
In millions of euros 2012/13 2013/14 2014/15 2015/16 2016/17

Income statement
Revenue 11,524.4 11,077.2 11,189.5 11,068.7 11,294.5
EBITDA 1,431.3 1,374.0 1,530.1 1,583.4 1,540.7
Depreciation 588.2 585.6 643.9 694.6 717.4
EBIT 843.1 788.4 886.2 888.8 823.3
Profit before tax 654.7 640.8 739.0 751.3 699.9
Profit after tax1 521.9 503.4 595.0 602.1 527.0

Statement of financial position
Investments in tangible and  
intangible assets and interests 851.5 936.0 1,177.8 1,310.9 1,011.4
Equity 5,075.3 5,261.6 5,115.0 5,651.6 6,060.3
Net financial debt 2,259.2 2,421.4 2,978.1 3,079.9 3,221.1
Net financial debt in % of equity 
(gearing) 44.5% 46.0% 58.2% 54.5% 53.2%

Financial key figures
EBITDA margin 12.4% 12.4% 13.7% 14.3% 13.6%
EBIT margin 7.3% 7.1% 7.9% 8.0% 7.3%
Return on capital employed (ROCE) 10.4% 9.3% 10.0% 9.2% 8.1%
Cash flows from operating activities 1,321.9 934.6 1,119.9 1,282.2 1,150.4

Share information
Share price, end of period (euros) 23.96 31.91 34.10 29.41 36.90
Dividend per share (euros) 0.90 0.95 1.00 1.05 1.102

Market capitalization, end of period 4,128.8 5,501.1 5,878.7 5,143.5 6,506.2
Number of outstanding shares  
as of March 31 172,358,534 172,420,566 172,420,566 174,920,566 176,320,566
EPS – earnings per share (euros) 2.61 2.59 3.18 3.35 2.84

Personnel
Employees (full time equivalent),  
end of period 46,351 47,485 47,418 48,367 49,703

1	Before deduction of non-controlling interests and interest on hybrid capital.
2	As proposed to the Annual General Shareholders’ Meeting.

DEVELOPMENT 
OF THE KEY FIGURES



voestalpine GROUP
In millions of euros 2015/16 2016/17 Change  

in %

Revenue 11,068.7 11,294.5 2.0
EBITDA 1,583.4 1,540.7 –2.7
EBITDA margin 14.3% 13.6%
EBIT 888.8 823.3 –7.4
EBIT margin 8.0% 7.3%
Employees (full-time equivalent) 48,367 49,703 2.8

voestalpine DIVISIONS
In millions of euros Steel High Perfor-

mance Metals
Metal  

Engineering
Metal Forming

Revenue 3,912.4 2,697.9 2,684.6 2,426.1
EBIT 263.2 252.7 200.8 210.7
EBIT margin 6.7% 9.4% 7.5% 8.7%
Employees (full-time equivalent) 10,898 13,733 13,157 11,073
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843.1

1,431.3

10.4

2012/13

2012/13

2012/13

2012/13

2013/14

2013/14

2013/14

2013/14

2014/15

2014/15

2014/15

2014/15

2015/16

2015/16

2015/16

2015/16

2016/17

2016/17

2016/17

2016/17

11,524.4

788.4

1,374.0

9.3

11,077.2

886.2

1,530.1

10.0

11,189.5

888.8

1,583.4

9.2

11,068.7 11,294.5

823.3

1,540.7
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» �Development of the European economy in 2016/17 surprisingly resistant to political risks 

» �Trend toward moderate growth in Europe and North America, with an upward trend in Europe to-
ward the end of the business year and a downward trend in North America; China returns to its solid 
growth trajectory; turnaround in Brazil delayed yet again

» �Automotive industry remains strong; consumer goods and aerospace stable on a high level; railway 
infrastructure weaker in the year’s second half; simultaneous trend toward recovery in oil & gas sector

» �Earnings trending upward in the course of the year; outstanding last quarter 

» �voestalpine Group posts a 2.0% increase in revenue, from EUR 11,069 million in the previous year 
to EUR 11,295 million in 2016/17

» �Operating result (EBITDA) falls by 2.7% from EUR 1,583 million to EUR 1,541 million due to positive 
non-recurring effects in the previous year; adjusted EBITDA rises by 6.6% from EUR 1,446 million to 
currently EUR 1,541 million

» �Profit from operations (EBIT) drops by 7.4% from EUR 889 million to EUR 823 million due to positive 
non-recurring effects in the previous year; adjusted EBIT rises by 3.1% from EUR 814 million to  
EUR 840 million

» �Adjusted EBITDA margin increases from 13.1% to 13.6%; adjusted EBIT margin stable at 7.4%

» �Profit before tax drops by 6.8% from EUR 751 million to EUR 700 million; excluding non-recurring 
effects, it rises by 5.9% from EUR 677 million to EUR 717 million

» �Profit after tax declines by 12.5% from EUR 602 million to EUR 527 million; excluding non-recurring 
effects, it improves by 5.8% from EUR 510 million to EUR 539 million

» �At more than EUR 6 billion, equity reaches an all-time high

» �Gearing ratio (net financial debt in percent of equity) improves in a year-to-year comparison from 
54.5% to 53.2%

» �Dividend proposed to the Annual General Shareholders’ Meeting: EUR 1.10 per share (previous year: 
EUR 1.05 per share) — continuous increase in dividend payments over the past five years

» �Direct reduction plant in Texas, USA, has been in full operation since April 2017 

HIGHLIGHTS 
2016/17
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voestalpine GROUP
GLOBAL PRESENCE
Present in more than 50 countries as global leader in the manufacturing, 
processing, and development of sophisticated steel products, particu-
larly for technology-intensive sectors, such as the automotive, railway, 
aerospace, and energy industries. In 500 Group companies and loca-
tions in more than 50 countries and on all 5 continents. With revenue of 
EUR 11.3 billion in the business year 2016/17 and an operating result 
(EBITDA) of EUR 1.5 billion.
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Revenue (in millions of euros) 3,912.4
EBIT (in millions of euros) 263.2
EBIT margin 6.7%
Employees (full-time equivalent) 10,898

 
The voestalpine Steel Division is a strategic part-
ner for Europe’s well-known automobile manu-
facturers and major automotive suppliers. Addi-
tionally, it is one of the largest suppliers to the 
European consumer goods and white goods in-
dustries as well as to the mechanical engineering 
sector. voestalpine produces heavy plate for the 
energy sector that is used under extreme condi-
tions in the oil and gas industries, for example, 
for deep-sea pipelines or in the permafrost re-
gions of the world. Furthermore, the division is a 
global leader in the casting of large turbine casings.

Revenue (in millions of euros) 2,697.9
EBIT (in millions of euros) 252.7
EBIT margin 9.4%
Employees (full-time equivalent) 13,733

 
The High Performance Metals Division (formerly 
Special Steel Division) is the leading global manu
facturer of high performance metals, which have 
specially developed material properties with re-
gard to high resistance to wear, polishability, and 
toughness. Customers for these materials are the 
automotive and consumer goods industries in the 
segment of tool steel applications as well as the 
power plant construction industry and the oil and 
gas industries in the segment of special compo-
nents. The division is also a leading supplier of 
forgings for the aviation and power generation 
industries.  

 33% 
OF GROUP REVENUE

 23% 
OF GROUP REVENUE

STEEL 
DIVISION 

HIGH PERFORMANCE METALS 
DIVISION 

WORLDWIDE QUALITY LEADERSHIP
Global quality leadership in highest quality 
steel strip and global market leader in heavy 
plate for the most sophisticated applications  
as well as casings for large turbines.

GLOBAL LEADERSHIP
Worldwide leadership in tool steel;  
leading position in high-speed steel  
and special forgings.

 OVERVIEW OF THE 
voestalpine GROUP
The voestalpine Group is divided into four divisions. Their product  
portfolios make them leading providers in Europe and worldwide.
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Revenue (in millions of euros) 2,684.6
EBIT (in millions of euros) 200.8
EBIT margin 7.5%
Employees (full-time equivalent) 13,157

 
The voestalpine Metal Engineering Division has 
developed a leading position on the global rail-
way market with its ultra long, head-hardened 
HSH© rails with a length of up to 120 meters. Fur-
thermore, the division is the largest global provider 
of highly developed turnout systems as well as 
track-based monitoring systems for all railway 
applications. The division also has a leading market 
position in the specially treated wire segment, for 
sophisticated seamless tubes for the oil and gas 
industries worldwide, and high quality welding 
consumables.

Revenue (in millions of euros) 2,426.1
EBIT (in millions of euros) 210.7
EBIT margin 8.7%
Employees (full-time equivalent) 11,073

 
Within voestalpine the Metal Forming Division 
constitutes the center of competence for highly 
refined sections, tubes and precision strip steel 
products as well as for ready-to-install system 
components made of pressed, stamped and roll-
formed parts. Its combination of material exper-
tise and processing competence, which is unpar-
alleled throughout the industry, and its global 
presence make the division the preferred partner 
to customers who are looking for innovation and 
quality.

 23% 
OF GROUP REVENUE

 21% 
OF GROUP REVENUE

METAL ENGINEERING 
DIVISION 

METAL FORMING 
DIVISION

GLOBAL LEADERSHIP
Worldwide market leader in turnout technology; 
European market leader in rails and specially 
treated wire; and leading position in seamless 
tubes for special applications and high quality 
welding consumables.

GLOBAL LEADERSHIP
Global market leader in defined niches  
supplying high quality metal processing  
solutions with a global network and service.
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Dr. Joachim Lemppenau
Chairman of the Supervisory Board (since July 1, 2004)
Initial appointment: July 7, 1999
Former Chairman of the Management Board of Volksfürsorge Versicherungsgruppe, Hamburg

Dr. Heinrich Schaller
Deputy Chairman of the Supervisory Board (since July 4, 2012)
Initial appointment: July 4, 2012
CEO of Raiffeisenlandesbank Oberösterreich AG, Linz

KR Dr. Franz Gasselsberger, MBA
Member of the Supervisory Board
Initial appointment: July 1, 2004
CEO of Oberbank AG, Linz

Dr. Hans-Peter Hagen
Member of the Supervisory Board
Initial appointment: July 4, 2007
Managing Director of BALDUS Consulting GmbH, Vienna

Dr. Michael Kutschera, MCJ. (NYU)
Member of the Supervisory Board
Initial appointment: July 1, 2004
Attorney at law; partner at Binder Grösswang Rechtsanwälte GmbH, Vienna

Prof. (em) Dr. Helga Nowotny, Ph.D. 
Member of the Supervisory Board
Initial appointment: July 2, 2014
Former President of the European Research Council

Mag. Dr. Josef Peischer
Member of the Supervisory Board
Initial appointment: July 1, 2004
Former Director of the Chamber of Workers and Employees for Upper Austria, Linz

SUPERVISORY BOARD 
voestalpine AG 
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Dipl.-Ing. Dr. Michael Schwarzkopf
Member of the Supervisory Board
Initial appointment: July 1, 2004
CEO of Plansee Holding AG, Reutte

Appointed by the Works Council:

Josef Gritz
Member of the Supervisory Board
Initial appointment: January 1, 2000
Chairman of the Works Council for Wage Earners of voestalpine Stahl
Donawitz GmbH, Donawitz

Brigitta Rabler
Member of the Supervisory Board
Initial appointment: May 1, 2013
Chairwoman of the Works Council for Salaried Employees of voestalpine AG, Linz

Hans-Karl Schaller
Member of the Supervisory Board
Initial appointment: September 1, 2005
Chairman of the Group Works Council of voestalpine AG, Linz
Chairman of the European Works Council of voestalpine AG, Linz

Gerhard Scheidreiter 
Member of the Supervisory Board
Initial appointment: January 1, 2012
Chairman of the Works Council for Wage Earners of BÖHLER Edelstahl
GmbH & Co KG, Kapfenberg



12 T H E  G R O U P

From left to right: Robert Ottel, Franz Rotter, Wolfgang Eder, Herbert Eibensteiner, Peter Schwab, Franz Kainersdorfer

MANAGEMENT BOARD 
voestalpine AG
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Dr. Wolfgang Eder 
Born 1952, Member of the Management Board since 1995,  
Chairman of the Management Board since 2004
» �Assigned areas of responsibility: Corporate Development, including Raw Materials  

Strategy; R&D and Innovation Strategy; Corporate Human Resources, Corporate  
Communications and Corporate Image; Compliance; Legal Department; M&A;  
Strategic Environmental Management; Investor Relations; Internal Auditing 

Dipl.-Ing. Herbert Eibensteiner 
Born 1963, Member of the Management Board since 2012,  
Head of the Steel Division
» �Assigned area of responsibility: Information Technology

Dipl.-Ing. Dr. Franz Kainersdorfer 
Born 1967, Member of the Management Board since 2011,  
Head of the Metal Engineering Division 
» �Assigned area of responsibility: Long-term energy supply of the Group

Mag. Dipl.-Ing. Robert Ottel, MBA 
Born 1967, Member of the Management Board since 2004,  
CFO
» �Assigned areas of responsibility: Corporate Accounting and Reporting; Controlling  

including Investment Controlling; Group Treasury; Taxes; Management Information  
Systems; Risk Management

Dipl.-Ing. Franz Rotter 
Born 1957, Member of the Management Board since 2011,  
Head of the High Performance Metals Division
» �Assigned areas of responsibility: Procurement Strategy; Health & Safety

Dipl.-Ing. Dr. Peter Schwab, MBA 
Born 1964, Member of the Management Board since 2014,  
Head of the Metal Forming Division
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Ladies and Gentlemen:

Our impression that, at the moment, the European economy is developing in a scope, at a speed, and 
at an intensity that reminds many of the “pre-Lehman era” might just stem from alternative facts. 
Where is the disruptive truth that brings us back to reality? What’s up with Brexit, with the Crimean dis-
putes, with the Syrian war, with the ISIS terror and the immigration chaos? With protectionist nation-
alism and EU bashing? How does all this square with economic growth and quiet optimism in matters 
related to “Europe’s future”? Are companies, financial pundits, and their epigones repressing reality? 
Are they denying the facts?

Probably not, but they may also be seeing developments and facts other than only those that make 
for simple headlines. What they see in Europe—perhaps more consciously than others—are countries 
that are making serious efforts to put their financial house in order. They see increasing employment 
and decreasing youth unemployment in ever more European countries, a growing willingness on the 
part of both companies and individuals to invest, but also increasingly viable economic structures  
in the countries of the former Eastern Europe … and perhaps a whole lot more. But something else 
entirely might be in play, too, something that is more important than everything else in the long run: 
specifically, the return of confidence in Europe’s future—buoyed by election results that confirm the 
trend or at least seem to do so and buoyed not least by growing numbers of young people who 
perceive Europe as their home, not some relatively narrow nation state. 

It really seems to be the case these days that, in a departure from the past, the economic sphere is 
emancipating itself to some extent from the political sphere, in that political problems no longer trigger 
economic ones by definition and in that the “economy” (i.e., the corporate sphere) creates its own view 
of reality and then acts accordingly. To return to our starting point: Most certainly, this does not entail 
creating alternative facts. Instead, it means claiming freedom for oneself, developing an increasingly 
independent view of reality, and acting accordingly as well. This growing autonomy of the economic 
sphere relative to the political sphere, if you will, is being driven by another force as well: To wit, the 
consciousness and the conviction that, in the economic and geopolitical interplay of forces, solely a 
largely united Europe will be able to assert its interests against the other players in the long run. By its 
stance, the economic sphere is signaling that political risks and excuses should not be a reason, in 
and of itself, to shrink from believing in the future of a united Europe. But all of this depends on the 
right parameters. At the end of the day, Europe will be unable to muster the strength required for cre-
ating such a framework if it continues to be a mere agglomeration of nation states. Absent a basic 
consensus on these parameters and hence Europe’s long-term trajectory—which all participants will 

LETTER OF THE 
MANAGEMENT BOARD 
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then have to turn into a lived reality—the economic sphere will lack that which is indispensable in  
international competition: the support of a strong political partner. This is not so much about direct 
political intervention, but rather about the simple fact that one’s counterpart needs to know that there’s 
more than mere financial competence. 

To voestalpine, this development shows that its strategy is on the mark. Europe will remain our Group’s 
economic and financial base, however uncertain the political parameters may be in the future. Yet 
there is no real alternative to consistent and continued internationalization if the aim is to achieve the 
best possible distribution in the long term of the political and economic risks. At the end of the day, in 
our view the goal must be to distribute the entrepreneurial risk equally among Europe and the rest of 
the world. We believe that this puts us and the voestalpine Group in good hands.

Linz, May 24, 2017

The Management Board 

Wolfgang Eder Herbert Eibensteiner Franz Kainersdorfer

Robert Ottel Franz Rotter Peter Schwab

This report is a translation of the original report in German, which is solely valid.
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voestalpine AG VS. THE ATX AND INTERNATIONAL INDICES
Changes compared to March 31, 2016, in % 

 voestalpine       ATX (Austria)       STOXX Index (Europe)       DJ Industrial Index (USA)

April 1, 2016	 March 31, 2017
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PRICE DEVELOPMENT  
OF THE voestalpine SHARE 

The international stock markets developed very 
positively in the business year 2016/17 despite 
numerous geopolitical uncertainties. The Brexit 
vote in the UK at the end of June 2016 led to 

short-term drops in share prices—some of them 
significant—while other political events such as 
the failed constitutional reform and the resulting 
government crisis in Italy had very little impact on 
the capital markets. Contrary to original fears,  
the unexpected outcome of the presidential elec-
tions in the USA likewise did not lead to any sig-

INVESTOR 
RELATIONS 
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nificant losses on the global stock markets. Rather, 
this marked the start of an upturn not just on the 
US exchanges but in Europe as well. Although  
the compartmentalization of the US economy 
discussed in the election campaign represents  
a risk, not least for the export-driven European 
industry, investors’ attention is clearly mainly  
focused on the significant infrastructure measures 
proposed by the new US president and their an-
ticipated positive effects on growth. 
Global economic development over the course 
of the 2016 calendar year and in the first few 
months of 2017 was characterized by a burgeon-
ing recovery in the most important regions of the 
world. This was mainly due to the stabilization of 
economic growth in China over the course of the 
year on the one hand, and the stronger-than-ex-
pected upward trend in Europe on the other. The 

steel sector saw increasingly positive sentiment 
from the fall of 2016 on the back of an improve-
ment in steel prices, driven by rising raw materials 
prices and more optimistic economic expecta-
tions, as well as by the EU Commission’s increas-
ingly restrictive approach to non-competitive steel 
imports.
In this environment, the voestalpine share trend-
ed sideways with high volatility in the first six months 
of 2016/17. The share price initially rallied in the 
second half of the business year but relinquished 
some of these gains toward the end of the period. 
Overall, the voestalpine share gained 23.9% over 
the past business year, rising by EUR 29.78 (as of 
April 1, 2016) to EUR 36.90 (as of March 31, 2017). 
It slightly outperformed the ATX and significantly 
outperformed the STOXX Index Europe and Dow 
Jones Industrial benchmark indices. 

BONDS

Type of bond ISIN number Issue volume
Interest 

rate
Share price 

(03/31/2017)

Corporate bond 2011–2018 AT0000A0MS58 EUR 500 million 4.75% 103.3
Corporate bond 2012–2018 XS0838764685 EUR 500 million 4.0% 105.2
Hybrid bond 2013 AT0000A0ZHF1 EUR 500 million 7.125%1 109.4
Corporate bond 2014–2021 AT0000A19S18 EUR 400 million 2.25% 106.4

1	Interest rate: 7.125% p.a. from issue date to October 31, 2014 (excl.); 6% p.a. from October 31, 2014 to October 31, 2019;  
	 five-year swap rate (from October 29, 2019) + 4.93% p.a. from October 31, 2019 to October 31, 2024;  
	 then three-month EURIBOR +4.93% p.a. + step-up of 1% p.a. from October 31, 2024.
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SHAREHOLDER STRUCTURE

The (indicative) shareholder structure according to regions as of the end of the business year 2016/17 
is as follows:

voestalpine AG is currently being analyzed by 
the following investment banks/institutions:
» Alpha Value, Paris
» Baader Bank AG, Munich
» Barclays, London
» Bank of America/Merrill Lynch, London
» Berenberg, London
» Citigroup, London
» Commerzbank, Frankfurt
» Credit Suisse, London
» Deutsche Bank, London

» Erste Bank, Vienna
» Exane BNP Paribas, Paris
» Goldman Sachs, London
» Jefferies, London
» J.P. Morgan, London
» Kepler Cheuvreux, Frankfurt
» Morgan Stanley, London
» Raiffeisen Centrobank, Vienna
» Royal Bank of Canada Europe Ltd., London
» Société Générale, Paris
» UBS, London 

MAJOR INDIVIDUAL SHAREHOLDERS

Raiffeisenlandesbank Oberösterreich Invest GmbH & Co OG < 15%
voestalpine employee shareholding scheme 14.8%
Oberbank AG 7.6%

SHAREHOLDER STRUCTURE

3%
France

6%
Scandinavia

44%
Austria

4.2%
Rest of Europe

3%
Asia

14.8%
Employee shareholding scheme

16%
North America

5%
UK, Ireland

4%
Germany
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SHARE INFORMATION

Share capital EUR 320,394,836.99 divided into
176,349,163 no-par value shares

Shares in proprietary possession as of March 31, 2017 28,597 shares
Class of shares Ordinary bearer shares
Stock identification number 93750 (Vienna Stock Exchange)
ISIN AT0000937503
Reuters VOES.VI
Bloomberg VOE AV

PRICES (AS OF END OF DAY)

Share price high April 2016 to March 2017 EUR 41.00
Share price low April 2016 to March 2017 EUR 27.46
Share price as of March 31, 2017 EUR 36.90
Initial offering price (IPO) October 1995 EUR 5.18
All-time high price (July 12, 2007) EUR 66.11
Market capitalization as of March 31, 2017* EUR 6,506,228,885.40
 
* Based on total number of shares minus repurchased shares.

BUSINESS YEAR 2016/17 

Earnings per share EUR 2.84
Dividend per share EUR 1.10*
Book value per share EUR 33.42
 
* As proposed to the Annual General Meeting.

FINANCIAL CALENDAR 2017/18 

Record date for participation in the AGM June 25, 2017
Annual General Meeting July 5, 2017
Ex-dividend date July 13, 2017
Record date for dividend payment July 14, 2017
Dividend payment date July 17, 2017
Letter to Shareholders for the first quarter of 2017/18 August 9, 2017
Letter to Shareholders for the second quarter of 2017/18 November 8, 2017
Letter to Shareholders for the third quarter of 2017/18 February 8, 2018
Annual Report 2017/18 June 6, 2018
Annual General Meeting July 4, 2018
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COMMITMENT TO THE  
AUSTRIAN CORPORATE 
GOVERNANCE CODE

The Austrian Corporate Governance Code pro-
vides Austrian stock corporations with a frame-
work for managing and monitoring their company. 
The Code aims to establish a system of manage-
ment and control of companies and Groups that 
is accountable and geared to creating sustain-
able, long-term value. It is designed to increase 
the degree of transparency for all stakeholders 
of a company. 

The Code is based on the provisions of Austrian 
stock corporation, stock exchange, and capital 
market law, the EU recommendations regarding 
the responsibilities of members of Supervisory 
Boards and the compensation of company di-
rectors as well as the OECD Principles of Corpo-
rate Governance. Since 2002, the Code has under
gone a number of revisions. The present Corporate 

Governance Report is based on the most recent 
amendment of the Code, which was adopted in 
January 2015. 

»	The Code can be accessed by the public at  
	 www.corporate-governance.at 

The Code achieves validity when companies vol-
untarily undertake to adhere to it. The Manage-
ment Board and the Supervisory Board of voest
alpine AG recognized the Corporate Governance 
Code in 2003 and have also accepted and im-
plemented the amendments introduced since 
that date. voestalpine AG has thus committed 
itself to comply with the most recent version, as 
amended, of the Austrian Corporate Governance 
Code. 

In addition to the mandatory “L rules,” the Com-
pany also complies with all of the “C rules” and 
“R rules” of the Code.1

1	The Corporate Governance Code contains the following rules: “L rules” (= Legal) are measures prescribed by law;  
	 “C rules” (= Comply or Explain) must be justified in the event of non-compliance; “R rules” (= Recommendations)  
	 are recommendations.

CONSOLIDATED   
CORPORATE GOVERNANCE  
REPORT 2016/17
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COMPOSITION OF THE MANAGEMENT BOARD

 
»	Dr. Wolfgang Eder 

Born 1952;  
Member of the Management 
Board since 1995; Chairman  
of the Management Board since 
2004; End of the current term  
of office: 03/31/2019; Member  
of the Supervisory Board of 
Oberbank AG

Assigned areas of responsibility 
Group Development, including Raw Materials Strategy; R&D and Innova-
tion Strategy; Corporate Human Resources; Corporate Communications 
and Corporate Image; Compliance; Legal Department; M&A; Strategic 
Environmental Management; Investor Relations; Internal Auditing 

Positions at material subsidiaries1 of the voestalpine Group
voestalpine Stahl GmbH, Chairman of the Supervisory Board; 
voestalpine Edelstahl GmbH, Chairman of the Supervisory Board; 
voestalpine Metal Engineering GmbH, Chairman of the Supervisory Board;
voestalpine Metal Forming GmbH, Chairman of the Supervisory Board; 
voestalpine Rohstoffbeschaffungs GmbH, Chairman of the  
Advisory Board

 
»	Dipl.-Ing. Herbert Eibensteiner 

Head of the Steel Division 
Born 1963;  
Member of the Management 
Board since 2012; End of the 
current term of office: 
03/31/2019 

Assigned area of responsibility 
Information Technology

Positions at material subsidiaries1 of the voestalpine Group
voestalpine Stahl GmbH, Chairman of the Management Board;  
voestalpine Edelstahl GmbH, Member of the Supervisory Board;
voestalpine Metal Engineering GmbH, Member of the Supervisory Board;  
voestalpine Metal Forming GmbH, Member of the Supervisory Board;  
voestalpine Grobblech GmbH, Chairman of the Supervisory Board;
voestalpine Steel & Service Center GmbH, Chairman of the  
Supervisory Board;  
Logistik Service GmbH, Chairman of the Supervisory Board;  
voestalpine Rohstoffbeschaffungs GmbH, Deputy Chairman of the 
Advisory Board

 
»	Dipl.-Ing. Dr. Franz Kainersdorfer

Head of the  
Metal Engineering Division  
Born 1967;  
Member of the Management 
Board since 2011; End of the 
current term of office: 
03/31/2019; Member of the 
Supervisory Board of VA Erzberg 
GmbH, Eisenerz

Assigned area of responsibility  
Long-term energy supply of the Group 

Positions at material subsidiaries1 of the voestalpine Group
voestalpine Metal Engineering GmbH, Chairman of the Management 
Board;
voestalpine Stahl GmbH, Member of the Supervisory Board;
voestalpine Edelstahl GmbH, Member of the Supervisory Board;
voestalpine Metal Forming GmbH, Member of the Supervisory Board;
voestalpine Stahl Donawitz GmbH, Chairman of the Supervisory Board;
voestalpine Schienen GmbH, Chairman of the Supervisory Board;
voestalpine Tubulars GmbH, Chairman of the Supervisory Board;
voestalpine Wire Rod Austria GmbH, Chairman of the Supervisory Board;
voestalpine Rohstoffbeschaffungs GmbH, Member of the Advisory Board

 
1	The material subsidiaries listed in this report are the divisions’ lead companies as well as  
	 subsidiaries of the voestalpine Group with revenue of over EUR 200 million.
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»	Mag. Dipl.-Ing. Robert Ottel, MBA 

CFO
Born 1967;  
Member of the Management 
Board since 2004; End of the 
current term of office: 
03/31/2019; Chairman of the 
Supervisory Board of APK- 
Pensionskasse AG, Vienna; 
Member of the Supervisory Board 
of Josef Manner & Comp. AG, 
Vienna; Member of the Super
visory Board of CEESEG AG, 
Vienna; Member of the Super
visory Board of Wiener Börse AG, 
Vienna 

Assigned areas of responsibility 
Corporate Accounting and Reporting; Controlling, including Investment 
Controlling; Group Treasury; Taxes; Management Information Systems; 
Risk Management

Positions at material subsidiaries1 of the voestalpine Group:
voestalpine Stahl GmbH, Deputy Chairman of the Supervisory Board;
voestalpine Edelstahl GmbH, Deputy Chairman of the Supervisory 
Board;
voestalpine Metal Engineering GmbH, Deputy Chairman of the Super
visory Board;  
voestalpine Metal Forming GmbH, Deputy Chairman of the Supervisory 
Board 

»	Dipl.-Ing. Franz Rotter 

Head of the  
High Performance Metals Division  
Born 1957;  
Member of the Management 
Board since 2011; End of the 
current term of office: 
03/31/2019 

Assigned areas of responsibility 
Procurement Strategy; Health & Safety

Positions at material subsidiaries1 of the voestalpine Group
voestalpine Edelstahl GmbH, Chairman of the Management Board;
voestalpine Stahl GmbH, Member of the Supervisory Board;  
voestalpine Metal Engineering GmbH, Member of the Supervisory Board;
voestalpine Metal Forming GmbH, Member of the Supervisory Board;
BÖHLER Edelstahl GmbH, Member of the Supervisory Board;
Buderus Edelstahl GmbH, Member of the Supervisory Board; 
Uddeholms AB, Member of the Board of Directors;
Villares Metal S.A., Member of the Supervisory Board; 
BÖHLER Schmiedetechnik GmbH, Member of the Supervisory Board 

»	Dipl.-Ing. Dr. Peter Schwab, MBA 

Head of the  
Metal Forming Division  
Born 1964;  
Member of the Management 
Board since 2014; End of the 
current term of office: 
03/31/2019 

Positions at material subsidiaries1 of the voestalpine Group
voestalpine Metal Forming GmbH, Chairman of the Management Board;
voestalpine Stahl GmbH, Member of the Supervisory Board;
voestalpine Edelstahl GmbH, Member of the Supervisory Board;
voestalpine Metal Engineering GmbH, Member of the Supervisory Board

 
1	The material subsidiaries listed in this report are the divisions’ lead companies as well as  
	 subsidiaries of the voestalpine Group with revenue of over EUR 200 million.
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COMPOSITION OF THE SUPERVISORY BOARD

»	Dr. Joachim Lemppenau 
	 Born 1942

Chairman of the Supervisory Board (since 07/01/2004),  
Initial appointment: 07/07/1999
Former Chairman of the Management Board of Volksfürsorge 
Versicherungsgruppe, Hamburg

»	Dr. Heinrich Schaller 
	 Born 1959

Deputy Chairman of the Supervisory Board (since 07/04/2012), 
Initial appointment: 07/04/2012
CEO of Raiffeisenlandesbank Oberösterreich AG, Linz;  
Second Deputy Chairman of the Supervisory Board of Raiffeisen Bank 
International AG, Vienna; Deputy Chairman of the Supervisory Board 
of AMAG Austria Metall AG, Braunau-Ranshofen

»	KR Dr. Franz Gasselsberger, MBA
	 Born 1959

Member of the Supervisory Board, Initial appointment: 07/01/2004
CEO of Oberbank AG, Linz; Chairman of the Supervisory Board of 
Bank für Tirol und Vorarlberg Aktiengesellschaft, Innsbruck; Deputy 
Chairman of the Supervisory Board of  
BKS Bank AG, Klagenfurt; Member of the Supervisory Board of AMAG 
Austria Metall AG, Braunau-Ranshofen; Member of the Supervisory 
Board of Lenzing AG, Lenzing 

»	Dr. Hans-Peter Hagen 
	 Born 1959

Member of the Supervisory Board, Initial appointment: 07/04/2007 
Managing Director of BALDUS Consulting GmbH, Vienna;  
Member of the Supervisory Board of Telekom Austria AG, Vienna

»	Dr. Michael Kutschera, MCJ. (NYU) 
	 Born 1957

Member of the Supervisory Board, Initial appointment: 07/01/2004
Attorney at law; Partner at Binder Grösswang Rechtsanwälte GmbH, 
Vienna

»	Prof. (em) Dr. Helga Nowotny, Ph.D. 
	 Born 1937

Member of the Supervisory Board, Initial appointment: 07/02/2014
Former President of the European Research Council

»	Mag. Dr. Josef Peischer 
	 Born 1946

Member of the Supervisory Board, Initial appointment: 07/01/2004
Former Director of the Chamber of Workers and Employees for  
Upper Austria, Linz 

»	Dipl.-Ing. Dr. Michael Schwarzkopf 
	 Born 1961

Member of the Supervisory Board, Initial appointment: 07/01/2004
CEO of Plansee Holding AG, Reutte; Member of the Supervisory 
Board of Mayr-Melnhof Karton AG, Vienna; Member of the Board of 
Directors of Molibdenos y Metales S.A., Santiago, Chile 

 
Delegated by the Works Council:
»	Josef Gritz 
	 Born 1959

Member of the Supervisory Board, Initially delegated: 01/01/2000
Chairman of the Works Council for Wage Earners of voestalpine Stahl 
Donawitz GmbH, Donawitz 

»	Brigitta Rabler 
	 Born 1959

Member of the Supervisory Board, Initially delegated: 05/01/2013 
Chairwoman of the Works Council for Salaried Employees of  
voestalpine AG, Linz 

»	Hans-Karl Schaller 
	 Born 1960

Member of the Supervisory Board, Initially delegated: 09/01/2005
Chairman of the Group Works Council of voestalpine AG, Linz; 
Chairman of the European Works Council of voestalpine AG, Linz

»	Gerhard Scheidreiter 
	 Born 1964

Member of the Supervisory Board, Initially delegated: 01/01/2012
Chairman of the Works Council for Wage Earners of  
BÖHLER Edelstahl GmbH & Co KG, Kapfenberg

All Supervisory Board positions held by shareholders’ representatives terminate as of the close of the Annual 
General Meeting of voestalpine AG, which adopts resolutions relative to the business year 2018/19. 
None of the members of the Supervisory Board missed more than half of the meetings of the Supervisory Board 
during the last business year. 
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COMPENSATION REPORT  
FOR MANAGEMENT BOARD AND  
SUPERVISORY BOARD
Regarding the compensation report for Manage-
ment Board and Supervisory Board, we refer to 
the notes to the annual financial statements (page 
180).

INFORMATION REGARDING  
THE INDEPENDENCE OF  
THE MEMBERS OF THE SUPER­
VISORY BOARD

All of the members elected to the Supervisory 
Board by the Annual General Meeting have con-
firmed that they consider themselves to be in
dependent based on the criteria defined by the 
Supervisory Board (Corporate Governance Code, 
Rule 53). The criteria for independence defined 
by the Supervisory Board may be viewed on the 
website www.voestalpine.com and correspond 
largely to Appendix 1 of the Corporate Gover-
nance Code. Furthermore, with the exception of 
Dr. Heinrich Schaller, who represents the share-
holder Raiffeisenlandesbank Oberösterreich In-
vest GmbH & Co OG, and Mag. Dr. Josef Peischer, 
who represents the voestalpine Mitarbeiterbeteili
gung Privatstiftung, none of the members elected 
to the Supervisory Board by the Annual General 
Meeting are shareholders with an investment of 
more than 10% or represent the interests of such 
shareholders (Rule 54). 

COMMITTEES  
OF THE SUPERVISORY BOARD

The Articles of Incorporation authorize the Super-
visory Board to appoint committees from among 
its ranks and to define their rights and responsi-
bilities. The committees can also be given the right 
to make decisions. In accordance with the ratio 
defined in Section 110 (1) of the Labor Constitu-
tion Act (Arbeitsverfassungsgesetz, ArbVG), the 
employee representatives on the Supervisory 
Board have the right to nominate members with 
a seat and a vote for Supervisory Board commit-
tees. This does not apply to committees that han-
dle relations between the Company and the mem-
bers of the Management Board.

The following Supervisory Board committees have 
been established:

GENERAL COMMITTEE
The General Committee is both the Nomination 
and Compensation Committee as defined by the 
Corporate Governance Code.
As the Nomination Committee, the General Com-
mittee submits recommendations to the Super-
visory Board regarding filling Management Board 
positions that become vacant and handles issues 
regarding succession planning. As the Compen-
sation Committee, the General Committee is also 
responsible for executing, amending, and dis-
solving employment agreements with members 
of the Management Board as well as for all matters 
associated with the management of Manage-
ment Board members’ stock option plans. Further
more, the General Committee has the right to 
make decisions in urgent cases. It also makes 
decisions regarding whether members of the 
Management Board are permitted to take on 
ancillary activities.

Members of the General Committee  
of the Supervisory Board: 
»	Dr. Joachim Lemppenau (Chairman)
»	Dr. Heinrich Schaller (Deputy Chairman) 
»	Hans-Karl Schaller 

AUDIT COMMITTEE
The Audit Committee is responsible for monitor-
ing the financial reporting process, the work un-
dertaken by the auditor, reviewing and preparing 
approval of the annual financial statements, re-
viewing and monitoring the independence of the 
auditor, and reviewing the recommendation for 
the appropriation of earnings, the Management 
Report, and the Consolidated Corporate Gover-
nance Report. It is also this committee’s respon-
sibility to review the Group’s Consolidated Finan-
cial Statements and to submit a recommendation 
for the selection of an auditor and to report to 
the Supervisory Board in this matter. Furthermore, 
the Audit Committee is responsible for monitoring 
the effectiveness of the company-wide internal 
control system, the internal audit system, and the 
risk management system.
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Members of the Audit Committee  
of the Supervisory Board:
»	Dr. Joachim Lemppenau (Chairman)
»	Dr. Heinrich Schaller (Deputy Chairman) 
»	KR Dr. Franz Gasselsberger, MBA
»	Dr. Hans-Peter Hagen
»	Hans-Karl Schaller 
»	Josef Gritz

NUMBER OF SUPERVISORY 
BOARD MEETINGS AND SIGNIFI­
CANT MATTERS RAISED DURING 
SUPERVISORY BOARD MEETINGS 
AND MEETINGS OF THE COM­
MITTEES DURING THE BUSINESS 
YEAR 2016/17

During the business year 2016/17, the Supervisory 
Board fulfilled its responsibilities under the law 
and the Articles of Incorporation, holding five ple-
nary sessions and three meetings of the Audit 
Committee. In addition to ongoing reports on the 
Group’s current economic and financial situation, 
these meetings dealt in particular with company 
acquisitions, the NAFTA 2020 regional strategy, 
European energy and climate policy including 
potential alternative technologies for CO2-reduced 
steel production, as well as matters involving the 
supply of raw materials, innovation, and IT. The 
Audit Committee dealt with the review and prepa-
ration of the approval of the Company’s consol-
idated financial statements and the individual 
financial statements, preparation of the recom-
mendation for the appointment of an auditor  
as well as topics relative to the internal control 
system, the risk management system, and Inter-
nal Auditing. The auditor, Grant Thornton Unitreu 
GmbH Wirtschaftsprüfungs- und Steuerberatungs-
gesellschaft, Vienna, attended two of the three 
meetings of the Audit Committee and was avail-
able for questions and discussions.
In the last meeting of the business year, the Super
visory Board carried out the self-evaluation stip-
ulated under Rule 36 of the Corporate Gover-
nance Code and, without the presence of the 
Management Board, dealt with the general co-
operation between Management Board and  
Supervisory Board, quality and scope of the doc-
uments made available to the Supervisory Board 
as well as organizational questions based on a 
list of questions.

PRINCIPLES OF THE voestalpine 
GROUP’S COMPENSATION  
POLICY 

Employees’ total compensation is primarily paid 
in the form of a fixed salary in line with market 
conditions, and otherwise as variable compen-
sation. 
The amount of the fixed salary is based on the 
activities, role, and position of the employee, as 
well as individual experience and expertise. Any 
relevant statutory provisions and agreements in 
collective wage agreements or works agreements 
are complied with. The amount of the variable 
compensation is dependent on the achievement 
of set targets. Depending on the employee’s role, 
both qualitative and quantitative are set (in par-
ticular EBIT and ROCE). Targets are usually set for 
one business year in each case.
There are limits on the maximum possible variable 
compensation and the weighting of targets for 
managing directors and executives. Compensa-
tion packages for all other employees are deter-
mined by the individual companies according to 
local practice and requirements in line with market 
conditions. Various compensation elements are 
possible, including non-monetary elements:
»	Pension plans (e.g., in the Austrian pension fund)
»	Insurance (e.g., accident insurance)
»	Discounted canteens
»	Coupons

The compensation package for managing direc-
tors and executives always includes variable com-
pensation (bonus) and in some cases a pension 
plan and a company car.

MEASURES TO ADVANCE WOMEN 
ON THE MANAGEMENT BOARD, 
THE SUPERVISORY BOARD, AND 
OTHER LEADERSHIP POSITIONS

In the business year 2016/17, the percentage of 
female executives was at about 11.5%, thus de-
creasing slightly compared to the previous year 
(12.0%). Since the business year 2013/14, one 
woman has been in a divisional management po
sition; and since the last election in July 2014, two 
women have been on the Supervisory Board of 
voestalpine AG, which consists of twelve members.
Within the scope of internal leadership develop-
ment efforts, great importance is being placed 
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on continuing to expand the percentage of fe-
male participants. Therefore, the Group is making 
every effort to ensure that women are represented 
at each training level of the Leadership Develop-
ment Program (“value:program”). In the business 
year 2016/17, of the total of 186 participants, 
15.1% were women. This means that the percent-
age of women has fallen slightly compared to the 
previous year (15.4%), however, it is still above 
the percentage of women in the Group.
Overall, the percentage of women in the voest
alpine Group in the business year 2016/17 was 
13.5% (previous year: 13.1%). This percentage is 
still low compared to other sectors of the econo-
my, and this has industry-specific, historical, and 
cultural reasons. In the consciousness of the public, 
the image of a steel, technology, and industrial 
goods company is still the image of heavy indus-
try and, therefore, broad-based recruitment of 
female employees is a challenging undertaking. 
However, the percentage of women in the voest
alpine Group among salaried employees up to 
the age of 30 is now around 40%; despite all of 
our efforts, the figure for workers is still only 5.5%.
None of the Group companies have explicit  
“female quotas.” Rather, the voestalpine Group 
is striving to implement appropriate measures in 
order to increase the percentage of women in the 
Group at all levels. This includes a number of ac-
tivities, some of which are country-specific, such 
as participation in “Girls’ Day,” the targeted ad-
vancement of women in technical professions, 
and/or increased hiring of female graduates of 
technical schools and universities. Furthermore, 
establishment and expansion of in-house child 
care facilities and collaborations with external 
facilities is being accelerated. Such facilities and 
collaborations can be found at the Austrian plant 
locations of Linz and Leoben/Donawitz, for in-
stance. As a result of these efforts, women are 

Wolfgang Eder Herbert Eibensteiner Franz Kainersdorfer

Robert Ottel Franz Rotter Peter Schwab

now employed in leadership positions in tradi-
tionally male-dominated, technical areas of the 
Company. Women also occupy executive posi-
tions in the financial, legal, strategic, communi-
cations, and human resources departments in a 
number of Group companies. For example, the 
area “Legal and Compliance” in two of the four 
divisions is headed by women.
In annual human resources reporting, data on 
the percentage of women in executive positions 
is collected and analyzed regularly according to 
their qualifications and their status in the training 
programs in order to monitor the sustainability of 
the implemented measures.

EXTERNAL EVALUATION OF  
COMPLIANCE WITH THE CORPO­
RATE GOVERNANCE CODE

The Corporate Governance Code provides for a 
regular external evaluation of compliance with 
the Code. This evaluation was carried out by the 
Group’s auditor during the audit of the 2016/17 
financial statements. The review of compliance 
with the C rules of the Code regarding the audit 
(Rules 77 to 83) was conducted by the law firm 
WOLF THEISS Rechtsanwälte GmbH & Co KG. As 
a result of this evaluation, the auditors have de-
termined that the declaration given by voestalpine 
AG with regard to compliance with the January 
2015 version of the Corporate Governance Code 
conforms to the actual conditions and/or facts. 
The external review report may be viewed on the 
website www.voestalpine.com.

Linz, May 17, 2017

The Management Board

This report is a translation of the original report in German, which is solely valid.
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COMPLIANCE

CODE OF CONDUCT 

In its business segments, voestalpine is a globally 
leading technology and capital goods group with 
a unique combination of material and process-
ing expertise, and focused on product and sys-
tem solutions in steel and other metals in tech-
nology-intensive industries and niches with the 
most demanding quality standards. As a reliable 
partner, the Group takes ownership of the chal-
lenges facing its customers, and is conscious of 
its particular responsibility in dealing with custom-
ers, suppliers and other business partners, as well 
as with its employees and shareholders. Conse-
quently, it is expected that the management and 
employees adhere to all statutory and other ex-
ternal provisions as well as all internal guidelines 
applicable to voestalpine AG and its group com-
panies while engaged in business and the process 
of decision-making. This understanding is ex-
pressed in the Code of Conduct of voestalpine 
AG which provides the basis for morally, ethically, 
and legally sound conduct by all employees of 
the Group. The Management Board explicitly and 
emphatically commits to upholding this Code of 
Conduct and a zero-tolerance approach toward 
violations thereof.

COMPLIANCE  
MANAGEMENT SYSTEM

In the business year 2011/12, a new, comprehen-
sive compliance management system was estab-
lished, based on risk analysis/prevention, detec-
tion and reaction, and compliance efforts were 
undertaken on a very broad Group-wide basis. In 
addition to a Group compliance officer, a com-
pliance officer was appointed for each division, 
and for a series of business units as well as larger 
Group companies. The Group compliance officer 
reports directly to the Chairman of the Manage-
ment Board and is not bound by directives. The 
compliance organization is responsible for the 
following areas:
»	Antitrust law,
»	Corruption,
»	Capital market compliance,
»	Fraud (internal incidences of theft, fraud, 
	 embezzlement, breach of trust),
»	Conflicts of interest and
»	Special issues with which the compliance offers 
	 are assigned by the Management Board of  
	 voestalpine AG (e.g., UN or EU sanctions).
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All other compliance issues, such as those relat-
ing to environment, tax, invoicing, employment 
law, employee protection, data protection, etc., 
do not fall within the responsibility of the compli-
ance officer and are not included in the compli-
ance function. In these cases, responsibility for 
compliance management lies with each special-
ist function.

COMPLIANCE GUIDELINES

Additions to the provisions of the Code of Con-
duct were made in Group guidelines where they 
were defined more closely:

»	ANTITRUST LAW
this guideline describes the prohibition of agree-
ments restricting competition, provides rules for 
dealings and interaction with and in associa-
tions, professional associations, or other indus-
try organizations, and defines concrete rules of 
conduct for employees of the voestalpine Group.

»	BUSINESS CONDUCT 
this guideline regulates, for example, conduct 
relative to gifts, invitations, and other benefits, 
donations, sponsoring, ancillary activities, and 
the private purchase of goods and services by 
employees of customers and suppliers. 

»	GUIDELINE REGARDING DEALINGS WITH  
	 BUSINESS INTERMEDIARIES/BROKERS  
	 AND CONSULTANTS 

this guideline defines the procedure to be com-
plied with prior to contracting or engaging sales 
representatives, other sales consultants, con-
sultants, or lobbyists. An objective analysis of 
the prospective business partner’s business en-
vironment and scope of activities prior to es-
tablishing business relations is required, in order 
to ensure that the business partner can comply 
with all applicable laws and the voestalpine 
Code of Conduct.

The Code of Conduct and the compliance guide-
lines apply across the entire Group and are avail-
able in 14 languages.

PREVENTION

Preventive measures are the first line of defense 
in an efficient compliance management system. 
In this context, comprehensive training programs 
were carried out across the Group in recent years. 
In order to achieve a training effect that is as 
broad-based as possible, e-learning systems are 
being increasingly used in addition to face-to-
face training. For example, within the scope of 
web-based e-learning courses, more than 8,000 
of the Group’s employees received training on 
antitrust law, and around 21,000 employees re-
ceived training on the Code of Conduct, with both 
courses including a final test. Face-to-face train-
ing is target-group oriented and is generally car-
ried out during executive training programs and 
specific training programs for employees in sales 
and procurement. Additionally, compliance issues 
are brought to the attention of voestalpine em-
ployees on a regular basis by way of regular  
communications, particularly through employee 
magazines, poster campaigns, or at Group and 
divisional events.

»	Information about the subject of compliance  
	 in the voestalpine Group is also available on  
	 the voestalpine AG website, and employees  
	 also have access to information on the  
	 Group intranet.

WHISTLEBLOWER SYSTEM  

In January 2012, a web-based whistleblower  
system was launched. Reports of compliance  
violations should primarily be made openly, that 
is, providing the whistleblower’s name. This web-
based system, however, provides the additional 
possibility of reporting misconduct anonymously 
and communicating with whistleblowers while  
enabling them to maintain their absolute ano-
nymity. This system will enable systematic use of 
internal information to effectively uncover com-
pliance risks within the company early on.


