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REPORT OF THE SUPER­
VISORY BOARD ON THE 
BUSINESS YEAR 2018/19

During the business year 2018/19, the Supervisory 
Board fulfilled its responsibilities under the law 
and the Articles of Incorporation, holding seven 
plenary sessions, four Audit Committee meetings, 
and eight General Committee meetings. In both 
the General Committee and the Audit Committee 
meetings, the Management Board provided com-
prehensive oral and written information regard-
ing the development of the company’s business 
and its financial position. 
In addition to these regular reports on the Group’s 
current business and financial position—in par-
ticular, its Strategy 2025—the meetings of the 
Supervisory Board dealt with the core elements 
of the voestalpine Group’s digital transformation, 
matters involving innovation and IT as well as is-
sues related to human resources in the long term. 
Moreover, both the General Committee and the 
Supervisory Board dealt intensively during the re-
porting period with the succession of the current 
Chairman of the Management Board, Dr.  Wolfgang 
Eder. This process led to the appointment at the 
Supervisory Board meeting on June 5, 2018, of 
Dipl.-Ing. Herbert Eibensteiner as the new chair-
man of the Management Board effective July 3, 
2019. Until now, Mr. Eibensteiner has been the 
member of the Management Board responsible 
for the Steel Division. At the Supervisory Board 
meeting on December 18, 2018, Dipl.-Ing. Hubert 
Zajicek was appointed his successor as the mem-
ber of the Management Board responsible for the 
Steel Division. Hence the Management Board of 
voestalpine AG will be constituted as follows after 
the Annual General Meeting of voestalpine AG 
on July 3, 2019:

»» Herbert Eibensteiner  
Chairman of the Management Board
»» Robert Ottel  
Chief Financial Officer (CFO)
»» Franz Rotter  
Head of the High Performance Metals Division
»» Franz Kainersdorfer  
Head of the Metal Engineering Division
»» Peter Schwab  
Head of the Metal Forming Division
»» Hubert Zajicek  
Head of the Steel Division

In particular, the Audit Committee dealt with the 
preparation and review of the approval of the 
company’s consolidated financial statements  
and the individual financial statements; the re-
view of the auditor’s independence; the selection 
process for a new auditor as well as topics related 
to the internal control system, the risk manage-
ment system, and Internal Audit. 
Please refer to the Consolidated Corporate Gover
nance Report 2018/19 for further information on 
the composition and workings of the Supervisory 
Board and its committees. 
The Annual Financial Statements and the Con-
solidated Financial Statements as of March 31, 
2019, were audited by Grant Thornton Unitreu 
GmbH Wirtschaftsprüfungs und Steuerberatungs-
gesellschaft, Vienna, Austria, which was elected 
in accordance with Section 270 Austrian Com-
mercial Code (Unternehmensgesetzbuch – UGB). 
The auditor attended three of the four meetings 
of the Audit Committee and was available for 
questions and discussions. 
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The audits did not give rise to any objections and 
showed that the Annual Financial Statements and 
the Consolidated Financial Statements, which 
were prepared in accordance with the Interna-
tional Financial Reporting Standards (IFRS) as 
mandated by Section 245a Austrian Commercial 
Code, conform to statutory requirements. The 
auditor issued an unqualified audit opinion both 
for the Annual Financial Statements and the Con-
solidated Financial Statements and confirmed 
that the Management Report is consistent with 
the Annual Financial Statements and that the 
Consolidated Management Report is consistent 
with the Consolidated Financial Statements.
Following the Audit Committee’s prior review of 
the financials, on June 4, 2019, the Supervisory 
Board reviewed and approved the Annual Finan-
cial Statements as of March 31, 2019. The Annual 
Financial Statements are herewith deemed ad-
opted pursuant to Section 96 (4) Austrian Stock 
Corporation Act (Aktiengesetz – AktG). Further-
more, following the Audit Committee’s prior re-
view, the Supervisory Board reviewed and ap-
proved the Management Report as well as the 
Consolidated Financial Statements including the 
Consolidated Management Report and the Con-
solidated Corporate Governance Report for the 
business year 2018/19. At its meeting on Septem-
ber 26, 2018, the Supervisory Board reviewed and 
approved the Corporate Responsibility Report for 
the business year 2017/18.
The Consolidated Corporate Governance Report 
was audited by Grant Thornton Unitreu GmbH 
Wirtschaftsprüfungs und Steuerberatungsgesell
schaft as part of the annual external review of 

voestalpine AG’s compliance with the Corporate 
Governance Code; it was determined that the 
Report is consistent with the facts on the ground 
and that the rules are being complied with. Com-
pliance with the C rules of the Code pertaining  
to the auditor (Rules 77 to 83) was reviewed by 
the law firm, WOLF THEISS Rechtsanwälte GmbH 
& Co KG. This review, too, confirmed compliance 
with the rules. The Corporate Responsibility Re-
port was also audited by Grant Thornton Unitreu 
GmbH Wirtschaftsprüfungs und Steuerberatungs-
gesellschaft. The audit procedures did not bring 
to light any facts and circumstances that would 
cause us to assume that the Report of voestalpine 
AG does not comply with the legal requirements 
as well as the Global Reporting Initiative (GRI) 
standards. 
It is established hereby that the company ended 
the business year 2018/19 with a net profit of EUR 
197,000,000.00. We propose paying a dividend 
of EUR 1.10 per share entitled to a dividend to 
the shareholders and to carry forward the remain-
ing amount. 

The Supervisory Board

Dr. Joachim Lemppenau 
(Chairman)

Linz, June 4, 2019

This report is a translation of the original  
German-language report, which is solely valid.
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voestalpine AG

 CONSOLIDATED STATEMENT  
 OF FINANCIAL POSITION  
FOR THE YEAR ENDED MARCH 31, 2019

ASSETS

Notes 03/31/20181 03/31/2019

A.	Non-current assets
Property, plant and equipment 9 6,282.1 6,580.2
Goodwill 10 1,545.9 1,548.3
Other intangible assets 11 396.0 395.1
Investments in entities consolidated  
according to the equity method 12 118.5 124.3
Other financial assets and  
other shares in companies 12 51.1 50.6
Deferred tax assets 13 196.1 197.3

8,589.7 8,895.8

B.	Current assets
Inventories 14 3,998.4 4,053.0
Trade and other receivables 15 1,773.0 2,021.3
Other financial assets 23 388.1 182.3
Cash and cash equivalents 16 705.8 485.9
Assets – held for sale 9 – 13.3

6,865.3 6,755.8

Total assets  15,455.0 15,651.6

1	Business year 2017/18, retroactively adjusted. For details see the  
	 Notes to the Consolidated Financial Statements under B. Summary of Accounting Policies. In millions of euros
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EQUITY AND LIABILITIES

Notes 03/31/20181 03/31/2019

A.	Equity
Share capital 320.3 324.3
Capital reserves 609.6 667.0
Hybrid capital 497.9 497.9
Treasury share reserve –1.5 –1.5
Other reserves –91.9 –69.1
Retained earnings 5,051.3 5,125.4

Equity attributable to equity  
holders of the parent 6,385.7 6,544.0
Non-controlling interests 168.6 165.8

	 17 6,554.3 6,709.8

B.	Non-current liabilities
Pensions and other employee obligations 18 1,171.7 1,276.9
Provisions 19 76.6 167.3
Deferred tax liabilities 13 107.6 110.5
Financial liabilities 20 2,783.6 2,661.8

4,139.5 4,216.5

C.	Current liabilities 
Provisions 19 615.2 642.9
Tax liabilities 183.4 101.6
Financial liabilities 20 1,315.5 1,142.3
Trade and other payables 21 2,647.1 2,838.5

4,761.2 4,725.3

Total equity and liabilities 15,455.0 15,651.6

1	Business year 2017/18, retroactively adjusted. For details see the  
	 Notes to the Consolidated Financial Statements under B. Summary of Accounting Policies. In millions of euros
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voestalpine AG

 CONSOLIDATED STATEMENT  
 OF CASH FLOWS 2018/19

Notes 2017/181 2018/19

Operating activities
Profit after tax 825.4 458.6
Non-cash expenses and income 24 796.6 845.1
	 Change in inventories –689.3 –124.1
	 Change in receivables and liabilities 114.4 44.4
	 Change in provisions 148.0 –57.4
Changes in working capital –426.9 –137.1

Cash flows from operating activities 1,195.1 1,166.6

Investing activities
Additions to other intangible assets, property,  
plant and equipment –850.2 –1,045.7
Income from disposals of assets 30.1 21.1
Cash flows from the acquisition of control of subsidiaries 24 –6.8 4.5
Additions to/divestments of other financial assets –20.8 210.1

Cash flows from investing activities –847.7 –810.0

Financing activities
Dividends paid  –223.9 –276.8
Dividends paid non-controlling interests 24 –12.9 –18.1
Acquisition of non-controlling interests  – –2.4
Capital increase  – 64.3
Increase in non-current financial liabilities  758.1 789.2
Repayment of non-current financial liabilities  –785.8 –1,170.6
Repayment of non-current finance lease liabilities  –4.2 –7.5
Change in current financial liabilities and  
other financial liabilities  139.0 42.6

Cash flows from financing activities  –129.7 –579.3

Net decrease/increase in cash and cash equivalents 217.7 –222.7
Cash and cash equivalents, beginning of year 503.3 705.8
Net exchange differences –15.2 2.8

Cash and cash equivalents, end of year 16 705.8 485.9

1	Business year 2017/18, retroactively adjusted. For details see the  
	 Notes to the Consolidated Financial Statements under B. Summary of Accounting Policies. In millions of euros
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voestalpine AG

 CONSOLIDATED STATEMENT  
 OF COMPREHENSIVE INCOME 2018/19

CONSOLIDATED INCOME STATEMENT

Notes 2017/181 2018/19

Revenue 1, 2 12,897.8 13,560.7

Cost of sales  –9,923.3 –10,777.6

Gross profit  2,974.5 2,783.1

Other operating income 3 415.7 399.4

Distribution costs  –1,149.6 –1,211.3

Administrative expenses  –662.2 –695.5

Other operating expenses 4 –413.6 –510.2

Share of profit of entities consolidated according to the equity method 5 15.2 13.9

EBIT  1,180.0 779.4

Finance income 6 44.5 36.3

Finance costs 7 –182.0 –170.0

Profit before tax  1,042.5 645.7

Tax expense 8 –217.1 –187.1

Profit after tax  825.4 458.6

Attributable to:    

Equity holders of the parent  775.2 408.5

Non-controlling interests  20.2 20.1

Share planned for hybrid capital owners  30.0 30.0

Basic and diluted earnings per share (euros) 30 4.40 2.31

CONSOLIDATED OTHER COMPREHENSIVE INCOME

2017/181 2018/19

Profit after tax  825.4 458.6

Items of other comprehensive income that will be reclassified  
subsequently to profit or loss    

Cash flow hedges  7.1 –3.1

Currency translation  –123.0 25.4

Share of result of entities consolidated according to the equity method  –1.6 1.1

Subtotal of items of other comprehensive income that will be reclassified 
subsequently to profit or loss  –117.5 23.4

Items of other comprehensive income that will not be reclassified  
subsequently to profit or loss    

Actuarial gains/losses  22.9 –78.5

Subtotal of items of other comprehensive income that will not be reclassified 
subsequently to profit or loss  22.9 –78.5

Other comprehensive income for the period, net of income tax  –94.6 –55.1

Total comprehensive income for the period  730.8 403.5

Attributable to:    

Equity holders of the parent  684.8 353.5

Non-controlling interests  16.0 20.0

Share planned for hybrid capital owners  30.0 30.0

Total comprehensive income for the period  730.8 403.5

1	Business year 2017/18, retroactively adjusted. For details see the  
	 Notes to the Consolidated Financial Statements under B. Summary of Accounting Policies. In millions of euros
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voestalpine AG

 CONSOLIDATED STATEMENT  
 OF CHANGES IN EQUITY 2018/19

Other reserves  

Share 
capital

Capital  
reserves

Hybrid 
capital

Treasury 
share  

reserve

Translation  
reserve

Cash flow  
hedge reserve

Retained earnings Total attributable  
to equity holders  

of the parent

Non-controlling 
interests

Total equity 

Balance as of April 1, 20171 320.3 607.1 497.9 –1.5 20.1 1.6 4,446.6 5,892.1 168.2 6,060.3

Profit after tax – – – – – – 805.2 805.2 20.2 825.4
    

Items of other comprehensive income that will be reclassified subsequently to profit or loss

Cash flow hedges – – – – – 7.1 – 7.1 – 7.1

Currency translation – – – – –119.1 – – –119.1 –3.9 –123.0

Share of result of entities consolidated according to the equity method – – – – –1.6 – – –1.6 – –1.6

Subtotal of items of other comprehensive income that will be reclassified  
subsequently to profit or loss – – – – –120.7 7.1 – –113.6 –3.9 –117.5

      

Items of other comprehensive income that will not be reclassified subsequently to profit or loss   

Actuarial gains/losses – – – – – – 23.2 23.2 –0.3 22.9

Subtotal of items of other comprehensive income that will not be reclassified  
subsequently to profit or loss – – – – – – 23.2 23.2 –0.3 22.9

Other comprehensive income for the period, net of income tax – – – – –120.7 7.1 23.2 –90.4 –4.2 –94.6

Total comprehensive income for the period – – – – –120.7 7.1 828.4 714.8 16.0 730.8

Dividends – – – – – – –194.0 –194.0 –12.8 –206.8

Dividends to hybrid capital owners – – – – – – –30.0 –30.0 – –30.0

Share-based payment – – – – – – – 2.5 – 2.5

Other changes – – – – – – 0.3 0.3 –2.8 –2.5

– –2.5 – – – – –223.7 –221.2 –15.6 –236.8

Balance as of March 31, 2018 320.3 609.6 497.9 –1.5 –100.6 8.7 5,051.3 6,385.7 168.6 6,554.3

Adjustment – initial application IFRS 15 – – – – – – –7.4 –7.4 – –7.4

Balance as of April 1, 2018, adjusted 320.3 609.6 497.9 –1.5 –100.6 8.7 5,043.9 6,378.3 168.6 6,546.9

Profit after tax – – – – – – 438.5 438.5 20.1 458.6

Items of other comprehensive income that will be reclassified subsequently to profit or loss

Cash flow hedges – – – – – –3.1 – –3.1 – –3.1

Currency translation – – – – 24.8 – – 24.8 0.6 25.4

Share of result of entities consolidated according to the equity method – – – – 1.1 – – 1.1 – 1.1

Subtotal of items of other comprehensive income that will be reclassified  
subsequently to profit or loss – – – – 25.9 –3.1 – 22.8 0.6 23.4

Items of other comprehensive income that will not be reclassified subsequently to profit or loss     

Actuarial gains/losses – – – – – – –77.8 –77.8 –0.7 –78.5

Subtotal of items of other comprehensive income that will not be reclassified  
subsequently to profit or loss – – – – – – –77.8 –77.8 –0.7 –78.5

Other comprehensive income for the period, net of income tax – – – – 25.9 –3.1 –77.8 –55.0 –0.1 –55.1

Total comprehensive income for the period – – – – 25.9 –3.1 360.7 383.5 20.0 403.5

Dividends – – – – – – –246.8 –246.8 –23.9 –270.7

Dividends to hybrid capital owners – – – – – – –30.0 –30.0 – –30.0

Capital increase 4.0 60.3 – – – – – 64.3 – 64.3

Share-based payment – –2.9 – – – – – –2.9 – –2.9

Acquisition of control of subsidiaries – – – – – – – – 1.3 1.3

Other changes – – – – – – –2.4 –2.4 –0.2 –2.6

 4.0 57.4 – – – – –279.2 –217.8 –22.8 –240.6

Balance as of March 31, 2019 324.3 667.0 497.9 –1.5 –74.7 5.6 5,125.4 6,544.0 165.8 6,709.8

1	Business year 2017/18, retroactively adjusted. For details see the Notes to the Consolidated Financial Statements under B. Summary of Accounting Policies. In millions of euros
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Other reserves  

Share 
capital

Capital  
reserves

Hybrid 
capital

Treasury 
share  

reserve

Translation  
reserve

Cash flow  
hedge reserve

Retained earnings Total attributable  
to equity holders  

of the parent

Non-controlling 
interests

Total equity 

Balance as of April 1, 20171 320.3 607.1 497.9 –1.5 20.1 1.6 4,446.6 5,892.1 168.2 6,060.3

Profit after tax – – – – – – 805.2 805.2 20.2 825.4
    

Items of other comprehensive income that will be reclassified subsequently to profit or loss

Cash flow hedges – – – – – 7.1 – 7.1 – 7.1

Currency translation – – – – –119.1 – – –119.1 –3.9 –123.0

Share of result of entities consolidated according to the equity method – – – – –1.6 – – –1.6 – –1.6

Subtotal of items of other comprehensive income that will be reclassified  
subsequently to profit or loss – – – – –120.7 7.1 – –113.6 –3.9 –117.5

      

Items of other comprehensive income that will not be reclassified subsequently to profit or loss   

Actuarial gains/losses – – – – – – 23.2 23.2 –0.3 22.9

Subtotal of items of other comprehensive income that will not be reclassified  
subsequently to profit or loss – – – – – – 23.2 23.2 –0.3 22.9

Other comprehensive income for the period, net of income tax – – – – –120.7 7.1 23.2 –90.4 –4.2 –94.6

Total comprehensive income for the period – – – – –120.7 7.1 828.4 714.8 16.0 730.8

Dividends – – – – – – –194.0 –194.0 –12.8 –206.8

Dividends to hybrid capital owners – – – – – – –30.0 –30.0 – –30.0

Share-based payment – – – – – – – 2.5 – 2.5

Other changes – – – – – – 0.3 0.3 –2.8 –2.5

– –2.5 – – – – –223.7 –221.2 –15.6 –236.8

Balance as of March 31, 2018 320.3 609.6 497.9 –1.5 –100.6 8.7 5,051.3 6,385.7 168.6 6,554.3

Adjustment – initial application IFRS 15 – – – – – – –7.4 –7.4 – –7.4

Balance as of April 1, 2018, adjusted 320.3 609.6 497.9 –1.5 –100.6 8.7 5,043.9 6,378.3 168.6 6,546.9

Profit after tax – – – – – – 438.5 438.5 20.1 458.6

Items of other comprehensive income that will be reclassified subsequently to profit or loss

Cash flow hedges – – – – – –3.1 – –3.1 – –3.1

Currency translation – – – – 24.8 – – 24.8 0.6 25.4

Share of result of entities consolidated according to the equity method – – – – 1.1 – – 1.1 – 1.1

Subtotal of items of other comprehensive income that will be reclassified  
subsequently to profit or loss – – – – 25.9 –3.1 – 22.8 0.6 23.4

Items of other comprehensive income that will not be reclassified subsequently to profit or loss     

Actuarial gains/losses – – – – – – –77.8 –77.8 –0.7 –78.5

Subtotal of items of other comprehensive income that will not be reclassified  
subsequently to profit or loss – – – – – – –77.8 –77.8 –0.7 –78.5

Other comprehensive income for the period, net of income tax – – – – 25.9 –3.1 –77.8 –55.0 –0.1 –55.1

Total comprehensive income for the period – – – – 25.9 –3.1 360.7 383.5 20.0 403.5

Dividends – – – – – – –246.8 –246.8 –23.9 –270.7

Dividends to hybrid capital owners – – – – – – –30.0 –30.0 – –30.0

Capital increase 4.0 60.3 – – – – – 64.3 – 64.3

Share-based payment – –2.9 – – – – – –2.9 – –2.9

Acquisition of control of subsidiaries – – – – – – – – 1.3 1.3

Other changes – – – – – – –2.4 –2.4 –0.2 –2.6

 4.0 57.4 – – – – –279.2 –217.8 –22.8 –240.6

Balance as of March 31, 2019 324.3 667.0 497.9 –1.5 –74.7 5.6 5,125.4 6,544.0 165.8 6,709.8

1	Business year 2017/18, retroactively adjusted. For details see the Notes to the Consolidated Financial Statements under B. Summary of Accounting Policies. In millions of euros


