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Q1/15 Highlights
Q1/15 vs. Q1/14

 Average Brent price down by 50% to USD 54/bbl

 Production at 303 kboe/d, down by 3%

 Lower oil sales volumes in Upstream, mainly due 
to Norway and Libya

 Higher Downstream result due to strong refining 
performance

 Gearing ratio at 35%

Clean CCS EBIT 
in EUR mn

ConsCo&ODownstreamUpstream
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From January 1, 2015, a combined Business Segment Downstream was created, merging Gas and Power with Refining and Marketing. Additionally, the Business 
Segment Exploration and Production was renamed Upstream.
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Economic environment

Gas prices in EUR/MWh OMV indicator refining margin 
in USD/bbl 2

Oil price and EUR/USD
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1 Converted to MWh using a standardized calorific value  across the portfolio
2 As of Q3/14, the standard yield for the calculation of the OMV indicator refining margin has been updated following the finalization of the Petrobrazi modernization program
Note: All figures are quarterly averages.
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OMV indicator refining margin
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Results in Q1/15

237

302

Q1/15Q1/14

Clean CCS net income attributable 
to stockholders 1
in EUR mn

Figures in this and the following tables may not add up due to rounding differences.
1 After deducting net income attributable to hybrid capital owners and net income attributable to non-controlling interests
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in EUR mn Q1/15 Q1/14 

EBIT 228 675 (66)%
Financial result (23) (63) (63)%
Profit from ordinary activities 206 613 (66)%
Taxes 16 (175) n.m.
Effective tax rate (8)% 29% n.m.
Net income 221 438 (49)%

Minorities and hybrid capital 
owners (58) (137) (58)%

Net income attributable to 
stockholders 1 163 301 (46)%

EPS (in EUR) 0.50 0.92 (46)%
Clean EBIT 224 649 (65)%
Clean CCS EBIT 333 668 (50)%
Clean CCS net income 
attributable to stockholders 1 237 302 (22)%

Clean CCS EPS (in EUR) 0.73 0.93 (22)%
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Special items and CCS effect

Negative CCS effect in Q1/15 due to the decrease in oil prices

Q1/15
in EUR mn

228

333

 (109)

Un-
scheduled 

depreciation

Personnel 
related 
costs

(4) (1)

CCS gains/
(losses)

Clean 
CCS EBIT

EBITOther

9

Asset 
disposals

0
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in EUR mn Q1/15 Q1/14

Clean CCS EBIT 333 668

CCS gains/(losses) (109) (19)

Clean EBIT 224 649

Personnel related costs (4) (4)

Unscheduled depreciation (1) (1)

Asset disposals 0 10

Other 9 22

Total special items 4 26

EBIT 228 675
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Cash flow
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(517)
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Free cash 
flow after 
dividends

Dividends

0

Cash 
inflow from 
divestment 
proceeds

12

Cash 
outflow from 
investments

(935)

Change in 
net 

workding 
capital 

components

(274)

Other

(67)

Depreciation 
and 

amortization

Net 
income

7

Q1/15
in EUR mn in EUR mn Q1/15 Q1/14 

Net income 221 438 (49)%

Depreciation and 
amortization 526 543 (3)%

Other (67) 35 n.m.
Sources of funds 680 1,015 (33)%

Change in net working
capital components (274) (108) 154%

Cash flow from 
operating activities 406 907 (55)%

Cash flow used in 
investment activities (923) (881) 5%

Free cash flow (517) 26 n.m.

Free cash flow after 
dividends (517) 26 n.m.
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CAPEX and EBITD

91
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384

7

EBITD

754

(8)

CAPEX

707

Q1/15
in EUR mn Key investments in Q1/15

 Field developments and redevelopments in 
Norway: Gullfaks, Aasta Hansteen, Edvard
Grieg and Gudrun

 Romania: drilling, workovers and field 
redevelopments

 Exploration activities

 Nawara gas development project in Tunisia

 Maari Growth project in New Zealand

 Schiehallion field redevelopment in the UK

OMV Group, Results Q1/15 and Upstream update8

Co&O, ConsDownstreamUpstream
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61

Exploration 
expenses

2
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(185)

Q4/14 Q1/15Other
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(124)

Realization

(426)

Q1/14

Lower oil price by 30%
Lower oil sales volumes mainly in Norway and 

Libya
Lower depreciation and production costs 

mainly in Norway and Romania

Lower oil price by 50%
Lower oil sales volumes mainly in Libya
Lower exploration expenses

Q1/15 vs. Q1/14

in EUR mn

Q1/15 vs. Q4/14 

Upstream
Clean EBIT
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Upstream
Key Performance Indicators
Hydrocarbon production (kboe/d)

OPEX in USD/boe

Q1/15

13.95

Q4/14

16.89

Q3/14

15.51

Q2/14

17.96

Q1/14

16.11

149 152 149 154 152

162 145 163 164 150

Q1/15

303

Q4/14

318

Q3/14

311

Q2/14

297

Q1/14

311

GasOil and NGL

Q1/15 vs. Q4/14
 Production down by 5%

 Norway production decreased due to 
the shut-in of Gudrun (approx. 1 month)

 Libya: production shut-ins
 Romania: up by 2 kboe/d

 OPEX decreased mainly due to
 FX effects 
 Lower service and material costs due to 

less activities and strict cost 
management

10 OMV Group, Results Q1/15 and Upstream update
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Hydrocarbon production (kboe/d)

OPEX in USD/boe

Upstream
OMV Petrom group

Q1/15 vs. Q4/14
 Clean EBIT at EUR 39 mn (down by 69%)

 higher production volume
 more than offset by lower oil prices

 OPEX decreased mainly due to
 reduction of service and material 

costs
 favorable FX impact
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Downstream
Clean CCS EBIT

 Significantly higher OMV indicator refining margin, lower petrochemicals margins
 Better performance from natural gas sales business 

OMV Group, Results Q1/15 and Upstream update12

1 The refining and the marketing businesses are part of the Downstream Oil business, former Refining and Marketing Business Segment

156

19
260

85

Q1/15Downstream GasMarketing 1

0

Refining 1Q1/14

Q1/15 vs. Q1/14
in EUR mn
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Downstream
Key Performance Indicators

Natural gas sales volumes in TWh 2

Q1/15 vs. Q1/14

 Overall refining utilization rate at 92%, 
up by 3% 

 Marketing sales volumes slightly down 
by 3%

 Better result from Borealis mainly driven 
by a better fertilizer business and an 
increased contribution from Borouge

 Natural gas sales volumes up by 9%33

Q3/14

20

Q2/14

27

Q1/14

35

Q1/15

38

Q4/14

OMV TurkeyOMV PetromOMV Trading and EconGas
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Refining utilization rate in % 1

1 After the finalization of the Petrobrazi refinery modernization, the opportunity was taken to demonstrate the maximum throughput of the refineries based on a timeframe of the best 30 consecutive days. As a 
result, OMV’s total annual refining capacity has been updated from 17.4 mn t to 17.8 mn t as of Q1/15. Previously reported figures were not adjusted accordingly
2 As of Q1/15, this KPI reflects only third-party volumes and excludes trading volumes. Historical figures were adjusted accordingly 
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Strict CAPEX and cost management

14

 Group CAPEX reduced by EUR ~1.1 bn 1

 E&A budget cut by up to EUR 200 mn 1

 Reduction of annual operating cost and 
overhead cost by EUR ~150 mn 2

 Headcount reduction program defined

 Review of non-core assets

~2.0

~3.0

2014

~2.7 

~0.9

~3.8

2015 guidance

DownstreamUpstream

Group CAPEX reduced
in EUR bn

OMV Group, Results Q1/15 and Upstream update

1 2015 vs. 2014
2 2016 vs. 2014; Upstream OPEX reduction based on 2014 production volumes

~0.6
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Financial priorities 2015 to 2017

15

 Maintain strong investment grade credit rating
 Strong balance sheet (long-term gearing ratio of ≤30%)
 Comfortable liquidity position

 Mid-term goal: broadly neutral free cash flow after dividends

 2014 dividend proposal EUR 1.25 per share 1

 Maintain dividend policy of long-term payout 
ratio of 30% of net income

OMV Group, Results Q1/15 and Upstream update

Cash

Rating

Dividend

1 As proposed by the Executive Board and approved by the Supervisory Board. Subject to approval by the Annual General Meeting 2015 



||

Outlook 2015

16

Oil price

Gas markets

Refining margins

Marketing volumes

Production 

CAPEX

E&A 2 expenditure 

Annual average between USD 50 and 60/bbl expected

Remain challenging – portfolio under review

Expected to come down from recent highs

Lower product prices expected to support demand

~300 1 kboe/d

EUR ~2.7 bn (~80% Upstream) 

EUR ~0.5 bn

2 Exploration and Appraisal1 without production from Libya and Yemen

OMV Group, Results Q1/15 and Upstream update
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Upstream update

Jaap Huijskes, 
Executive Board member 
responsible for Upstream
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Operational highlights – Projects update

OMV Group, Results Q1/15 and Upstream update18

Nawara, Tunisia ► Gudrun (Norway): production resumed after 
shutdown in February

► Edvard Grieg (Norway): project execution 
according to plan 

► Aasta Hansteen (Norway): construction 
going as planned

► Schiehallion (UK): progressing on FPSO

► Maari Growth (New Zealand): second well 
on stream end of March

► Nawara (Tunisia): orders for major long lead 
items placed, engineering works in progress, 
mobilization to construction sites, line pipe 
material being deliveredGlen Lyon FPSO, HHI yard in 

Ulsan, South Korea
Aasta Hansteen Spar
Norway

Edvard Grieg, Norway
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Exploration and production
Exploration only

High impact well

Wisting

Neptun Deep

Hagar
North Sea 

Region

Black 
Sea

Sub-Saharan 
Africa

Stripfing T1

Operational highlights – Exploration update
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► Successful wells in Norway and Romania 
onshore 

► High impact drilling in Romania and Norway

► Stripfing – data evaluation ongoing; shallower 
horizon expected to be tested next year

► Bjaaland – drilling completed; dry well

Wells 1 Country Basin/Block Type 2 Status 3 Working 
interest Operated

Pelican South-1 RO Black Sea E Completed 50% 4

Stripfing T1 AT Vienna Basin E Completed 100%

Dolphin RO Black Sea E Completed 50% 4

Neptun Deep RO Black Sea E 2015 50% 4

Bjaaland (Wisting) NO Barents Sea A Dry 25%

Hagar NO Norwegian Sea E 2015 ~20% 5

OP

NO

NO

OP

NO

NO

1 High impact well >25 mn boe net to OMV    2 Exploration/Appraisal 3 Timings are subject to 
change based on operational requirements    4 Via OMV Petrom    5 Pending farm-down
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Yemen – situation update

OMV Group, Results Q1/15 and Upstream update20

Production in Q1/15: ~7 kboe/d

Deteriorating security situation; all project 
activities were suspended in February 2015 

Sana’a office closed since last week of 
March 2015

Production operations continued with local 
staff until complete shutdown at beginning of 
April 2015

Declared Force Majeure for all OMV 
operated blocks effective April 23, 2015
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Committed to CAPEX reduction plan by 
leveraging our portfolio mix

Base

Projects 
post-FID

Workover, 
drilling, 
FRDs pre-FID

Other projects 
pre-FID

Exploration

Average 
2015-17 p.a.

Average 
2014-16 p.a.

 2015 CAPEX expected at  EUR ~2 bn
 Project prioritization; manage growth pace in 

portfolio
 Re-phased and rescaled projects (e.g. 

Rosebank, Nawara, facilities shift and drilling 
prioritization in FRDs Romania)

 Put on hold projects and activities that are 
uneconomical in the current price environment 
(e.g. tail-end drilling, work-overs, FRDs pre-
FID)

 2015 E&A 2 budget reduced to EUR ~0.5 bn
 Focus on near field opportunities, Black Sea 

and North Sea region (high impact activities)

CAPEX 1 adjustments 
in EUR bn

~2.0 - 2.4

35-40%

30-35%

25-30%

Mature core

North Sea
region

Other 
international

35-40%

30-35% 25-30%

Previous guidance: 
~3.1

1 CAPEX including capitalized Exploration & Appraisal
2 Exploration and Appraisal

Retaining options for the medium term
 Flexibility to reduce further
 Optionality to ramp up activities 

OMV Group, Results Q1/15 and Upstream update21
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Cost savings initiatives under way to capture 
industry deflation opportunity

2015: up to USD 1/boe OPEX reduction 
enabled by intrinsic business effort

 Production costs estimated to remain 
broadly at the Q1/15 level throughout 2015

 Strict management of external costs 

 Leased personnel reduction

 Aggressively reducing day raters and 
consultancy 

 Ongoing renegotiations with suppliers

 Optimize operations in mature core 
countries

 Streamline overhead costs to reflect slower 
pace in activity levels

16.6

13.9

2015 
estimate

Q1/152014

OPEX evolution
in USD/boe

OMV Group, Results Q1/15 and Upstream update22
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Romania – manage decline rates within 
operational and cash constraints

 Production increased in Q1/15 but 2015 
outlook assumes a decline in production

 2015 production decline ~2-4% vs. 2014

 Workover at key wells onshore and gas 
facilities upgrade offshore

 Reduced and prioritized drilling as well as 
workover activities

 Strict capex and cash management

 2015-17 Upstream CAPEX p.a. reduced by 
~25-35% vs. 2014

 Efficiency and cost reduction program in 
place, incl. outsourcing

 Optimize operations and overhead costs

 Neptun Block exploration & appraisal to be 
further pursued

~10% production decline p.a. 
without investments

Manage decline rate
Production in Romania,
in kboe/d, CAGR

174171171170174174

214

2015 Mid-
term

Q1/15201420132012201120102005

-1-2%
-3%

stable up to -4%
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Upstream priorities 2015+

24

Safety and 
performance

Production

Manage 
cash

► Safe operations
► Increase operational efficiency

► Minimize impact on underlying core 
production

► Deliver post-FID 1 projects, preserve 
growth path

► Managing expenditures and 
investment level

► Renegotiate key cost elements 

► Flexibility and 
optionality 

► Adjust further if  
needed

1 Final Investment Decision

Gudrun, Norway

Habban, Yemen

OMV Group, Results Q1/15 and Upstream update24
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Disclaimer
This document does not constitute a recommendation, an offer or invitation, or solicitation of an offer, to subscribe for or purchase any securities and neither 
this document nor anything contained herein shall form the basis of any contract, investment decisions or commitment whatsoever. This document does not 
include any financial analysis or financial research and may not be construed to be a or form part of a prospectus. It is being furnished to you solely for your 
information. This document and its contents are proprietary to OMV Aktiengesellschaft (“the Company”) and neither this document nor any part of it may be 
reproduced or redistributed to any other person. It may be amended and supplemented.

No reliance may be placed for any purpose whatsoever on the information contained in this document, or any other material discussed verbally, or on its 
completeness, accuracy or fairness. None of the Company, connected persons, their respective affiliates, or any other person accepts any liability whatsoever 
for any loss or damage howsoever arising, directly or indirectly, from any use of this document or its contents. The information and opinions contained herein 
are provided as at the date of this document.

This document is not directed at, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration 
or licensing within such jurisdiction. In particular, no recipient of this document or any copy or part hereof shall reproduce, forward, retransmit or otherwise 
redistribute this document or any copy or part hereof, directly or indirectly, in or into the United States, Canada, Japan or Australia.

This document includes ”forward-looking statements” within the meaning of Section 27A of the U.S. Securities Act of 1933 and section 21E of the U.S. 
Securities Exchange Act of 1934, as amended. All statements other than statements of historical facts included in this document, including, without limitation, 
those regarding the Company’s financial position, business strategy, plans, and objectives of management for future operations (including development plans 
and objectives relating to the Company’s products), are forward-looking statements. Such forward-looking statements involve known and unknown risks, 
uncertainties and other factors which may cause the actual results, performance or achievements of the Company, or industry results, to be materially different 
from any future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on 
numerous assumptions regarding the Company’s present and future business strategies and the environment in which the Company will operate in the future 
and speak only as of the date of this document. None of the future projections, expectations, estimates or prospects in this document should in particular be 
taken as forecasts or promises nor should they be taken as implying any indication, assurance or guarantee that the assumptions on which such future 
projections, expectations, estimates or prospects have been prepared or the information and statements contained herein are accurate or complete. As a result 
of these risks, uncertainties and assumptions, you should in particular not place reliance on these forward-looking statements as a prediction of actual results 
or otherwise. 

This document does not purport to contain all information that may be necessary in respect of the Company or its shares and in any event each person 
receiving this document needs to make an independent assessment. The Company expressly disclaims any obligation or undertaking to release publicly any 
updates or revisions to any statements including any forward-looking statements contained herein to reflect any change in the Company’s expectations with 
regard thereto or any change in events, conditions or circumstances on which any such statement is based. 

OMV Group, Results Q1/15 and Upstream update25



OMV Aktiengesellschaft


