation
Amount payable on redemption for taxation reasons
or on event of default or other early redemption:

General Provisions applicable to the Notes

19  Form of Notes:

20 (1) New Global Note:
(ii) Global Certificate held under the New
Safekeeping Structure:

21  Financial Centre[(s):

22 Talens for future Coupons to be attached to
Definitive Notes (and dates on which such Talons
mature):
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[Applicable/Not Applicable]

[*]

[[*] per Calculation Amount / Condition 6(b)
applies]

[#] per Calculation Amouni

[#] per Calculation Amount

[e]

[Applicable/Not Applicable]

[e]

[[#] per Caleulation Amount / Condition 6{b)
applies]

[e]

[#] per Calculation Amount

Le]

[Bearer notes;]

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes in the limited circumstances
specified in the Permanent Global Note]

[Temporary Global Note exchangeable for
Definitive Notes]

[Permanent Global Note exchangeable for Definitive
Notes in the limited circumstances specified in the
Permanent Global Note]

[Exchangeable Bearer Note exchangeable for
Registered Notes]

[Registered Notes]
[Yes/ No]
[Yes/ No]

[®]/[Not Applicable]
[Yes, Talons mature on [e]]/[No]



Responsibility

[[®] has been extracted from [e]. The Issuer confirms that such information has been accurately reproduced
and that, so far as it is aware, and is able to ascertain from information published by [], no facts have been
omitted which would render the reproduced information inaccurate or misleading, ]

Signed on behalf of the Issuer:

Autobahnen- und Schnellstraen-Finanzierungs-Aktiengesellschaft

[Managing Director]
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PART B — OTHER INFORMATION

Listing and Admission to Trading

(i) Admission to listing and trading: [Application is expected to be made by the Issuer {(or
on its behalf) for the Notes to be admitted to listing
on [Insert relevant details] with effect from [e]]/
[MNot Applicable.]
[Application has been made by the Issuer for the
Notes to be admitted to trading on [Specify relevant
regulated markef] with effect from [e].]/[Not

Applicable]
(iiy  Estimate of total expenses related to [¢]
admission to trading:
Ratings
Ratings: ' [[The Notes to be issued [have been/are expected to

be] rated/[The following ratings reflect ratings
assigned to Notes of this type issued under the
Programme generally]]:

[S&P:[]]

[Moody’s: [ ]]

[Fitch: [ ]]

[[Other]: [ ]

fand endorsed by [insert details]]

Include appropriate Credit Raiing Agency
Regulation (1069/2009) disclosiure

Insert one (or nore) of the following options, as
applicable:

[[nsert legal name of particular credit rating
agency entity providing rating] is established in the
EU and registered under Regulation (EC) No
1060/2009 (the “CRA Regulation™).]

[[Insert legal name of particular credit rating
agency entity providing rating] is established in the
EU and has applied for registration under Regulation
(EC) No 1060/2009 (the “CRA Regulation™),
although notification of the registration decision has
not yet been provided.]

[[/nsert legal name of pariicular credit rating
agency entity providing rating] is not established in
the EU and is not certified under Regulation (EC)
No 1060/2009 (the “CRA Regulation™).]

[Interests of Natural and Legal Persons involved in the [Issue/Offer]

Need to include a description of any interest, including conflicting ones, that is material (o the issue/
offer, detailing the persons involved and the nature of the interest. May be satisfied by the inclusion of
the following statement:
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“Save as discussed in [“Subscription and Sale™], so far as the Issuer is aware, no person involved in the
offer of the Notes has an inferest material to the offer.”]

[Fixed Rate Notes only — YIELD

Indication of yield:

Operational Information
ISIN:
Common Code:

Any clearing system(s) other than Euroclear
Bank S.A./N.V., Clearstream Banking société
anonyme and Oesterreichische Kontrollbanlk
Alktiengesellschaft, and the relevant addresses and
identification number(s):

Delivery:

Names and addresses of additional Paying Agent(s)
(if any):

Intended to be held in a manner which would allow
Eurosystem eligibility
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[e]

The yield is calculated at the Issue Date on the basis
of the Issue Price. It is not an indication of future
yield.]

[e]
[o]

[Not Applicable/give name(s) and number(s) fand
address(es)]]

Delivery [against/free of] payment
[e]

[Yes. Note that the designation “yes” simply
means that the Notes are intended upon issue to
be deposited with one of the ICSDs as common
safekeeper [(and registered in the name of a
nominee of one of the ICSDs acting as common
safckeeper)] and does not necessarily mean that
the Notes will be recognised as eligible collateral
for Eurosystem monetary policy and intra day
credit operations by the Eurosystem either upon
issue or at any or all times during their life. Such
recognition will depend upon the ECB being
satisfied that Eurosystem eligibility criteria have
been met.]/

[No. Whilst the designation is specified as “no” at
the date of these Final Terms, should the
Eurosystem eligibility criteria be amended in the
future such that the Notes are capable of meeting
them the Notes may then be deposited with one of
the ICSDs as common safekeeper [(and registered
in the name of a nominee of one of the ICSDs
acting as common safekeeper)]. Note that this
does not necessarily mean that the Notes will then
be recognised as eligible collateral for
Eurosystem monetary policy and intra day credit
operations by the Eurosystem at any time during
their life. Such recognition will depend upon the
ECB being satisfied that Eurosystem eligibility



General
Applicable TEFRA exemption:

Financial intermediaries to whom consent has been
given to use the Base Prospectus [and the
Supplement to the Base Prospectus] in connection
with the subsequent resale or final placement of the
Notes:

Offer period upon which subsequent resale or final
placement of Notes by financial intermediaries can
be made:

Conditions attached to the consent which are
relevant for the use of the Base Prospectns [and the
Supplement to the Base Prospectus]:
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criteria have been met.]]

[C Rules/D Rules/Not Applicable]
[o]

[e]

(o]



1

@)

3

4)

&)

(6)

(7

®)

GENERAL INFORMATION

Application has been made for the Programme, and may be made for Notes issued under the
Programme, to be admitted to the Markets.

The Issuer has obtained all nécessary consents, approvals and authorisations in the Republic of Austria
in connection with the establishment of the Programme. The establishment of the Programme has been
authorised by resolutions of the Board of Management of the Issuer dated 26 August 2003 (which was
authorised by the Supervisory Board of the Issuer on 27 August 2003). The increase from €10bn to
€12bn has been authorised by the Board of Management of the Issuer and the Supetvisory Board of the
Issuer on 24 November 2011, The giving of one or more Master Guarantees relating to the Programme
by the Guarantor is authorised pursuant to Article II Sec 5 ASFINAG Act, Federal Law Gazette No.
1982/591, as amended and the relevant Austrian Budget Act for 2013 (Bundesfinanzgesetz 2013),
Federal Law Gazette 1 No. 103/2012 in accordance with the provisions of the Temporary Budget Act
for 2014 (Gesetzliches Budgetprovisorium 2014), Federal Law Gazette [ No. 7/2014.

There has been no significant change in the financial or trading position of the Group since 31
December 2012 and no material adverse change in the prospects of ASFINAG since 31 December
2012,

Neither ASFINAG nor any of its subsidiaries is or has been involved in any governmental, legal or
arbitration proceedings (including any such proceedings which are pending or threatened of which
ASFINAG is aware) during the 12 months preceding the date of this Prospectus which are likely to
have or have had in the recent past significant effects on ASFINAG’s and/or the Group’s financial
position.

Each Bearer Note having a maturity of more than one year, Coupon and Talon will bear the following
legend: “Any United States person who holds this obligation will be subject to limitations under the
United States income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the
Internal Revenue Code™.

Notes have been accepted for clearance through the Euroclear and Clearstream, Luxembourg systems
as well as through the Direct Seitlement Advanced system of the Oesterreichische Kontrollbank. The
Commeon Code, the International Securities Identification Number (ISIN) and (where applicable) the
identification number for any other relevant clearing system for each Series of Notes will be set out in
the relevant Final Terms. The address of Euroclear is 1 Boulevard du Roi Albert 11, B-1210 Brussels,
Belgium, the address of Clearstream, Luxembourg is 42 Avenue JF Kennedy, L-1855 Luxembourg and
the address of Oesterreichische Kontrollbank Aktiengesellschaft is Am Hof 4, A-1010 Vienna. The
address of any alternative clearing system will be specified in the applicable Final Terms.

The issue price and the amount of the relevant Notes will be determined, before filing of the relevant
Final Terms of each Tranche, based on then prevailing matket conditions. The Issuer does nof infend to
provide any post-issuance information in relation to any issues of Notes.

Copies of the latest consolidated financial statements of the Issuer may be obtained, and copies of the
Agency Agreement, the Master Guarantees from time to time in effect, the Deed of Covenant, each
Final Terms (save that Final Terms relating to a Note which is neither admitted to trading on a
regulated market within the EEA nor offered in the EEA in circumstances where a prospectus is
required to be published under the Prospectus Direciive will only be available for inspection by a
holder of such Note and such holder must preduce evidence satisfactory to the Issuer and the Principal
Paying Agent as to its holding of Notes and identity), the relevant Budget Act (Bundesfinanzgesetz)

77



®

(10)

(11)

and the Articles of Association of ASFINAG will be available for inspection, at the specified offices of
each of the Paying Agents during normal business hours for so long as Notes may be issued pursuant
to this Prospectus. This Prospectus has been published on the website of the Issuer at www.asfinag.at,
is available for viewing on the website of the Luxembourg Stock Exchange at www.bourse.lu and
copies may be obtained free of charge during normal business hours at the Issuer’s seat at
RotenturmstraBe 5-9, 1011 Vienna, Austria.

Ernst & Young Wirtschafispriifungsgesellschaft mbH, Independent Auditors (regulated by the Kammer
der Wirtschaftstreuhiinder, authorised by law from the Ministry of Economics and Labour of the
Republic of Austria), have audited, and rendered unqualified andit repotts on, the accounts of the
Issuer for the two years ended 31 December 2011 and 2012.

The yield of any Fixed Rate Notes will be included in the applicable Final Terms. The yield will be
calculated at the relevant Issue Date on the basis of the relevant Issue Price. It will not be an indication
of future yield.

The Issuer consents fo the use of this Prospectus by certain financial intermediaries (individual
consent) who have entered into a bilateral agreement in writing with the Issuer for such purpose. Any
financial intermediary to whom such consent has been given in connection with a Tranche shall be
named in the relevant Final Terms. The Issuer accepts responsibility for the content of this Prospectus
with respect to subsequent resale or final placement of Notes by any financial intermediary which has
been given consent to use the Prospectus. The consent to use the Prospectus is given for the period of
validity of this Prospectus. The offer period upon which subsequent resale or final placement of Notes
by financial intermediaries can be made will be specified in the Final Terms. Financial intermediaries
may use the Prospectus for subsequent resale or final placement of Notes only in Austria and
Luxembourg. In the event of an offer being made by a financial intermediary, such financial
intermediary will provide information to investors on the terms and conditions of the offer at the
time the offer is made. Any new information with respect to financial intermediaries unknown at the
time of the approval of the Prospectus, or the filing of the Final Terms, as the case may be, will be
published on the Issuer’s website at www.asfinag.at.
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DEFINITIONS

10 per cent, Luxembourg Withholding Tax

10 per cent. tax

AEC
Agency Agreement

Alternative Clearing System

AMF
Amtlicher Handel
an offer of Notes to the public

ASFINAG

Austria
Bank
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The 10 per cent. withholding introduced, as from 1
Janvary 2006, on interest payments made by
Luxembourg paying agents (defined in the same way
as in the Savings Directive) to Luxembourg
individual residents or to certain residual entities that
on behalf of such
individuals (unless such entities have opted either to
be treated as UCITS recognised in accordance with
the Council Directive 85/611/EC or for the exchange
of information regime).

secure inferest payments

The 10 per cent. tax on interest payments made after
31 December 2007 by paying agents (defined in the
same way as in the Savings Directive) located in an
EU Member State other than Luxembourg, a Member
State of the European Economic Area or in a State or
territory which has concluded an international
agreement directly related to the Savings Directive,
which, pursuant to the Luxembourg law of 23
December 2005 as amended by the law of 17 July
2008, Luxembourg resident individuals, acting in the
course of their private wealth, can opt to self-declare
and pay.

Austrian Enterprise Code.

The amended and restated agency agreement dated
25 March 2014 between the Issuer, Deuntsche Bank
AG, London Branch as fiscal agent and the other

agents named in it, as amended or supplemented
from time to time.

In relation to any Tranche, such other major clearing
system as may be agreed between the Issuet, the
Tiscal Agent and the relevant Dealer.

The Autorité des marchés financiers in France.
The Official Market of the Vienna Stock Exchange.

As defined in “Subscription and Sale — Public Offer
Selling Restriction Under the Prospectus Directive”
of this Prospectus.

Autobahnen- und  SchnellstraBen-Finanzierungs-
Altienpesellschaft
The Republic of Austria.

A bank in the principal financial centre for the
relevant currency or, in the case of euro, in a city in
which banks have access to the TARGET System.



Budget Act

Bearer Notes
Business Day

business day

Business Day Convention

CF@R

C Rules

Calculation Agent
Calculation Period
Certificate

CHF

Classic Global Notes/CGNs
Clearstream, Luxembourg
CMA/ Kapitalmarktgesetz

Common Depositary

Common Safekecper

Conditions

Contracts (Rights of Third Parties) Act 1999

Couponholders

Coupons

D Rules
Day Count Fraction

Dealer Apreement

Dealers
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Article II Sec 5 ASFINAG Act, Federal Law Gazette
No. 1982/591, as amended and the Austrian Budget
Act for 2013 Federal Law Gazette [ No. 103/2012,

Notes issued in bearer form only.
As defined in Condition 5(g) of the Conditions.

As defined in Condition 2(d) or Condition 7(h) (as
applicable) of the Conditions.

The applicable Business Day Convention specified in
Condition 5(b){i1) of the Conditions.

The cashflow-at-risk figure for assessing commercial
risk.

U.S. Treas. Reg. §1.163- 5(c)(2)(i}C).

Deutsche Bank AG, London Branch,

As defined in Condition 5(g) of the Conditions.

A certificate representing Notes in registered form.
Swiss francs.

Global Notes not issued in NGN form.
Clearstream Banking, société anonyme.

The Austrian Capital Markets Act.

The common depositary on behalf of Euroclear and
Clearstream, Luxembourg.

A common safekeeper for Euroclear and Clearstream,
Luxembourg.

The Terms and Conditions of the Notes as set out in
of this
Prospectus, as supplemented by the relevant Final

“Terms and Conditions of the Notes”

Terms.

The Contracts (Rights of Third Parties) Act 1999,
enacted in the United Kingdom to make provision for
the enforcement of contractual terms by third parties.

The holders of the interest coupons and talons where
applicable.

The interest coupons for interest bearing Notes in
bearer form.

U.S. Treas. Reg. §1.163- 5(c)(2)(D}(D).
As defined in Condition 5(g) of the Conditions.

Amended and Restated Dealer Agreement dated 25
March 2014, as supplemented or amended from time
fo time.

All Permanent Dealers and all persons appointed as a
dealer in respect of one or more Tranches.



Deed of Covenant

Definitive Notes

Designated Maturity

Determination Date

Determination Period

Early Redemption Amount

EBIT
EBITDA

EBT
ECOFIN

EEA
EU
EUR/Euro/euro/€

EURIBOR

Euro-zone

Euroclear
Eurosystem

Events of Default

Exchange Date
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The Deed of Covenant dated 25 March 2014
executed by the Issuer, as amended or supplemented
from time to time, providing holders of a Global Note
or Registered Notes represented by a Global
Certificate with direct enforcement rights against the
Issuer and the Guarantor in the circumstances set out
in the Deed of Covenant.

In relation to any Global Note, the definitive Bearer
Notes for which the Global Note may be exchanged.

As defined in the ISDA Definitions.

The date(s) specified as such on the Notes or, if none
is so specified, the Interest Payment Date(s).

The period from and including a Determination Date
in any year to but excluding the next Determination
Date.

As set out in the relevant Final Terms.

Earnings before interest and taxes.

Earnings before interesi:, taxes, depreciation and
amortisation,

Earnings before taxes.

European Council of Economics and Finance
Ministers.

European Economic Area.

The European Union.

The currency introduced at the start of the third stage
of European economic and monetary union pursuant
to the Treaty establishing the European Community,
as amended from time to time.

Euro Inter-Bank Offer Rate - the rate at which banks
borrow from one another on the Eure wholesale
money market.

The region comprised of member states of the
European Union that adopted the single currency in
accordance with the Treaty establishing the European
Community, as amended.

Euroclear Bank S.A./N.V.
EU monetary authority.

Those events specified in Condition 10 of the
Conditions.

In relation to a temporary Global Note, the day
falling after the expiry of 40 days after its issue date
and, in relation to a permanent Global Note, a day
falling not less than 60 days, or in the case of an



Exchangeable Bearer Notes

Exercise Notice
Extraordinary Resolution

Final Terms

Financial Centres

Financial Instruments and Exchange Law

Fiscal Agent

Floating Rate

Floating Rate Business Day Convention
Floating Rate Option

FMA

FSMA
Following Business Day Convention
GBP/Sterling/pounds/£

Geregelter Freiverkehr

Global Certificates

Group

Guarantee

Guarantee Allowance

Guarantor

holder
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exchange for Registered Notes five days, after that on
which the notice requiring exchange is given and on
which banks are open for business in the city in
which the specified office of the Fiscal Agent is
located and in the city in which the relevant clearing
system is located.

Notes in bearer form exchangeable for Registered
Notes.

Put option exercise notice.
As defined in the Agency Agreement.

The final terms to be completed in relation to each
Tranche in the form set out in this Prospectus.

Banks and foreign exchange markets which are open
for business in the relevant place of presentation, in
such jurisdictions and specified as Financial Cenires
on the Notes.

The Financial Instruments and Exchange Law of
Japan.

Deutsche Bank AG, London Branch.
As defined in the ISDA Definitions.
As defined in Condition 3(b)(ii) of the Conditions.
As defined in the ISDA Definitions.

The Market  Authority
(Osterreichische Finanzmarkioufsicht) in its capacity

Austrian  Financial

as competent authority under the Austrian Capital
Markets Act.

The Financial Services and Markets Act 2000.
As defined in Condition 5(b)(ii) of the Conditions.
Pounds sterling.

The Second Regulated Market of the Vienna Stock
Exchange.

Certificates representing Registered Notes that are
registered in the name of a nominee for one or more
clearing systems.

The Issuer and the Issuer’s subsidiaries and affiliates
taken as a whole.

The obligations of the Guarantor contained in the
Master Guaraniee.

The maximum threshold authorised by the relevant
Budget Act.

The Republic of Austria.

In relation to a Note, Coupon or Talon, the bearer of



IAS

ICMA

IFRS

Inﬁ'asﬁucfure Financing Act

Interest Accrual Period

Interest Amount

Interest Commencement Date

Interest Determination Date

Interest Period

Interest Period Date
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any Bearer Note, Coupon or Talon or the person in
whose name a Registered Note is registered.

International Accounting Standards,
International Capital Markets Association.
International Financial Reporting Standards.

Infrastructure Financing Act 1997 (Federal Law
Gazette [ 113/1997).

The period beginning on {and including) the Interest
Commencement Date and ending on (but excluding)
the first Interest Period Date and each successive
period beginning on (and including) an Interest
Period Date and ending on (but excluding) the next
succeeding Interest Period Date.

In respect of an Interest Accrual Period, the amount
of interest payable per Calculation Amount for that
Interest Accrual Period and which, in the case of
Fixed Rate Notes, and unless otherwise specified in
the Conditions, shall mean the Fixed Coupon Amount
or Broken Amount specified in the Conditions as
being payable on the Interest Payment Date ending
the Interest Period of which such Interest Accrual
Period forms part.

In respect of any other period, the amount of interest
payable per Calculation Amount for that period.

Issue Date or such other date as may be specified in
the Conditions.

With respect to a Rate of Interest and Interest Accrual
Period, the date specified in the Conditions, or, if
none is so specified, (i) the first day of such Interest
Accrual Period if the Specified Currency is Sterling
or (ify the day falling two Business Days in London
for the Specified Currency prior to the first day of
such Interest Accrual Period if the Specified
Currency is neither Sterling nor Euro or (iii) the day
falling two TARGET Business Days prior to the first
day of such Interest Accrual Period if the Specified
Currency is euro.

The period beginning on (and including) the Interest
Commencement Date and ending on (but excluding)
the first Interest Payment Date and each successive
period beginning on (and including) an Interest
Payment Date and ending on (but excluding) the next
succeeding Interest Payment Date.

Each Interest Payment Date unless otherwise
specified in the Conditions.




Investor’s Currency

ISDA
ISDA Definitions

ISDA Rate

ISIN

Issue Date

Issuer

JPY A
Kapitalmarktgesetz

Laws

LIBOR

listed

Markets

Master Guarantee
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The currency or currency unit in which an investor’s
financial activities are principally denominated.

The International Swaps and Derivatives Association.

The 2006 ISDA Definitions, as published by the
International Swaps and Derivatives Association, Inc.
under htip://www.isda.org/publications/isda2000def-
annex-sup.aspx (unless otherwise specified in the
Conditions).

The ISDA Rate for an Interest Accrual Period means
a rate equal to the Floating Rate that would be

~ determined by the Calculation Agent under a Swap

Transaction under the terms of an agreement
incarporating the ISDA Definitions and under which
the Floating Rate Option and the Designated
Maturity is a period specified in the Conditions and
the relevant Reset Date is the first day of that Interest
Accrnal Period unless otherwise specified in the
Conditions.

International Securities Identification Number

As set out in the Final Terms in relation to any
Tranche or in relation, to any references in the
Conditions, the first issue date of the Notes.

Autobalmen- und  SchnellstraBen-Finanzierungs-
Aktiengesellschaft.

Japanese yen.
The Austrian Capital Markets Act.

The two laws of Luxembourg dated 21 June 2005
implementing the Savings Directive and several
agreements concluded between Luxembourg and
certain dependent or associated territories of the
European Union.

London Inter-Bank Offer Rate — the rate at which
banks borrow from one another on the London
wholesale money market.

Notes being “listed” (and all related references) shall
mean that such Notes have been admitted to trading
on the Markets or on other regulated or unregulated
markets or other stock exchanges.

The Amtlicher Handel (Official Market) and the
Geregelter Freiverkehr (Second Regulated Market) of
the Vienna Stock Exchange and the regulated market
of the Luxembourg Stock Exchange.

The master guarantee(s) from time to time executed
by the Guarantor.




Member State
Ministry

Modified Following Business Day Convention

NGN

note issues

Noteholder

Notes

NSS

QOesterreichische Kontrollbank
Optional Redemption Amount

Paying Agents

Permanent Dealers

permanent Global Note

Preceding Business Day Convention
principal

Programme

Prospectus Directive

Rate of Interest
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Member countries of the EU.

Austrian Ministry for Transport, Innovation and
Technology.

As defined in Condition 5(b)(ii) of the Conditions.
New global note.

Any indebtedness, present or future, represented by
notes or other securities which are, or are to be,
quoted, listed or traded on any stock exchange or
over-the-counter or securities market.

The bearer of any Bearer Note or the person in whose
name a Registered Note is registered.

Guaranteed Euro Medium Term Notes issued under
the Programme.

The new safekeeping structure which applies to
Registered Notes held in global form by a Common
Safckeeper for Euroclear and  Clearstream,
Luxembourg and which is required for such
Registered Notes to be recognised as eligible
collateral for Eurosystem monetary policy and intra-
day credit operations.

Oesterreichische Kontrollbank Aktiengesellschaft,

As set out in the Final Terms.

Credit Suisse AG

Deutsche Bank AG, London Branch

Deutsche Bank Luxembourg S.A.

Oesterreichische Kontrollbank Aktiengesellschatt
The persons listed in the “Description of the
Programme” section of the Prospectus as Dealets and
to such additional persons that are appointed as
dealers pursuant to the Dealer Agreement in respect

of the whole Progtamme (and whose appointment
has not been terminated).

A permanent global note in bearer form representing
the Notes.

As defined in Condition 5(b){ii) of the Conditions.
As defined in Condition 8§ of the Conditions.

The Guaranteed FEuro Medium Term Note
Programme described in the Prospectus.

Directive 2003/71/EC.

The rate of interest payable from time to time in
respect of this Note and that is either specified in the
Final Terms or calculated in accordance with the




Reference Banks

Reference Rate

Register

Registered Notes
Registrar
Relevant Date

Relevant Implementation Date-

. Relevant Mémber State

Relevant Screen Page

.Reset Date

resident in Japan

Savings Directive

Securities Act

Series

Specified Currency
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Conditions.

In the case of a determination of LIBOR, the
principal London office of four major banks in the
London inter-bank market and, in the case of a
determination of EURIBOR, the principal Euro-zone
office of four major banks in the Furc-zone inter-
bank market, in each case selected by the Calculation
Agent or as specified in the Conditions.

The rate specified in the Conditions.

The register that the Issuer shall procure to be kept by
the Registrar in accordance with the provisions of the
Agency Agreement.

Notes in registered form only.
The registrar as set out on page 96 of this Prospectus.

In respect of any Note or Coupon, the date on which
payment in respect thereof first becomes due, but if
the full amount of the money payable has not been
received by the Fiscal Agent on or prior to such due
date, it means the date on which, the full amount of
such money having been so received.

The date on which the Prospectus Directive was
implemented in a Relevant Member State.

Each Member State of the European Economic Area
which has implemented the Prospectus Directive.

The page, section, caption, column or other part of a
particular information service as may be specified in
the Conditions.

As defined in the ISDA Definitions.

For the purposes of the Japanese Selling Restriction
this means any person resident in Japan, including
any corporation or other entity organised under the
laws of Japan.

The European Council Directive 2003/48/ EC
implementing the conclusions of the ECOFIN
Council meeting of 26-27 November 2000 on the
taxation of savings income.

United Siates Securities Act of 1933.

The series of Notes issued having one or more issue
dates and on terms otherwise identical (or identical
other than in respect of the first payment of interest).

The currency specified in the Conditions or, if none
is specified, the currency in which the Notes are
denominated.




Specified Denominations

Stabilising Manager(s)

Swap Transaction
Talons _
TARGET Business Day
TARGET System

TEFRA
temporary Global Note

Tranche

Transfer Agents

UCITS

unit

U.8./U8
U.S. Treas. Reg
V@R

VAT

Vienna Stock Exchange
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The denomination specified in the Final Terms, with
the minimum specified denomination being €100,000
(or its equivalent in any other currency as at the date
of issue of the Notes).

The Dealer or Dealers (if any) named as the
stabilising manager.

As defined in the ISDA Definitions.
Talons for further Coupons.
A day on which the TARGET system is operating.

The Trans-European Automated Real-Time Gross
Settlement Express Transfer (known as TARGET?2)
System which was launched on 19 November 2007
or any successor thereto.

United States Tax Equity and Fiscal Responsibility
Actof 1982,

A temporary global note in bearer form in which
Notes are first issued.

Notes issued in a Series with the relevant terms and
conditions and, save in respect of the issue date, issue
price, first payment of interest and nominal amount
of the Tranche, will be identical to the terms of other
Tranches of the same Series.

Transfer agenis as set out on page 96 of this
Prospectus.

Undertakings for  collective  investments in
transferable securities under the Council Directive

‘85/611/BEC, as replaced by the Council Directive

2009/65/EC.

The lowest amount of such currency that is available
as legal tender in the countries of such currency.

United States.
United States Treasury Regulation.

The value-at-risk figure for assessing commercial
risk.

Value-added tax.
Wiener Borse AG.




SIGNATURE

Signature according to the Austrian Capital Markets Act
(“Kapitalmarkigesetz”)

Autobahnen- und SchnellstraBen-Finanzierungs-Aktiengesellschaft, with its registered office in
Rotenturmstrasse 5-9, A-1011 Vienna, Austria, is responsible for the information contained in this Prospectus
and declares that, having taken all reasonable care to ensure that such is the case, the information contained in
the Prospectus is, to the best of its knowledge, in accordance with the facts and that the Prospectus makes no
omission likely to affect its import,

Autobahnen- und BchnellstraBen-Finanzierungs-Aktiengesellschaft (as Issuer)

BY: sowsldlif

BY: s :

DI Alois Schedl
Managing Director

Vienna,Mﬁ 7)\0/]' L't—
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SCHEDULE — THE MASTER GUARANTEE 2014

FEDERAL MINISTRY
OF FINANCE

Master Guarantee

of the

REPUBLIC OF AUSTRIA

(the “Guarantor”)
relating to
Autobahnen- und Schnellstrafien-Finanzierungs-Aktiengesellschaft

€12,000,000,000
Guaranteed Euro Medium Term Note Programme
guaranteed by the
Republic of Austria

BINDER GROSSWANG

Linklaters Business Services
One Silk Street
London EC2Y §HQ
A9909329
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This Master Guarantee (the “Master Guarantee”) is made on 25 March 2014 by the Republic of Austria (the
“Guarantor™) in favour of each Noteholder (as defined below) and each Relevant Account Holder (as defined in
the Deed of Covenant referred to below):

Whereas

A

Autobahnen- und SchnellstraBen-Finanzierungs-Aktiengesellschaft (the “Issuer”) proposes to issue
from time to time euro medium term notes under its €12,000,000,000 Guaranteed Euro Medium Term
Note Programme (the “Programme”) guaraniced by the Guarantor {the “Notes”, which expression
shall, if the context so admits, include (he 2014 Notes (as defined below), bearer notes (“Bearer
Notes”) and registered notes (“Registered Notes”) and global notes (in temporary or permanent form)
to be initially delivered in respect of Notes and any related coupons and talons.

This Master Guarantee is in respect of (i) Notes (the 2014 Notes") issued under the Programme from
and including the date of this Master Guarantee up to and including 31 July 2014, and (ii) amounts
payable by the Issuer under the Desd of Covenant dated 25 March 2014 relating to the Programme (the
“Deed of Covenant”) and relating to Entries (as defined in the Deed of .Covenant) in respect of the
2014 Notes, in relation to which the Guarantor confirmed in writing to Deutsche Bank AG, London
Branch in its capacity as fiscal agent (or the respective successor fiscal agent) that its obligations under
this Master Guarantee in respect of such Notes do not exceed the Guaraniee Allowance (as defined
below) (the “Guarantee Certificate™).

This Master Guarantee is limited to a maximum amount of 1,300,000,000 Eurc (the “Guarantee
Allowanee™) as authorised by the Austrian Budget Act for 2013 (Bundesfinanzgesetz 2013), Federal
Law Gazette ] No. 103/2012 (the “Budget Act for 2013”) in accordance with the provisions of the
Temporary Budget Act for 2014 (Gesetzliches Budgetprovisorivm 2014), Federal Law Gazette I No.
7/2014 (the “Temporary Budgei Act for 2014”). The eurc equivalent amount of the Guarantee
Allowance is applicable to obligations issued in other currencies as set out in the Act on Federal
Budgets 2013 (Bundeshaushaltsgesetz 2013), Federal Law Gazette I No, 139/2009 as amended (the
“Act on Federal Budgets”).

Notes shall only be issued under the Programme in circumstances (i) where the Guarantor's obligations
under this Master Guarantee in respect of such Notes shall not exceed the Guarantee Allowance, (ii)
where the 2014 Notes issued under the Programme shall benefit from this Master Guarantee in
accordance with the provisions of the Budget Act for 2013, the Temporary Budget Act for 2014 and the
Act on Federal Budgets and (iii) where the Guarantor issued a Guarantee Certificate.

The Guarantor wishes to grant this Master Guaraniee on the terms set out bélow in favour of the
Noteholders.
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1.1,

1.3

1.4,

Guarantee by the Republic of Austria

According to Article 1T Sec 5 ASFINAG Act (ASFINAG-Gesetz), Federal Law Gazette No. 591/1982,
as amended, and the Budget Act for 2013 in accordance with the provisions of the Temporary Budget
Act for 2014, the Guarantor hereby irrevocably unconditionally guaraniees pursvant to section §80a
second half-sentence of the Austrian Civil Code (4!lgemeines Biirgerliches Gesetzbuch) for the benefit
of each holder of the 2014 Notes, cach holder of the interest coupons (the “Coupons’) appertaining
thereto (together, the “Noteholders™) and each Relevant Account Holder (for so long ds the same has
Direct Rights (as defined under the Deed of Covenant)) the due and punctual payinent of

(a} all amounts payable by the Issuer in respect of the 2014 Notes and such Coupons, and

{b) all-amounts payable by the Issuer under the Deed of Covenant relating to Entries in respect of
the 2014 Notes

when and as the same shall become due and payable, whether at maturity, upon redemption or
otherwise, according to the terms thereof (the “Guaranteed Obligations”), it being agreed that Notes
shall only be issued under the Programme and that this Master Guarantee is only effective in
circumstances where (i} the Guarantor’s obligations hereunder shall not exceed the Guarantee
Allowance, (ii) where the 2014 Notes issued under the Programme shall benefit hereunder in
accordance with the provisions of the Budget Act for 2013, the Temporary Budget Act for 2014 and the
Act on Federal Budgets and (iii) where the Guarantor issued a Guarantee Certificate prior to the closing
date of the Notes issue, as any amounts of principal or interest exceeding the Guarantee Allowance will

not be guaranteed.

In the case of default by the Issuer in the punctual payment of all or any part of the Guardntced
Obligations, the Guarantor hereby agrees to pay or to cause to be paid the amount or amounts in respect
of which such default has been made punctually when and as the same shall become due and payable,

whether at maturity, upon redemption or otherwise, and as if such payment were made by the Issuer.

The Guarantor hereby agrees that its obligations hereunder shall be unconditional and irrevocable,
irrespective of the recovery of any judgment against the Issuer or any action to enforce the same, any
consolidation, merger, conveyance or transfer by the Issuer or any other circumstance (including, but
not limited fo, any change in the constitution, legal structure or powers of the Issuer) which ‘might
otherwise constitute a lepal or equitable discharge or defence of a puarantor. The Guarantor hereby
waives, with respect to the Guaranteed Obligations, or the indebtedness evidenced thereby, diligence,
presentment, demand of payment, filing of claims with a court in the event of insolvency or bankruptcy
of the Issuer, any right to require proceedings first against the Issuer, protest, notice and all demands
whatsoever and covenants that this Master Guarantee will not be discharged except by complete
performance of the Guaranteed Obligations.

This Mas_ter Guarantee constitutés the direct, uncqnditiona[, irrevocable and unsecured obligation of the
Guarantor and ranks pari passu with all other loan or bond indebtedness of the Republic of Austria

resulting from financial debts.
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1.5

The Guarantor represents, warranis and agrees that the execution, delivery and performance of this
Guarantee by the Guarantor constitutes a private and commercial act rather than a public or
governmental act. Under the laws of the Republic of Austria, neither the Guarantor nor any of its
property has any immunity from jurisdiction of any court or from set-off or any legal process (whether
through service or notice, attachment prior to judgment, aitachment in aid of execution, execution or
otherwise), except for property used for the purposes of a diplomatic mission. The waivers of immunity
by the Guarantor contained in this Guarantee, the consent by the Guarantor to the jurisdiction of the
courts specified in this Guarantee, and the provisions that the laws of Austria shall govern this
Guarantee are irrevecably binding on the Guarantor. '

Benefit of the Master Guarantee

This Master Guarantee constitutes a contract in favour of the respective Noteholders as third party
beneficiaries (Vertrag zugunsten Dritter) giving rise to the right of each such Noteholder to require
performance of the obligations assumed hereby directly from the Guarantor and to enforce such
obligations directly against the Guarantor. Each Noteholder may enforce its claims under this Master
Guarantee directly in legal actions or proceedings against the Guarantor without being required to

institute legal actions or proceedings against the Issuer first.
Taxation

All payments by the Guarantor in implementation of this Master Guarantee will be made without
deduction for or on account of any present or future taxes or duties of whatsoever nature imposed or
levied within the Republic of Austria or any province, municipality or other political subdivision or
taxing authority therein or thereof, unless the deduction of such taxes or duties is required by law. In
that event, the Guarantor will pay such additional amounts as may be necessary in order that the net
amounts received by the holders of the Notes and Coupons and the Relevant Accountholders under the
Deed of Covenant after such deduction shall equal the respective amounts of principal and interest
which would have been receivable in respect of the relevant Notes and Coupons and the Relevant
Accountholders under the Deed of Covenant, as the case may be, in the absence of such deduction,
except that no such additional amounts shall be payable with respect to:

(a)  Bearer Notes or Coupons prescnted for payment:

(1) in the Republic of Austria; or

(i)  where such deduction would not be required if the holder or any person acting on his
behalf had presented the requested form or certificate or had made the requested
declaration of non-residence or similar claim for exemption upon the presentation or

making of which that holder would have been able to avoid such deduction; or

(iii). by or on behalf of a holder who is liable to such taxes or duties in respect of such Bearer
Notes or Coupons by reason of his having some connection with the Republic of Austria
other than the mere holding of such Bearer Note or Coupon; or
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)

()

(iv)

W)

(vi)

more than 30 days after the Relevant Date (as defined in the terms and conditions
endorsed) except to the extent that the holder thereof would have been entitled to
additional amounts on presenting the same for payment on the expiry of such period of
30 days; or

where such deduction is imposed on a payment to an individual and is required to be
made pursuant to European Council Directive 2003/48/EC or any other Directive
implementing the conclusions of ECOFIN council meeting of 26-27 Navember 2000 on
the taxation of savings or any law implementing or complying with, or introduced in

order to conform to, such Directive; or

by or on behalf of a holder who would have been able to avoid such withholding or
deduction by presenting the Bearer Notes or Coupons to another Paying Agent in a
Member State of the European Union.

Registered Notes:

(@

()]

(iif)

{iv)

I\

if the Certificate (as defined in the terms and conditions) in respect of such Registered
Note is required to be surrendered and is surrendered in the Republic of Austria; or

where such deduction would not be required if the holder or any person acting on his
behalf had presented the requested form or Certificate or had made the requested
declaration of non-residence or similar claim foi exemption upon the presentation or

making of which that holder would have been able to avoid such deduction; or

to a holder {or to a third party on behalf of a holder) where such holder is liable to such
taxes or duties in respect of such Registered Note by reason of his having some
connection with the Republic of Austria, other than the mere holding of such Repgistered

Note or the receipt of the relevant payment in respect thereof; or

if the Certificate in respect of such Registered Note is required to b surrendered and is
surrendered more than 30 days after the Relevant Date except to the extent that the
holder thereof would have been entitled to additional amounts on presenting the same

for payment on the expiry of such period of 30 days, or

where such deduction is imposed on a payment to an individual and is required to be
made pursuant to European Council Directive 2003/48/EC or any other Directive
implementing the conclusions of ECOFIN council meeting of '26-27 November 2000 on
the taxation of savings or any law implementing or complying with, or introduced in

order to conform to, such Directive:

a Relevant Account Holder under the Deed of Covenant:

®

whete such deduction would not be i-equired if the Relevant Account Holder or any
person acting on his behalf had presented the requested form or certificate or had made
the requested declaration of non-residence or similar claim for exemption upon the
presentation or making of which that Relevant Account Holder would have been able to

avoid such deduction; or
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4.1.

4.2,

4.3,

(i)  who is subject to such taxes or duties, by reason of his having some connection with the
Republic of Austria other than merely having the relevant Entry credited to his
Securities Account (as defined in the Deed of Covenant).

Governing Law and Jurisdiction
This Master Guaraniee shall be governed by and construed in accordance with Austrian law.

The Guarantor irrevocably and unconditionally submits to the jurisdiction of the competent courts of
the Republic of Austria (being at the date hereof the courts of Vienna) for all purposes in connection
with this Master Guarantee provided that such submission shall not prevent any such proceedings being

taken in any other competent courts.

To the extent that it is legally able to do so, the Guarantor hereby waives irrevocably any immunity to
which it might otherwise be entitled in proceedings brought before such courts and hereby consents
generally in respect of any proceedings arising out of or in connection with this Master Guarantee to the
giving of any relief or the issue of any process in the compefent courts of the Republic of Austria in
connection with such proceedings including, without limitation, the making, enforcement or execution
against any property whaisoever (irrespective of its use or intended use except for certain minor
property such as the equipment of embassies) of any judgment which may be given in such

proceedings.

In witness whereof the Guarantor has caused this Master Guarantee to be duly executed the day and year first

above mentioned,

Vienna, 25 March 2014

REPUBLIC OF AUSTRIA
For m%g%equal?vll@?,g \of Finance:

-

(Mag. Regina Reigbiscley
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92920 Paris La Défense Cedex
France

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London EC2N 2DB

Erste Group Bank AG
Graben 21
A-1010 Vienna

J.P. Morgan Sceurities ple
25 Bank Street
Canary Wharf

London E14 5JP

Nemura International ple
1 Angel Lane
London EC4R 3AB

UniCredit Bank Austria AG
Schottengasse 6-8
A-1010 Vienna



FISCAL AGENT, PRINCIPAL PAYING AGENT, CALCULATION AGENT
AND TRANSFER AGENT

Deutsche Bank AG, London Branch
‘Winchester House
1 Great Winchester Street
London ECZN 2DB

PAYING AND TRANSFER AGENTS

Luxembourg Paying and Transfer Agent

Austrian Paying Agent
Oesterreichische Kontrollbank Aktiengesellschaft Deutsche Bank Luxembourg S.A.
Am Hof 4 2, Boulevard Konrad Adenaner

A-1011 Vienna L-1115 Luxembourg

Swiss Paying Agent
Credit Suisse AG
Paradeplatz &
P.O.Box 1
8070 Zurich
Switzerland

LUXEMBOURG LISTING AGENT AND REGISTRAR

Deutsche Bank Luxembourg S.A.
2, Boulevard Xonrad Adenauer
L-1115 Luxembourg

AUDITORS

Ernst & YoungWirtschaftspriifungsgesellschaft m.b.H.
Wagramer Strafle 19
17D-Tower
A-1220 Vienna

LEGAL ADVISERS
To the Dealers as fo English law To the Issuer as to Austrian law
Linklaters LLP BINDER GROSSWANG
One Silk Street ' Rechtsanwiilte GmbH
London EC2Y §HQ Sterngasse 13

A-1010 Vienna
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