STEEL DIVISION

QUARTERLY DEVELOPMENT OF THE STEEL DIVISION

In millions of euros Q1 Q2 H1
2017/18 2018/19 2017/18 2018/19 2017/18 2018/19 Change
04/01- 04/01- 07/01- 07/01- 04/01- 04/01- in %
06/30/2017 06/30/2018  09/30/2017 09/30/2018  09/30/2017 09/30/2018
Revenue 1,213.3  1,276.4 1,085.5  1,139.2 2,298.8  2,415.6 5.1
EBITDA 227.8 223.9 214.9 118.5 442.7 342.4 -22.7
EBITDA margin 18.8%  17.5% 19.8%  10.4% 19.3%  14.2%
EBIT 150.2 145.0 137.7 36.7 287.9 1871.7 -36.9
EBIT margin 124%  11.4% 12.7% 3.2% 12.5% 7.5%
Employees (full-
time equivalent) 10,8670 11,111 10,905 10,972 10,905 10,972 0.6

MARKET ENVIRONMENT

AND BUSINESS DEVELOPMENT

In Europe, the demand for steel continued to grow
in the first nine months ofthe 2018 calendaryear,
thus largely continuing the previous year'’s trend.
The driving force behind the stable demand mo-
mentum has been the European construction
industryin general (excepting Great Britain’s, where
the economic sentiment has continued to darken
owing to the Brexit vote), which is key to capacity
utilization overall in the steel industry. The me-
chanical engineering industry also succeeded in
further boosting its production capacity in the
business yearto date overand above the previous
year's very solid scenario, whereas the consumer
goods industry has seen a slight weakening in
recent months. Demand from the automotive
industry also followed a highly positive trajectory
up to the summer. But orders for components
were cancelled on short notice and in part to a
significant degree afterthe previously announced
and in part extended summer closures. This de-
velopment was triggered primarily by the new
emissions testing procedure (WLTP), which has
appliedto all new vehicle registrations since Sep-
tember 2018. Against the backdrop of the con-
tinued stability of the economy on the whole, the
steel producers in the European Union (EU) suc-
ceeded in slightly lifting pig iron production in
the first three quarters of 2018 compared with
the previous year.

The statistics on the importation of flat steel prod-
ucts into the EU also reflect Europe’s strong eco-
nomic momentum, which continues unabated.
These statistics pointto a dramatic year-over-year
increase especially in the third calendar quarter

(which equates to voestalpine’s second business
year quarter). Aside from the solid development
of the European market, this trend is also rooted
in trade diversion measures in response to the
intensifying protectionist policies of the US Ad-
ministration. Hence the European Union for its
part reacted to the “protective” tariffs on steel
imports into the US that took effect on July 1,
2018, by enacting so-called “Safeguard Measures”
aimed at tamping down on import pressures re-
sulting from diversion effects in the global stream
of goods. Notwithstanding these non-recurring
effects, both the cost of raw materials and steel
prices have largely tracked a slight upward trend
in the business year 2018/19 to date.

However, the Steel Division benefitted from the
solid market development overall in the first half
of the business year 2018/19 only to a limited
extent, because the major overhaul of the Group's
largest blast furnace at its Linz, Austrig, site that
had been planned for along time started in early
June after 14 years of continuous operation, thus
dramatically curtailing the production of pig iron
for more than three and one half months. While
the fact that an extensive (slab) pre-materials
inventory had been put in place ahead of time
and additional materials were purchased as nec-
essary during the maintenance work ensured
fairly solid capacity utilization of the downstream
rolling facilities, delivery volumes for the first six
months of the business year 2018/19 are about
10% lower year over year nonetheless.

Aside from the industrial sectors already discussed
in the foregoing, the situation in the oil and natu-
ral gas sector (the most important customer seg-
ment of the Heavy Plate business segment) was




stable at a positive level in the first half of the
business year 2018/19 thanks to work on highly
sophisticated specifications related especially
to deep sea pipeline projects. The market envi-
ronment of the direct reduction plant in Corpus
Christi, Texas, USA, was very attractive during the
first six months of the business year 2018/19,
but both planned and unplanned production
stoppages led to significantly lower than normal
capacity utilization. While a three-week main-
tenance shutdown was carried out as planned
inJune, heavy rains and floods made a two-week
production shutdown necessary in September.

FINANCIAL KEY PERFORMANCE INDICATORS
Year over year, the Steel Division succeeded in
lifting its revenue by 5.1% from EUR 2,298.8 mil-
lion in the first half of 2017/18 to EUR 2,415.6
million in the first half of the current business
year despite the massive limitations stemming
from the major overhaul of the blast furnace. This
increase is mainly due to the aforementioned
attractive product mix in the Heavy Plate segment,
but also to the slight increase in steel strip prices
resulting from the minor increase in the cost of
raw materials. This made it possible to more than
offset the 10% reduction in delivery volumes
caused by the maintenance work on the large
blast furnace.

In terms of earnings, however, the (planned) loss
of the most important pig iron facility was the
main reason for the substantial downturn in the
first half of the business year 2018/19. Moreover,
the Texas HBI plant—as described above—was

confronted with (planned and unplanned) pro-
duction stoppages and resulting reductions in
capacity utilization over several weeks. Against
this backdrop, the operating result (EBITDA) de-
clined by 22.7% from EUR 442.7 million (margin
of 19.3%) in the first half of the business year
2017/18 to EUR 342.4 million (margin of 14.2%)
in the first half of the business year 2018/19. The
profit from operations (EBIT) fell in the same pe-
riod by 36.9% from EUR 287.9 million (margin of
12.5%) to EUR 1871.7 million (margin of 7.5%).
Quarterto quarter, the key financial indicators of
the Steel Division dropped sharply for seasonal
reasons, but especially owing to the ramifications
ofthe blast furnace repairs, which impacted mainly
the business year's second quarter. Revenue thus
declined by 10.7% from EUR 1,276.4 million in
the first quarter of the business year 2018/19 to
EUR 1,739.2 million in the second quarter. The
losses had an even greater impact on earnings.
Quarter to quarter, EBITDA dropped by almost
one half from EUR 223.9 million to EUR 118.5
million, in turn causing the EBITDA margin to
drop from 17.5% to 10.4% and EBIT by 74.7%
from EUR 145.0 million (margin of 11.4%) to
EUR 36.7 million (margin of 3.2%).

As of September 30, 2018, the number of em-
ployees (FTE) in the Steel Division was 10,972 or
0.6% higherthan the pastyear’s figure of 10,905.
Compared with the number of employees(11,020)
at the end of the business year 2017/18, this
represents a marginal decrease of 0.4%.
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HIGH PERFORMANCE METALS DIVISION

QUARTERLY DEVELOPMENT OF THE HIGH PERFORMANCE METALS DIVISION

In millions of euros Q1 Q2 H1
2017/18 2018/19 2017/18 2018/19 2017/18 2018/19 Change
04/01- 04/01- 07/01- 07/01- 04/01- 04/01- in %
06/30/2017 06/30/2018  09/30/2017 09/30/2018  09/30/2017 09/30/2018
Revenue 739.3 780.3 692.1 765.6 1,431.4  1,545.9 8.0
EBITDA 127.4 129.2 99.1 100.6 226.5 229.8 1.5
EBITDA margin 17.2% 16.6% 14.3% 13.1% 15.8% 14.9%
EBIT 89.6 91.9 62.6 63.8 152.2 155.7 2.3
EBIT margin 121%  11.8% 9.0% 8.3% 10.6%  10.1%
Employees (full-
time equivalent) 13,823 14,344 13,950 14,528 13,950 14,528 4.1

MARKET ENVIRONMENT

AND BUSINESS DEVELOPMENT

While the market environment of the High Perfor-
mance Metals Division was still very solid overall
at the start of the business year 2018/19, since
then individual market segments and economic
regions have started to weaken. Particularly the
automotive industry in both Europe and China,
which isimportant to the development of demand
for high-grade tool steel, has lost momentum in
the past six months. The numbers coming out of
the consumer goods industry also show a slight
decline compared with the preceding quarters.
On the whole, demand for tool steel trended
negative owing to numerous countries’ increas-
ingly protectionist policies.

By contrast, investments in the oil and natural gas
sector have risen during the business yearto date
as a result of rising oil prices, further boosting
orderlevelsinthis segment. Aside from the increase
in project activity that is aimed at developing new
oil and natural gas fields, the repair business has
grown as well, especially in the United States, the
technology leader. Ourlocal presence in Europe,
North America, and Asia—which enables us to
maintain our own inventories and thus offers
pre-processing opportunities—turns out to be an
important factor in our ability to stand out from
the competition in this connection. The market
environment of the aerospace industry also re-
mained solid. Investments in high-tech forging
facilities for sophisticated aircraft components,
whose capacity utilization is secured for years at
atime underlong-term contracts, help to support
the above-average growth we expect to achieve
in this industry in the coming years.

Regionally speaking, in Europe the High Perfor-
mance Metals Division benefitted from very
solid market conditions in the mechanical engi-
neering and commercial vehicle industry. Just as
in the United States, order activity in this region’s
oil and natural gas sector grew as well, while
competitive pressures in the European toolmaking
industry have intensified not least on account
of diversion effects stemming from the punitive
tariffs in the United States. Yet the division de-
livered altogether stable performance in North
America—especially because most of our appli-
cations for exemptions from the US’s punitive
tariffs in the tool steel segment were granted.
The Mexican market also developed along a
stable trajectory overall.

The upward trend in Brazil, which had already
begun to make itself felt the previous year, con-
tinued in the current business year. Order activity
particularly in the oil and natural gas industry
continued to improve in this, South America’s most
important economic region. Not least export
activities to the United States were supported
by the weakening of the Brazilian real against
the US dollar.

In contrast to South America, the market environ-
ment in China was dominated by slowing eco-
nomic sentiment, and the rising tariffs particularly
on exports to the US that affect primarily the
consumer goods industry had a dampening effect.
Salesvolumesin China’s automotive industry also
declined most recently.

Manufacturing capacity utilization rates in the
High Performance Metals Division were largely
satisfactory in the first six months of the business
year 2018/19. As usual, the seasonal slowdown
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in demand during the summer was used for ex-
tensive maintenance work. The Value Added
Services business segment, which distinguishes
itself from the competition through both its cus-
tomer proximity and its global positioning, suc-
ceeded infurtherstrengthening its market position
by continuing to expand its range of services.

FINANCIAL KEY PERFORMANCE INDICATORS
Year over year, the High Performance Metals
Division boosted both revenue and results. Rev-
enue grew by 8.0%, from EUR 1,437.4 million
in the first half of 2017/18 to EUR 1,545.9 million
in the first half of the current business year;
this increase is due to higher pricing that stems
from higher scrap and alloy prices as well as to
sales gains. On the delivery side, the division’s
performance particularly in the first quarter of
2018/19 was excellent, whereas delivery volumes
in the second quarter were more or less the same
as in the previous year. The operating result
(EBITDA) improved by 1.5% from EUR 226.5 mil-
lion in the previous year to EUR 229.8 million in
the first six months of the current business year,
but the greater revenue growth lowered the
EBITDA margin from 15.8% to 14.9%. Following
a similar trajectory, the profit from operations
(EBIT) rose year overyear by 2.3% from EUR 152.2
million (margin of 10.6%) to EUR 155.7 million
(margin of 10.1%).

The quarter-to-quarter comparison shows that
the key financial indicators forthe second quarter
of the business year 2018/19 fell short of those
forthe first quarter for seasonal reasons, but also
on account of partial slowdowns at the regional
level. At EUR 765.6 million, therefore, revenue for
the second quarterwas 1.9% less than in the first
quarter (EUR 780.3 million). EBITDA fell in the
same period by 22.1% from EUR 129.2 million
(margin of 16.6%) to EUR 100.6 million (margin
of 13.1%). In addition, a required adjustment in
the provisions for long-service bonuses (see the
Notes for details) resulted in a negative non-
recurring effect of EUR 1.5 million on earnings in
the second quarter of the business year 2018/19.
From the first to the second quarter of the current
business year, the profit from operations (EBIT)
dropped from EUR 971.9 million by 30.6% to
EUR 63.8 million, causing the EBIT margin to de-
cline from 11.8% to 8.3%.

As of the end of the first half of the business year
2018/19, the number of employees (FTE) was
14,528 and thus 4.1% higher than the figure
(13,950) for the same quarter of the previous
business year. Relative to the figure (14,274)
as of the end of the previous business year, the
number of employees has risen by 1.8%.
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METAL ENGINEERING DIVISION

QUARTERLY DEVELOPMENT OF THE METAL ENGINEERING DIVISION

In millions of euros Q1 Q2 H1
2017/18 2018/19 2017/18 2018/19 2017/18 2018/19 Change
04/01- 04/01- 07/01- 07/01- 04/01- 04/01- in %
06/30/2017 06/30/2018  09/30/2017 09/30/2018  09/30/2017 09/30/2018
Revenue 770.0 799.8 741.2 747.6 1,511.2  1,547.4 2.4
EBITDA 87.2 98.5 90.5 85.3 177.7 183.8 3.4
EBITDA margin 11.3% 12.3% 12.2% 11.4% 11.8% 11.9%
EBIT 47.0 56.3 34.4 44.4 81.4 100.7 23.7
EBIT margin 6.1% 7.0% 4.6% 5.9% 5.4% 6.5%
Employees (full-
time equivalent) 13,274 13,577 13,450 13,512 13,450 13,512 0.5

MARKET ENVIRONMENT

AND BUSINESS DEVELOPMENT

The Metal Engineering Division was organization-
ally realigned in the first half of the business year
2018/19 so that it can position itself even better
than before as a provider of complete systems
solutions in sophisticated industrial segments. For
one, this entailed bundling competences in railway,
turnout, and signaling technology to form the new
Railway Systems business segment and, for an-
other, combining the previously separate segments
Wire Technology, Tubulars, and Welding Consum-
ables into a new “Industrial Systems” business
segment.

Market demand in Europe in the Railway Systems
business segment has recovered slightly in the
course of the 2018 calendar year to date after
two difficult years, largely because of the need
to catch up on maintenance investments, whereas
project activity in new tracks remains merely mod-
erate, as before. Yet the rails product area has
succeeded nonetheless in the current business
year to utilize its facilities to full capacity. The
improved market environment has also resulted
in slightly rising prices, which should have an effect
once orders are processed over the next few
quarters. The turnout systems segment has also
benefitted from the accelerating recovery in Eu-
rope. After delaying a number of projects at the
start of the year, recently the Chinese government
substantially boosted investments in high-speed
rail lines yet again. Activities related to the railway
infrastructure in Australia’s and Brazil’s mining
regions also expanded thanks to stable raw ma-
terial prices. The momentuminthe US's heavy-haul
transports segment has intensified as well, where-

as the market environmentin South Africa remains
highly volatile. The signaling technology segment,
which is positioning itself in the market as a pro-
vider of complete solutions and delivers digital
sensor technology to railway operators, is in the
process of rolling out its business model from
Europe to the rest of the world.

Due to global protectionist tendencies, for one,
and the downturn in the European automotive
industry, for another, the Industrial Systems busi-
ness segment fell slightly short of expectations at
the start of the business year. The wire technology
product segment, which is strongly aligned with
the automotive sector, was confronted with a
significant decline in demand from European auto
manufacturers in the wake of the new WLTP emis-
sion rules in the second quarter. The momentum
in the oil and natural gas sector in this division
was as restrained as before, especially with respect
to deep-sea projects.

While demand for Oil Country Tubular Goods
(OTCQG) products in the important US market has
been very satisfactory during the 2018 calendar
yearto date, relative to local providers the seam-
less tubes segment has had to contend with sharply
intensifying competition triggered by the intro-
duction of protectionist (Section 232) tariffs on
imports to the United States. In particular, this is
due to the fact that it has not been possible to
fully offset the 25% import duty through price
increases, among otherthings because the large
distributors in the oil and natural gas sector pur-
chased sufficient quantities of OTCG products
before the protectionist tariffs went into effect.
The welding consumables segment delivered
average performance in the first half of the busi-
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ness year 2018/19. While demand in China for
welding consumables remains solid, dampened
expectations continue to shape the situation in
Europe. This business segment intensified its cost
optimization drive against this backdrop, pushing
internal collaboration with othervoestalpine com-
panies with the aim of developing new business
opportunities.

FINANCIAL KEY PERFORMANCE INDICATORS

Yearoveryear, the revenue of the Metal Engineer-
ing Division rose by 2.4% from EUR 1,57171.2 million
to EUR 1,547.4 million. Both the recent increase
in seamless tube delivery volumes and the im-
proved pricing forwire technology had a positive
impact on revenue. The Welding Consumables
business segment also succeeded in expanding
its business activities compared with the previous
year. By contrast, the performance of the Railway
Systems business segment in revenue terms was
restrained, as before. The division’s earnings for
the first six months of the business year 2018/19
are higher year over year. The wire technology
segment delivered the biggest gains, especially
because the start-up phase of the new wire rod
mill had depressed earnings the previous year. In
sum, the Metal Engineering Division succeeded
in lifting its EBITDA by 3.4%, from EUR 177.7
million in the first half of the previous business
year to EUR 183.8 million in the first half of the
current business year. At 11.9%, there was only
a slight improvement in the EBITDA margin (pre-
vious year: 11.8%). Due to the non-recurring
EUR 15 million write-off in the wire technology
segment in the previous year's second quarter,
at EUR 100.7 million (margin of 6.5%) EBIT for
the first six months of the business year 2018/19

is substantially higher year over year (EUR 81.4
million and margin of 5.4%, respectively).
Quarter to quarter, the division’s key financial
indicators weakened somewhat due especially
to seasonal effects. Revenue fell from EUR 799.8
million in the first quarter of the business year
2018/19 by 6.5% to EUR 747.6 million in the
second quarter. The division also had to contend
with the slowdown in the automotive sector during
the second quarter which, in turn, negatively af-
fected the wire technology segment’s capacity
utilization rate. Given that the US’s punitive tariffs
on seamless tube deliveries have taken effect
in part, quarter to quarter the operating result
(EBITDA) dropped by 13.4% from EUR 98.5 million
in the first quarter of the business year 2018/19
to EUR 85.3 million in the second quarter, lower-
ing the EBITDA margin from 12.3% to 11.4%.
Furthermore, a negative non-recurring effect of
EUR 1.7 million in the second quarter of the busi-
nessyear2018/19 dampened the earnings trend
owing to an adjustment of the provisions for
long-service bonuses (see the Notes for details).
During the same period, the profit from operations
(EBIT) fell by 21.1% from EUR 56.3 million (margin
of 7.09%) in the first quarter of the business year
2018/19 to EUR 44.4 million (margin of 5.9%) in
the second quarter.

At 13,5712, the number of employees (FTE) in the
Metal Engineering Division as of the close of the
second quarter of the business year 2018/19
surpassed the previous year's level (13,450) by
0.5%. Compared with the figure (13,481) as of
the end of the previous business year, the number
of employees has risen marginally by 0.2%.
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METAL FORMING DIVISION

QUARTERLY DEVELOPMENT OF THE METAL FORMING DIVISION

In millions of euros Q1 Q2 H1
2017/18 2018/19 2017/18 2018/19 2017/18 2018/19 Change
04/01- 04/01- 07/01- 07/01- 04/01- 04/01- in %
06/30/2017 06/30/2018  09/30/2017 09/30/2018  09/30/2017 09/30/2018
Revenue 672.7 748.0 648.9 697.1 1,321.6  1,445.1 9.3
EBITDA 88.6 84.4 75.1 68.2 163.7 152.6 -6.8
EBITDA margin 13.2% 11.3% 11.6% 9.8% 12.4% 10.6%
EBIT 61.3 55.7 47.4 38.7 108.7 94.4 -13.2
EBIT margin 9.1% 7.5% 7.3% 5.6% 8.2% 6.5%
Employees (full-
time equivalent) 11,300 11,938 11,498 = 12,052 11,498 12,052 4.8

MARKET ENVIRONMENT

AND BUSINESS DEVELOPMENT

The economic environment of the Metal Forming
Divisioninits key customer segment, Automotive,
darkened during the summer after developing
along a solid trajectory in the current business
year's first quarter. In part, the introduction of the
new WLTP emissions testing procedure led to
pull-forward effects in Europe on the production
side and consequently to extended summer plant
closures and/or additionally to temporary pro-
duction stoppages. Given the new verification
procedure, which made a new classification
necessary for new vehicles at the latest by Sep-
tember 1, 2018, numerous European automakers
cut back not just the range of their product offer-
ings but also production onthe whole. As a result,
requests for components in the second quarter
of the business year 2018/19 from the Group's
most important customers in the Automotive
Components business segment fell far short of
the previous quarters. This development is also
reflected in the vehicle registration statistics, which
show that the number of new vehicle registrations
in July and August was still high but dropped off
sharply in September.

Accordingly, the capacity utilization rate at the
European sites of the Automotive Components
business segment was substantially lower in the
summer of 2018 compared to the previous year.
Not so atthe Cartersville, Georgia, USA, site, where
demand pressure among other things has raised
the start-up costs forthe new facilities; this means
that start-up costs for the current business year
will far exceed the budgeted costs. By contrast,
the operational launches of our new facilities in

China and South Africa have progressed smoothly
for the most part.

In the first six months of the current business year,
the Tubes & Sections business segment operated
in alargely average market environment. On the
European continent, this business segment ben-
efitted from solid demand in the commercial
vehicle industry as well as the mechanical engi-
neering and construction sectors. Great Britain,
by contrast, is increasingly feeling the negative
effects of the Brexit vote. Contrary to the positive
economic data coming out of the US, orders for
specialty tubes and sections were volatile at a
relatively moderate level. While the economic
environment in Brazil presented an improved
picture, the across-the-board recovery cannot be
expected until after the presidential election.
The Precision Strip business segment has transi-
tioned from signs of overheating in the previous
year to customers’ solid order activity in the first
two quarters ofthe businessyear2018/19. Region-
ally speaking, demand in China has lost a bit of
steam, and order levels in Europe were a bit less
dynamic, particularly in the important sawmill
segment.

The Warehouse & Rack Solutions business seg-
ment continued to deliver strong performance in
the first six months of the business year 2018/19.
The ongoing shift toward online purchases has
developed into a strong driver of demand for
efficient storage systems. As a result, full produc-
tion capacity utilization in this segment has already
been secured beyond the close of the current
business year.
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FINANCIAL KEY PERFORMANCE INDICATORS
The Metal Forming Division lifted its revenue
from EUR 1,321.6 million in the first half of the
business year 2017/18 by 9.3% to EUR 1,445.1
million in the first half of the business year2018/19.
Forone, thisis due to the fact that higher pre-ma-
terials prices were successfully passed on to cus-
tomers and, foranother, to the ongoing expansion
ofthe division’s international activities, especially
inthe Automotive Components business segment.
The earnings performance, however, trails the
positive development of revenue. As a result, the
operating result (EBITDA) for the first six months
of the business year 2018/19 fell by 6.8% to
EUR 152.6 million (margin of 10.6%), down from
EUR 163.7 million (margin of 12.4%) the previous
year.The losses are due, in particular, to the afore-
mentioned start-up costs related to new facilities
for the automotive segment in North America as
well as the slightly weaker year-over-year per-
formance of the Tubes & Sections business seg-
ment. The decline by 13.2% in the profit from
operations (EBIT), from EUR 108.7 million in the
previous business year to EUR 94.4 million in
the current business year, also caused the EBIT
margin to drop from 8.2% to 6.5%.

Comparing the first and second quarters of the
business year 2018/19 shows that both revenue
and earnings declined in the second quarter
owing to the customary slowdown in demand
during the summer, but also due to the economic
downturninthe automotive industry. At EUR 697.1
million, revenue for the second quarter of the

business year 2018/19 was 6.8 % less than in
the first quarter (EUR 748.0 million). In earnings
terms, the decline was even more pronounced. It
stems mainly from the Automotive Components
business segment, which suffered not only from
lower demand in the European automotive in-
dustry but also from higher start-up costs at the
Cartersville, Georgia, USA, plant. Anegative non-
recurring effect of EUR 0.7 million impacted earn-
ings in the second quarter of the business year
2018/19 due to an adjustment in the provisions
forlong-service bonuses (see the Notes for details).
This is the backdrop against which the Metal
Forming Division posted EBITDA for the second
quarter that is 19.2% lower than in the previous
quarter. Specifically, it fell from EUR 84.4 million
(margin of 11.3%) in the first quarter of the busi-
nessyear2018/19 to EUR 68.2 million (margin of
9.8%) in the second quarter. EBIT dropped by
30.5% between the first and the second quarter
of the business year 2018/19, from EUR 55.7
million (margin of 7.5%) to EUR 38.7 million (margin
of 5.6%).

As of September 30, 2018, the number of em-
ployees (FTE) in the Metal Forming Division was
12,052 or 4.8% higherthan the past year’s figure
of 11,498. This increase is due primarily to the
international expansion of the division’s auto-
motive activities. Compared with the figure (12,003)
as of the end of the business year 2017/18, there
has been a marginal increase by 0.4% in the
number of employees.
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