
In millions of euros 2015/16 2016/17 2017/18 2018/19 2019/20

Income statement
Revenue 11,068.7 11,294.5 12,897.8 13,560.7 12,717.2
EBITDA 1,583.4 1,540.7 1,954.1 1,564.6 1,181.5
Depreciation 694.6 717.4 774.1 785.2 1,270.5
EBIT 888.8 823.3 1,180.0 779.4 –89.0
Profit before tax 751.3 699.9 1,042.5 645.7 –230.3
Profit after tax1 602.1 527.0 825.4 458.6 –216.5

Statement of financial position
Investments in tangible and  
intangible assets and interests 1,310.9 1,011.4 895.2 1,011.8 776.7
Equity 5,651.6 6,060.3 6,554.3 6,709.8 5,614.9
Net financial debt 3,079.9 3,221.1 2,995.1 3,125.4 3,775.0
Net financial debt in % of equity (gearing) 54.5% 53.2% 45.7% 46.6% 67.2%

Financial key figures
EBITDA margin 14.3% 13.6% 15.2% 11.5% 9.3%
EBIT margin 8.0% 7.3% 9.1% 5.7% –0.7%
Return on capital employed (ROCE) 9.2% 8.1% 11.1% 7.0% –0.8%
Cash flows from operating activities 1,282.2 1,150.4 1,195.1 1,166.6 1,304.0

Share information
Share price, end of period (euros) 29.41 36.90 42.57 27.07 18.54
Dividend per share (euros) 1.05 1.10 1.40 1.10 0.202
Market capitalization, end of period 5,143.5 6,506.2 7,506.0 4,832.6 3,308.9
Number of outstanding shares  
as of March 31 174,920,566 176,320,566 176,320,566 178,520,566 178,520,566
EPS – earnings per share (euros) 3.35 2.84 4.40 2.31 –1.24

Personnel
Employees (full time equivalent),  
end of period 48,367 49,703 51,621 51,907 49,682

1	Before deduction of non-controlling interests and shares of hybrid capital owners.
2	As proposed to the Annual General Meeting.

DEVELOPMENT 
OF THE KEY FIGURES
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HIGHLIGHTS 
2019/20

» �Dampening of economic growth worldwide over the course of the business year 2019/20, not least 
due to escalating trade war.

» �Outbreak of COVID-19 pandemic toward business year’s end already impacts operating result for 
the year. 

» �Revenue decreases year over year by 6.2%, from EUR 13,560.7 million to EUR 12,717.2 million. 

» �Substantial negative non-recurring effects (about EUR 485 million) from impairment losses and 
provisions.

» �Operating result (EBITDA) falls by 24.5% to EUR 1,181.5 million (previous year: EUR 1,564.6 million); 
EBITDA margin of 9.3% (previous year: 11.5%).

» �At EUR –89.0 million, profit from operations (EBIT) is negative (previous year: EUR 779.4 million).

» �Profit before tax: EUR −230.3 million (previous year: EUR 645.7 million).

» �Profit after tax: EUR −216.5 million (previous year: EUR 458.6 million).

» �Cash flow from operating activities rises by 11.8% to EUR 1,304.0 million (previous year:  
EUR 1,166.6 million).

» �Equity declines by 16.3%, from EUR 6,709.8 million as of March 31, 2019, to EUR 5,614.9 million  
as of March 31, 2020, due to negative profit after tax, redemption of hybrid bond, and dividend 
payment in July 2019.

» �At 67.2%, gearing ratio (net financial debt relative to equity) rises 46.6% year over year despite  
positive cash flow, especially due to redemption of hybrid bond as well as changes in accounting 
rules (IFRS 16). 

» �In light of both reporting period results and uncertain forecast for the business year 2020/21,  
a reduced dividend of EUR 0.20 per share is proposed for the business year 2019/20 (previous year: 
EUR 1.10 per share).



6 T H E  G R O U P

voestalpine GROUP
GLOBAL PRESENCE
Present in more than 50 countries as the global leader in the manufacturing, 
processing, and development of sophisticated steel products, particularly 
for technology-intensive sectors such as the automotive, railway, aerospace, 
and energy industries. In 500 Group companies and locations in more than 
50 countries and on all 5 continents. With revenue of EUR 12.7 billion in the 
business year 2019/20 and an operating result (EBITDA) of EUR 1.2 billion.
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Revenue (in millions of euros) 4,570.5
EBIT (in millions of euros) –100.6
EBIT margin –2.2%
Employees (full-time equivalent) 10,419

 
The Steel Division is a strategic partner for Europe’s 
well-known automobile manufacturers and major 
automotive suppliers. Additionally, it is one of  
the largest suppliers to the European consumer 
goods and white goods industries as well as to 
the mechanical engineering sector. voestalpine 
produces heavy plate for the energy sector that 
is used under extreme conditions in the oil and 
gas industries, for example, for deep-sea pipe-
lines or in the permafrost regions of the world. 
Furthermore, the division is a global leader in the 
casting of large turbine casings. 

Revenue (in millions of euros) 2,891.0
EBIT (in millions of euros) 76.6
EBIT margin 2.6%
Employees (full-time equivalent) 13,404

 
The High Performance Metals Division is the lead-
ing global manufacturer of high performance 
metals, which have specially developed material 
properties with regard 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 components. The division is also a lead-
ing supplier of forgings for the aerospace and 
power generation industries. 

 35% 
OF GROUP REVENUE

 22% 
OF GROUP REVENUE

STEEL 
DIVISION 

HIGH PERFORMANCE METALS 
DIVISION 

GLOBAL QUALITY LEADERSHIP
in highest quality steel strip and market leader 
in heavy plate and foundry products for the 
most sophisticated energy applications. 

GLOBAL LEADERSHIP
in tool steel; leading position in high speed 
steel, aircraft, special forgings and  
powder technology. Innovation leader  
in additive manufacturing. 

 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) 2,941.7
EBIT (in millions of euros) 32.9
EBIT margin 1.1%
Employees (full-time equivalent) 13,310

 
The Metal Engineering Division has developed  
a leading position in the global railway market 
with its ultra-long, head-hardened HSH© rails  
with a length of up to 120 meters. Furthermore, 
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, in sophisti-
cated seamless tubes for the oil and gas indus-
tries worldwide, and in high quality welding con-
sumables. 

Revenue (in millions of euros) 2,838.3
EBIT (in millions of euros) 8.8
EBIT margin 0.3%
Employees (full-time equivalent) 11,633

 
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. 

 22% 
OF GROUP REVENUE

 21% 
OF GROUP REVENUE

METAL ENGINEERING 
DIVISION 

METAL FORMING 
DIVISION

GLOBAL LEADERSHIP
in railway infrastructure; European market  
leader in specially treated wire; leading position 
in seamless tubes for special applications and 
high-quality full welding solutions. 

GLOBAL LEADERSHIP
in defined high-tech niches with highest quality 
demands supplying metal processing solutions 
with a global network for generating maximum 
customer value. 
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SUPERVISORY BOARD 
voestalpine AG 

Dr. Joachim Lemppenau
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
Deputy Chairman of the Supervisory Board (since 07/04/2012)
Initial appointment: 07/04/2012
CEO of Raiffeisenlandesbank Oberösterreich AG, Linz

KR Dr. Franz Gasselsberger, MBA
Member of the Supervisory Board, Chairman of the Audit Committee (since 07/03/2019)
Initial appointment: 07/01/2004
CEO of Oberbank AG, Linz

Dr. Wolfgang Eder
Member of the Supervisory Board (since 07/03/2019)
Initial appointment: 07/03/2019
Former Chairman of the Management Board of voestalpine AG, Linz

Mag. Ingrid Jörg 
Member of the Supervisory Board (since 07/03/2019)
Initial appointment: 07/03/2019
President of Aerospace and Transportation, Constellium Switzerland AG, Zurich 

Dr. Florian Khol
Member of the Supervisory Board (since 07/03/2019)
Initial appointment: 07/03/2019
Attorney at law; partner at Binder Grösswang Rechtsanwälte GmbH, Vienna 

Mag. Maria Kubitschek
Member of the Supervisory Board (07/03/2019)
Initial appointment: 07/03/2019
Deputy Director of the Federal Chamber of Workers/Vienna Chamber of Workers, Vienna

Prof. Elisabeth Stadler
Member of the Supervisory Board (since 07/03/2019)
Initial appointment: 07/03/2019
Chairwoman of the Management Board of Vienna Insurance Group AG  
(Wiener Versicherung Gruppe), Vienna

Dr. Hans-Peter Hagen
Member of the Supervisory Board (until 07/03/2019)
Initial appointment: 07/04/2007
Managing Director of BALDUS Consulting GmbH, Vienna
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Dr. Michael Kutschera, MCJ. (NYU) 
Member of the Supervisory Board (until 07/03/2019)
Initial appointment: 07/01/2004
Attorney at law; partner at Binder Grösswang Rechtsanwälte GmbH, Vienna

Prof. (emer) Dr. Helga Nowotny, Ph.D. 
Member of the Supervisory Board (until 07/03/2019)
Initial appointment: 07/02/2014
Former President of the European Research Council

Mag. Dr. Josef Peischer
Member of the Supervisory Board (until 07/03/2019)
Initial appointment: 07/01/2004
Former Director of the Upper Austria Chamber of Workers and Employees, Linz

Delegated by the Works Council:

Josef Gritz
Member of the Supervisory Board
Initial appointment: 01/01/2000
Chairman of the Works Council for Workers of voestalpine Stahl  
Donawitz GmbH, Donawitz

Friedrich Hofstätter
Member of the Supervisory Board (until 06/15/2019)
Initial appointment: 07/01/2017
Chairman of the Works Council for Salaried Employees of voestalpine AG, Linz

Sandra Fritz
Member of the Supervisory Board (since 06/15/2019)
Initial appointment: 06/15/2019
Member of the Works Council for Salaried Employees of voestalpine AG, Linz 

Hans-Karl Schaller
Member of the Supervisory Board
Initial appointment: 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 
Member of the Supervisory Board
Initial appointment: 01/01/2012
Chairman of the Works Council for Workers of voestalpine BÖHLER Edelstahl
GmbH & Co KG, Kapfenberg 
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MANAGEMENT BOARD 
voestalpine AG

From left to right: Franz Kainersdorfer, Karina Pilgerstorfer, Peter Schwab, Herbert Eibensteiner, Johannes Inreiter,  
Rebecca Weinberger, Selina Pehamberger, Hubert Zajicek, Robert Ottel, Stefan Kastl, Franz Rotter
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Dr. Wolfgang Eder (until 07/03/2019)
Chairman of the Management Board (from 2004 to 2019)
Member of the Management Board (from 1995 to 2019)
Born 1952

Assigned areas of responsibility within the Group: 
	» Corporate Development,  
including Raw Materials Strategy
	» R&D and Innovation Strategy
	» Corporate Human Resources
	» Corporate Communications and Corporate Image
	» Compliance
	» Legal
	» M&A
	» Strategic Environmental Management
	» Investor Relations
	» Internal Audit

Dipl.-Ing. Herbert Eibensteiner 
Chairman of the Management Board (since 07/03/2019)
Member of the Management Board (since 04/01/2012)
Born 1963

Assigned areas of responsibility within the Group: 
	» Corporate Development
	» R&D and Innovation Strategy
	» Strategic Human Resource Management 
	» Corporate Communications and Corporate Image
	» Compliance
	» Legal
	» M&A
	» Strategic Environmental Management
	» Investor Relations
	» Information Competence Center (Trade & Statistics)
	» Internal Audit

Dipl.-Ing. Dr. Franz Kainersdorfer 
Head of the Metal Engineering Division 
Member of the Management Board (since 07/01/2011)
Born 1967
�
Assigned area of responsibility within the Group: 

	» Group’s Long-Term Energy Supply

Mag. Dipl.-Ing. Robert Ottel, MBA 
Chief Financial Officer (CFO)
Member of the Management Board (since 04/01/2004)
Born 1967

Assigned areas of responsibility within the Group: 
	» Corporate Accounting and Reporting
	» Controlling including Investment Controlling
	» Group Treasury
	» Taxes
	» Management Information Systems
	» Risk Management
	» Information Technology

Dipl.-Ing. Franz Rotter 
Head of the High Performance Metals Division
Member of the Management Board (since 01/01/2011)
Born 1957

Assigned area of responsibility within the Group: 
	» Health & Safety

Dipl.-Ing. Dr. Peter Schwab, MBA 
Head of the Metal Forming Division 
Member of the Management Board (since 10/01/2014)
Born 1964

Assigned area of responsibility within the Group: 
	» Procurement Strategy

Dipl.-Ing. Hubert Zajicek, MBA 
Head of the Steel Division (since 07/04/2019)
Member of the Management Board (since 07/04/2019)
Born 1968

Assigned area of responsibility within the Group: 
	» Raw Materials
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Ladies and Gentlemen:

The business year 2019/20 was one of the most challenging in the past decade. Having expanded 
for years, voestalpine entered a consolidation phase at the start of the reporting period. Toward its 
end, the Group was confronted with the steepest economic contraction since World War II due to the 
outbreak of the COVID-19 pandemic.

Changes in the macroeconomic environment worldwide had already flattened the economic momen-
tum early in the business year. The radical change in the trade policies of the United States did more 
than just question the industrialized world’s economic system, which so far has been based on glo-
balization and largely unfettered global trade. Although the U.S. accused practically all of its trading 
partners of engaging in unfair trade practices, its newly isolationist stance targeted Europe as well as 
the People’s Republic of China. “Protective tariffs” levied on one side soon led to “retaliatory tariffs” 
on the other. 

The global stock markets reacted to these developments rather quickly with substantial drops in share 
prices, and a dampening of global economic growth at the level of the real economy ensued a short 
while later. 

We analyzed the positioning in the long term of all of the voestalpine Group’s key business segments 
against the backdrop of these changes in the global economic order, some of which are structural 
and will last. This led to restructuring measures and impairment charges in some areas that have  
substantial, negative non-recurring effects on earnings for the business year 2019/20.

Comprehensive programs aimed at lowering costs and boosting earnings were implemented to  
stabilize earnings, with a special focus on generating cash flow and improving the Group’s asset and 
capital structure. 

We are able to present a number of partial successes in this annual report 2019/20: A substantial 
portion of the Group’s debt was reduced in the reporting period’s final quarter. The reduction in the 
gearing ratio from 80% to about 67% means that we are coming closer to our target of between 
40% and 50%. Total cash flow of EUR 1.3 billion for the year from operating activities was generated 
especially through the substantial inflow of liquidity in the final quarter. At less than EUR 800 million, 
investments were reduced to a level below depreciation in the business year 2019/20. At about  
EUR 600 million, the anticipated investment volume for the new business year 2020/21 is substantially 
lower yet again.

An extremely disciplined approach to investments is just one of many steps that were absolutely 
necessary in the face of the lockdowns imposed in connection with the COVID-19 pandemic. COVID-19 
had a massive additional negative impact on the already difficult market environment in the report-
ing period’s fourth quarter. Non-recurring effects (mainly additional impairment losses) thus impacted 
both the final weeks of the business year 2019/20 operationally and the annual report generally.

LETTER OF THE 
MANAGEMENT BOARD 
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The actual economic fallout from the pandemic will only become visible in another few months, mak-
ing it difficult to present a sound assessment of the Group’s revenue and earnings performance in the 
current business year 2020/21. What is certain, however, is that we will have to come to terms with a 
scenario entailing periods of prolonged volatility. In light of both the results for the business year  
ended and the uncertain forecast for the business year 2020/21, the Management Board proposes 
to lower the dividend for the business year 2019/20 to EUR 0.20 per share.

The dramatic current conditions put voestalpine’s great strengths on display yet again: for one, its 
employees who are doing their best to work to overcome this extraordinary situation and, for another, 
its robust strategic alignment that provides the Group’s underpinning. Our portfolio contains business 
segments that performed very well even under lockdown conditions as, for instance, rail technology 
and storage technology. This provides a good basis for voestalpine to continue its successful journey 
in the long term even in a difficult environment. 

Linz, May 26, 2020

The Management Board 

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

Herbert Eibensteiner Franz Kainersdorfer

Franz Rotter Peter Schwab Hubert Zajicek 

Robert Ottel
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DEVELOPMENT OF THE  
voestalpine SHARE 

Very high volatility characterized the voestalpine 
share throughout the business year 2019/20. The 
fallout from the increasingly fierce trade wars 
dominated business prospects and thus the share's 
performance. While voestalpine felt the protec-
tionist measures in China first, subsequently the 

economic downturn intensified in Europe too.  
The European steel industry, in particular, was 
confronted with a difficult environment. While de-
mand in customer segments such as Railway Sys-
tems and the aerospace industry was stable,  
the business climate in the automotive and me-
chanical engineering industry darkened sub
stantially over time. The price of the voestalpine 
share in the first half of the business year 2019/20 

INVESTOR 
RELATIONS 

voestalpine AG VS. THE ATX AND INTERNATIONAL INDICES
Changes compared to March 31, 2019, in % 

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

April 1, 2019	 March 31, 2020
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reflected the changed global environment early 
on. The fact that the share price developed  
along a fairly stable trajectory in the business 
year’s third quarter even though the company 
reported large, negative non-recurring effects in 
mid-December 2019 must be considered against 
this backdrop. In addition to impairment losses, 
provisions for restructuring expenses and other 
risks also had a negative impact on earnings 
during this quarter. 
For the capital markets, the fourth quarter of the 
business year 2019/20 was dominated entirely 
by the COVID-19 pandemic. While the lockdown 
in China had a merely passing and relatively mod-
erate impact on global stock markets, the global 
spread of the virus led to massive sell-offs of se-
curities. The fear that the global economy could 
fall off the cliff put an end to the more than  
decade-long bull market. The speed of the ensu-
ing crash was without precedent in modern times. 
In this environment, the voestalpine share lost 

CORPORATE BOND  
2019–2026

In April 2019, voestalpine AG successfully placed 
a EUR 500 million corporate bond issue with a 
coupon of 1.75% in the capital market for gen-
eral corporate funding purposes. The value date 
and start of official trading of the seven-year bond 
(ISIN AT0000A27LQ1) was April 10, 2019. 

about 40% of its value within a mere two weeks. 
Unemployment quickly skyrocketed in the lead-
ing industrialized countries as the global econo-
my came to a sudden standstill. The process of  
consolidation in the capital markets continued 
regardless, albeit at a low level. For the time be-
ing, support measures that various governments 
announced to public acclaim in keeping with  
the watchword, “whatever it costs,” have put a 
stop to investors’ panic selling. Toward the end of 
the reporting period, the voestalpine share also 
managed to regain some of the ground it had 
lost. Overall, however, its price had fallen by  
about one third since the start of the business 
year 2019/20. It declined from EUR 28.04, the 
price at which it was traded on April 1, 2019, to 
EUR 18.54 as of March 31, 2020. While the ATX 
experienced similar losses in percentage terms 
during this period, the two benchmark indices, 
STOXX Index Europe and Dow Jones Industrial, 
managed to narrow their losses to about 16%.

HYBRID BOND 2013

On September 9, 2019, the Management Board 
of voestalpine AG resolved to redeem the EUR 
500 million hybrid bond issued in 2013 (ISIN 
AT0000A0ZHF1) in full pursuant to Section 5 (2) 
of the Bond Conditions effective as of the bond’s 
first possible call date, specifically, October 31, 
2019 (redemption date). 

BONDS

Type of bond ISIN number Issuing volume
Interest 

rate
Share price 

(03/31/2020)

Corporate bond 2014 – 2021 AT0000A19S18 EUR 400 million 2.25% 98.88
Corporate bond 2017 – 2024 AT0000A1Y3P7 EUR 500 million 1.375% 90.22
Corporate bond 2019 – 2026 AT0000A27LQ1 EUR 500 million 1.75% 92.00
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SHAREHOLDER STRUCTURE

The shareholder structure by region as of the end of the business year 2019/20 presents the following 
(indicative) picture:

voestalpine AG is currently being analyzed  
by the following investment banks/ 
financial institutions:
» Alpha Value, Paris
» Baader Bank AG, Munich
» Bank of America/Merrill Lynch, 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
» Oddo BHF, Paris
» Raiffeisen Centrobank, Vienna
» Wiener Privatbank, Vienna

MAJOR INDIVIDUAL SHAREHOLDERS

Raiffeisenlandesbank Oberösterreich Invest GmbH & Co OG < 15%
voestalpine employee shareholding scheme 14.8%
Oberbank AG 8.1%

SHAREHOLDER STRUCTURE

2%
France

6%
UK, Ireland

2%
Asia

14.8%
Employee shareholding scheme

13%
North America

4%
Scandinavia

3%
Germany

3.2%
Rest of Europe

52%
Austria  
(excl. employee  
shareholding scheme)  
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SHARE INFORMATION

Share capital EUR 324,391,840.99 divided into
178,549,163 no-par value shares

Treasury shares as of March 31, 2020 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 2019 to March 2020 EUR 30.58
Share price low April 2019 to March 2020 EUR 13.04
Share price as of March 31, 2020 EUR 18.54
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, 20201 EUR 3,308,878,690.81
 
1 Basis: total number of shares minus repurchased shares.

BUSINESS YEAR 2019/20 

Earnings per share EUR −1.24
Dividend per share EUR 0.201
Carrying amount per share as of March 31, 2020 EUR 30.69
 
1 As proposed to the Annual General Meeting.

FINANCIAL CALENDAR 2020/21 

Record date for attendance at the AGM June 21, 2020
Annual General Meeting (AGM) July 1, 2020
Ex-dividend date July 9, 2020
Record date for dividend payment July 10, 2020
Dividend payment date July 13, 2020
Publication Q1 2020/21 August 5, 2020
Publication Q2 2020/21 November 10, 2020
Publication Q3 2020/21 February 9, 2021
Business Year 2020/21 June 9, 2021
Annual General Meeting July 7, 2021
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COMMITMENT TO  
THE AUSTRIAN CORPORATE 
GOVERNANCE CODE

The Austrian Corporate Governance Code (“Code”) 
provides Austrian stock corporations with a frame-
work for managing and monitoring their company. 
It serves to establish a system for managing and 
controlling companies and groups that is account-
able and geared to creating sustainable, long-
term value. This is designed to ensure a high de-
gree 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 directors; as 
well as the OECD Principles of Corporate Gover-
nance. Since 2002, the Code has undergone a 

number of revisions. The present Corporate Gov-
ernance Report is based on the most recent 
amendment of the Code, which was adopted in 
January 2018.1 

»	The Code is publicly accessible at  
	 www.corporate-governance.at 

The Code achieves validity when companies 
voluntarily undertake to adhere to it. The Manage
ment Board and the Supervisory Board of voest
alpine AG decided as early as in 2003 to ac
knowledge the Corporate Governance Code, and  
they have also accepted and implemented the 
amendments introduced since then. voestalpine 
AG thus commits itself to comply with the Austrian 
Corporate Governance Code as amended. 

In addition to the mandatory “L Rules,” the com-
pany also complies with all of the “C Rules” and 
“R Rules” of the Code.2

CONSOLIDATED  
CORPORATE GOVERNANCE  
REPORT 2019/20

1	Relative to the January 2018 version of the Code, solely rules that apply to business years starting after June 10, 2019,  
	 were added to the Code as amended January 2020. These rules are not material to the present Report for 2019/20.
2	The Corporate Governance Code contains the following rules: “L Rules” (= Legal) are measures prescribed by law;  
	 non-compliance with the “C Rules” (= Comply or Explain) must be justified; “R Rules” (= Recommendations) are recommendations.
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COMPOSITION OF THE MANAGEMENT BOARD

 
»	Dr. Wolfgang Eder  
	 (until 07/03/2019)

Born 1952; Member of  
the Management Board  
from 1995 to 2019;  
Chairman of the Management 
Board (from 2004 to 2019); 
Member of the Supervisory Board 
of Oberbank AG, Linz, Austria 
(until 05/14/2019); Member of  
the Supervisory Board of Infineon 
Technologies AG, Neubiberg/
Munich, Germany

Assigned areas of responsibility within the Group:
Corporate Development, including Raw Materials Strategy; R&D and 
Innovation Strategy; Corporate Human Resources; Corporate  
Communications and Corporate Image; Compliance; Legal; M&A; 
Strategic Environmental Management; Investor Relations; Internal Audit 

Positions at material subsidiaries3  
of the voestalpine Group up to 07/03/2019:
voestalpine Stahl GmbH, Chairman of the Supervisory Board;  
voestalpine High Performance Metals 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 

Chairman of the Management 
Board (since 07/03/2019) 
Born 1963; Member of  
the Management Board  
since 04/01/2012;  
End of the current term of office: 
03/31/2024

Assigned areas of responsibility within the Group:
Corporate Development; R&D and Innovation Strategy; Strategic 
Human Resources Management; Corporate Communications and 
Corporate Image; Compliance; Legal; M&A; Strategic Environmental 
Management; Investor Relations; Information Competence Center  
(Trade & Statistics); Internal Audit 

Positions at material subsidiaries3  
of the voestalpine Group since 07/03/2019:
voestalpine Stahl GmbH, Chairman of the Supervisory Board;  
voestalpine High Performance Metals GmbH,  
Chairman of the Supervisory Board;
voestalpine Metal Engineering GmbH,  
Chairman of the Supervisory Board;  
voestalpine Metal Forming GmbH, Chairman of the Supervisory Board

 
»	Dipl.-Ing. Dr. Franz Kainersdorfer

Head of the Metal Engineering 
Division  
Born 1967; Member of  
the Management Board  
since 07/01/2011;  
End of the current term of office: 
03/31/2024; Member of the 
Supervisory Board of VA Erzberg 
GmbH, Eisenerz, Austria;  
Member of the Supervisory Board 
of Virtual Vehicle Research GmbH, 
Graz, Austria

Assigned area of responsibility within the Group: 
Group’s Long-Term Energy Supply 

Positions at material subsidiaries3 of the voestalpine Group: 
voestalpine Metal Engineering GmbH,  
Chairman of the Executive Management Board;  
voestalpine Stahl GmbH, Member of the Supervisory Board;  
voestalpine High Performance Metals 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 Texas LLC, Member of the Board of Directors;  
voestalpine Rohstoffbeschaffungs GmbH,  
Member of the Advisory Board;  
voestalpine Wire Rod Austria GmbH, Member of the Advisory Board

 
3	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 

Chief Financial Officer (CFO)  
Born 1967; Member of  
the Management Board  
since 04/01/2004;  
End of the current term of office: 
03/31/2024; Deputy Chairman  
of the Supervisory Board of 
APK-Pensionskasse AG, Vienna, 
Austria; Member of the Super
visory Board of Josef Manner & 
Comp. AG, Vienna, Austria; 
Member of the Supervisory Board 
of CEESEG AG, Vienna, Austria4; 
Member of the Supervisory Board 
of Vienna Stock Exchange AG, 
Vienna, Austria4

Assigned areas of responsibility within the Group: 
Corporate Accounting and Reporting; Controlling including Investment 
Controlling; Group Treasury; Taxes; Management Information Systems; 
Risk Management; Information Technology

Positions at material subsidiaries3 of the voestalpine Group:
voestalpine Stahl GmbH, Deputy Chairman of the Supervisory Board;  
voestalpine High Performance Metals GmbH,  
Deputy Chairman of the Supervisory Board;  
voestalpine Metal Engineering GmbH,  
Deputy Chairman of the Supervisory 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 01/01/2011;  
End of the current term of office: 
03/31/2024

Assigned area of responsibility within the Group: 
Health & Safety

Positions at material subsidiaries3 of the voestalpine Group:
voestalpine High Performance Metals GmbH,  
Chairman of the Executive 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;  
voestalpine BÖHLER Edelstahl GmbH, Member of the Supervisory Board;  
Buderus Edelstahl GmbH, Chairman of the Supervisory Board;  
Uddeholms AB, Member of the Executive Board;  
Villares Metals S.A., Member of the Supervisory Board;  
voestalpine BÖHLER Aerospace 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 10/01/2014;  
End of the current term of office: 
03/31/2024

Assigned area of responsibility within the Group: 
Procurement Strategy

Positions at material subsidiaries3 of the voestalpine Group:
voestalpine Metal Forming GmbH,  
Chairman of the Executive Management Board;  
voestalpine Stahl GmbH, Member of the Supervisory Board;  
voestalpine High Performance Metals GmbH,  
Member of the Supervisory Board;  
voestalpine Metal Engineering GmbH, Member of the Supervisory Board;  
voestalpine Precision Strip GmbH, Chairman of the Supervisory Board;  
voestalpine Krems GmbH, Chairman of the Supervisory Board;  
voestalpine Automotive Components Dettingen GmbH & Co KG,  
Chairman of the Advisory Board 

 
3	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.  
4	Effective April 29, 2020, Vienna Stock Exchange AG (Wiener Börse AG) was merged with CEESEG AG,  
	 and CEESEG AG was renamed Wiener Börse AG.
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»	Dipl.-Ing. Hubert Zajicek, MBA  
	 (since 07/04/2019)

Head of the Steel Division  
Born 1968; Member of  
the Management Board  
since 07/04/2019;  
End of the current term of office: 
03/31/2024

Assigned area of responsibility within the Group: 
Raw Materials

Positions at material subsidiaries3 of the voestalpine Group:
voestalpine Stahl GmbH, Chairman of the Executive Management Board; 
voestalpine High Performance Metals 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 Texas LLC, Chairman of the Board of Directors; 
voestalpine Rohstoffbeschaffungs GmbH,  
Chairman of the Advisory Board 

 
3	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. 

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, Germany

»	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, Austria; 
Second Deputy Chairman of the Supervisory Board of Raiffeisen Bank 
International AG, Vienna, Austria; Deputy Chairman of the Supervisory 
Board of AMAG Austria Metall AG, Braunau-Ranshofen, Austria

»	KR Dr. Franz Gasselsberger, MBA
	 Born 1959

Member of the Supervisory Board 
Chairman of the Audit Committee (since 07/03/2019) 
Initial appointment: 07/01/2004
CEO of Oberbank AG, Linz, Austria; Chairman of the Supervisory Board 
of Bank für Tirol und Vorarlberg Aktiengesellschaft, Innsbruck, Austria; 
Deputy Chairman of the Supervisory Board of BKS Bank AG,  
Klagenfurt, Austria; Member of the Supervisory Board of Lenzing AG, 
Lenzing, Austria

»	Dr. Wolfgang Eder
	 Born 1952

Member of the Supervisory Board (since 07/03/2019)  
Initial appointment: 07/03/2019
Former Chairman of the Management Board of voestalpine AG, Linz, 
Austria; Chairman of the Supervisory Board of Infineon Technologies AG, 
Neubiberg/Munich, Germany 

»	Mag. Ingrid Jörg 
	 Born 1969

Member of the Supervisory Board (since 07/03/2019)  
Initial appointment: 07/03/2019
President of Aerospace and Transportation, Constellium Switzerland AG, 
Zurich, Switzerland 

»	Dr. Florian Khol 
	 Born 1971

Member of the Supervisory Board (since 07/03/2019)  
Initial appointment: 07/03/2019
Attorney at law; partner at Binder Grösswang Rechtsanwälte GmbH, 
Vienna, Austria
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»	Mag. Maria Kubitschek 
	 Born 1962

Member of the Supervisory Board (since 07/03/2019) 
Initial appointment: 07/03/2019
Deputy Director of the Federal Chamber of Workers/Vienna Chamber  
of Workers, Vienna, Austria; Member of the Supervisory Board of Vienna 
Insurance Group AG (Wiener Versicherung Gruppe), Vienna, Austria 

»	Prof. Elisabeth Stadler 
	 Born 1961

Member of the Supervisory Board (since 07/03/2019)  
Initial appointment: 07/03/2019
Chairwoman of the Management Board of Vienna Insurance Group AG 
(Wiener Versicherung Gruppe), Vienna, Austria; Member of  
the Supervisory Board of OMV Aktiengesellschaft, Vienna, Austria 

»	Dr. Hans-Peter Hagen 
	 Born 1959

Member of the Supervisory Board (until 07/03/2019) 
Initial appointment: 07/04/2007
Managing Director of BALDUS Consulting GmbH, Vienna, Austria; 
Member of the Supervisory Board of Telekom Austria AG, Vienna, Austria

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

Member of the Supervisory Board (until 07/03/2019) 
Initial appointment: 07/01/2004
Attorney at law; partner at Binder Grösswang Rechtsanwälte GmbH, 
Vienna, Austria

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

Member of the Supervisory Board (until 07/03/2019)  
Initial appointment: 07/02/2014
Former President of the European Research Council

»	Mag. Dr. Josef Peischer 
	 Born 1946

Member of the Supervisory Board (until 07/03/2019)  
Initial appointment: 07/01/2004
Former Director of the Upper Austria Chamber of Workers  
and Employees, Linz, Austria

 
Delegated by the Works Council:
»	Josef Gritz 
	 Born 1959

Member of the Supervisory Board 
Initial appointment: 01/01/2000 
Chairman of the Works Council for Workers of  
voestalpine Stahl Donawitz GmbH, Donawitz, Austria 

»	Friedrich Hofstätter
	 Born 1965

Member of the Supervisory Board (until 06/15/2019)  
Initial appointment: 07/01/2017 
Chairman of the Works Council for Salaried Employees  
of voestalpine AG, Linz, Austria 

»	Sandra Fritz
	 Born 1977

Member of the Supervisory Board (since 06/15/2019)  
Initial appointment: 06/15/2019
Member of the Works Council for Salaried Employees of  
voestalpine AG, Linz, Austria 

»	Hans-Karl Schaller 
	 Born 1960

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

»	Gerhard Scheidreiter 
	 Born 1964

Member of the Supervisory Board 
Initial appointment: 01/01/2012
Chairman of the Works Council for Workers of  
voestalpine BÖHLER Edelstahl GmbH & Co KG, Kapfenberg, Austria

All Supervisory Board positions held by shareholder representatives end as of the close of the Annual General 
Meeting of voestalpine AG, which adopts resolutions relative to the business year 2023/24. 
None of the members of the Supervisory Board missed more than one half of the meetings of the Supervisory 
Board during the past business year. 
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COMPENSATION REPORT  
FOR MANAGEMENT BOARD AND  
SUPERVISORY BOARD

Regarding the Compensation Report for Man
agement Board and Supervisory Board, we refer 
to the Notes to the Consolidated Financial State-
ments (page 200).

INFORMATION REGARDING  
THE INDEPENDENCE  
OF THE MEMBERS OF THE  
SUPERVISORY BOARD

Under Rule 53 of the Corporate Governance Code, 
the majority of the members elected to the Super
visory Board by the Annual General Meeting shall 
be independent of the company and its Manage-
ment Board. The Supervisory Board shall estab-
lish and publish criteria regarding such indepen-
dence (see www.voestalpine.com » Investors » 
Corporate Governance).

Based on the criteria established by the Super
visory Board, seven of eight members elected to 
the Supervisory Board by the Annual General 
Meeting have confirmed that they consider them-
selves to be independent. The Supervisory Board 
member, Dr. Wolfgang Eder, pointed out in his 
confirmation that, given his position as the Man-
agement Board Chairman of voestalpine AG  
until July 3, 2019, he does not fulfill one of the 
Supervisory Board’s criteria of independence. 
With the exception of Dr. Heinrich Schaller (who 
represents the shareholder, Raiffeisenlandesbank 
Oberösterreich Invest GmbH & Co OG) and  
Ms. Maria Kubitschek (who represents the voest
alpine Mitarbeiterbeteiligung Privatstiftung),  
none of the Supervisory Board members elected 
by the Annual General Meeting are shareholder 
members with an investment of more than 10% 
or represent the interests of shareholders holding 
stakes in excess of 10% (Rule 54). 

As legal counsel to voestalpine AG and its sub
sidiaries, the law firm of Binder Grösswang Rechts
anwälte GmbH, of which the Supervisory Board 
member Dr. Florian Khol is a partner, provided 
legal services in the business year 2019/20 par-
ticularly in connection with matters related to cor-
porate, capital market, and real estate law. Fees 
for these matters were invoiced at customary  

market rates. For the business year 2019/20,  
total net fees of EUR 52,434.33 (2018/19: EUR 
13,648.33) were incurred for services provided  
by Binder Grösswang Rechtsanwälte GmbH. The 
Supervisory Board member, Prof. Elisabeth Stadler, 
is the Management Board chairwoman of Vienna 
Insurance Group AG (Wiener Versicherung Gruppe 
– VIG). The voestalpine Group has purchased in-
surance policies from VIG at terms and conditions 
customary for the market and industry primarily 
for the following areas: property/business inter-
ruptions, corporate liability, and transport. VIG 
accounted for about 33% (2018/19: about 34%) 
of the voestalpine Group’s premiums for insurance 
programs in the business year 2019/20.

COMMITTEES  
OF THE SUPERVISORY BOARD

The Articles of Association authorize the Super-
visory Board to appoint committees from among 
its ranks and to define their rights and respon
sibilities. The committees may also be given the 
right to make decisions. In accordance with  
the ratio defined in Section 110 (1) Austrian  
Labor Constitution 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 committees. This does not apply to com-
mittees that handle relations between the com-
pany and the members of the Management Board.

The following Supervisory Board committees have 
been established:

GENERAL COMMITTEE
The General Committee is both the Nomination 
and the Compensation Committee as defined in 
the Corporate Governance Code.
As the Nomination Committee, the General Com-
mittee submits recommendations to the Super
visory Board as to the filling of Management Board 
positions that are becoming vacant and handles 
issues related to succession planning. As the Com-
pensation Committee, the General Committee is 
responsible for executing, amending, and dis
solving director’s contracts with members of the 
Management Board as well as for all matters  
associated with the administration of Manage-
ment Board members’ stock option plans. Fur-
thermore, in the business year 2019/20, the  
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General Committee dealt with the preparation of 
a proposal regarding the Compensation Policy 
as per Section 78a and Section 98a Austrian Stock 
Corporation Act (Aktiengesetz – AktG). The Gen-
eral Committee is authorized to make decisions 
in urgent cases. 

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; supervising 
the work of the auditor; reviewing and preparing 
the approval of the annual financial statements; 
reviewing and monitoring the auditor’s indepen-
dence; as well as reviewing the proposal for the 
appropriation of profits, the Management Report, 
and the Consolidated Corporate Governance 
Report. It is also this Committee’s responsibility to 
review the Group’s Consolidated Financial State-
ments as well as to submit a recommendation for 
the selection of an auditor and to report to the 
Supervisory Board thereon. Furthermore, the  
Audit Committee is responsible for monitoring the 
effectiveness of the Group-wide internal control 
system, the Internal Audit system, and the risk 
management system. 

Members of the Audit Committee  
of the Supervisory Board:
»	KR Dr. Franz Gasselsberger, MBA (Chairman)
»	Dr. Wolfgang Eder 
»	Dr. Joachim Lemppenau 
»	Dr. Heinrich Schaller
»	Hans-Karl Schaller
»	Josef Gritz

NUMBER OF AND SIGNIFICANT 
CONTENT OF THE SUPERVISORY 
BOARD AND COMMITTEE  
MEETINGS IN THE BUSINESS YEAR 
2019/20

During the business year 2019/20, the Supervisory 
Board fulfilled its responsibilities under the law 
and the Articles of Association, holding six plenary 
sessions, three meetings of the Audit Committee, 
and five meetings of the General Committee. 

In both the plenary sessions and the Audit Com-
mittee meetings, the Management Board provid-
ed comprehensive oral and written information 
regarding the development of the company’s 
business as well as its financial management and 
position. At its final meeting for the reporting pe-
riod on March 19, 2020, the Supervisory Board 
dealt intensively with the economic distortions 
arising from the COVID-19 pandemic, its poten-
tial ramifications for voestalpine, and the mea-
sures the Management Board has planned. 

In addition to discussions of regular reports on 
the Group’s current business and financial posi-
tion, at its meetings the Supervisory Board dealt 
particularly with scenarios regarding CO2-reduced 
steelmaking, voestalpine’s digitalization strategy, 
issues related to innovation and information tech-
nology as well as the revision of the rules of pro-
cedure for the Management Board. Both the  
General Committee and the Supervisory Board 
discussed the proposal regarding the candidates 
for the elections to the Supervisory Board at the 
Annual General Meeting on July 3, 2019, as well 
as the 2019 Austrian Corporate Law Amending 
Act (Aktienrechts-Änderungsgesetz), especially 
the new rules and regulations thereunder regard-
ing both the Compensation Policy and the Com-
pensation Report (“say on pay”). Moreover, the 
General Committee dealt with the revision of the 
rules of procedure for the Supervisory Board and 
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the lawsuit that a shareholder filed against the 
election of Dr. Wolfgang Eder to the Supervisory 
Board of voestalpine AG after the Annual Gener-
al Meeting 2019. This court case was suspended 
in perpetuity in the first quarter of calendar year 
2020 and thus has ended. 

The Audit Committee dealt, in particular, with the 
implementation of a procedure for selecting a 
new auditor at the Annual General Meeting 2019; 
the preparation and audit of the company’s Con-
solidated Financial Statements and Annual Fi-
nancial Statements 2019/20; the auditor’s inde-
pendence; as well as issues related to the internal 
control system (ICS), the risk management system, 
and Internal Audit. 

The auditor, Grant Thornton Unitreu GmbH Wirt
schaftsprüfungs- und Steuerberatungsgesellschaft, 
Vienna, Austria, attended the meeting of the  
Audit Committee on June 4, 2019, and was avail-
able for questions and discussions. The auditor, 
Deloitte Audit Wirtschaftsprüfungs GmbH, which 
had been elected by the Annual General Meet-
ing on July 3, 2019, attended the meetings of the 
Audit Committee in September and December 
2019. All meetings of the Audit Committee in the 
business year 2019/20 thus were attended by the 
auditor, and the latter was available for questions 
and discussions. 

The Supervisory Board postponed the self-
evaluation under Rule 36 of the Corporate Gover
nance Code, which was planned for the meeting 
on March 19, 2020, to the meeting on June 2, 
2020, because not all members of the Supervi-
sory Board were present in person owing to the 
COVID-19 pandemic and the associated stay-
at-home orders and travel restrictions and be-
cause it makes sense to carry out a self-evaluation 
in a meeting at which all participating members 
are present in person.

PRINCIPLES OF THE  
voestalpine GROUP’S  
COMPENSATION POLICY 

Employees’ total compensation takes the form of 
fixed, market-rate salaries, some of which are 
supplemented by variable compensation. 

The amount of the fixed salaries is based on the 
activities, role, and position of the given employ-
ee, as well as their individual experience and ex-
pertise. Any relevant statutory requirements and 
contracts under collective bargaining agreements 
or works agreements are complied with as appli-
cable. In the event of supplementary, variable 
compensation, the amount of the given compo-
nent of compensation is contingent on the achieve-
ment of stipulated targets. Depending on the 
given employee’s role, both qualitative and quan-
titative targets (in particular, EBIT and ROCE) are 
agreed. Targets are usually set for one business 
year at a time.

Group-wide requirements applicable to manag-
ing directors and officers concern the amount of 
the maximum possible variable compensation 
and the weighting of the targets. Compensation 
packages for all other employees are determined 
by each individual company in line with market 
conditions, taking into account both local prac-
tice and local requirements. Various compensa-
tion elements are possible in this connection, in-
cluding non-monetary components:

»	Pension plans (e.g., in Austria, a pension fund)
»	Insurance policies (e.g., accident insurance)
»	Employer-subsidized meals
»	Coupons

The compensation packages of managing direc-
tors and officers always include variable com-
pensation (bonus) and, in some cases, a pension 
plan and a company car.
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COMPOSITION OF THE  
MANAGEMENT BOARD AND  
THE SUPERVISORY BOARD

Professional suitability (i.e., whether the candidate 
possesses the requisite competence and experi-
ence) and personality traits (e.g., personal integrity) 
are material criteria in the selection and appoint-
ment of Management Board members. In addi-
tion, age and gender are also included in the 
decision-making process. Independent manage-
ment audits by external advisers that are con-
ducted as necessary ensure that the decisions 
are also based on objective evaluations. At 
present, no woman sits on the Management Board 
of voestalpine AG. The members of the Manage-
ment Board are between 51 and 62 years of age, 
possess a range of educational credentials pri-
marily in technical fields as well as widely ranging 
professional and international management ex-
perience.

The shareholder representatives on the Supervi-
sory Board are elected by the Annual General 
Meeting in accordance with the applicable stat-
utory framework. At this time, the Supervisory 
Board includes four women and one non-Austrian 
national. The members of the Supervisory Board 
are between 49 and 77 years of age and possess 
a wide range of professional expertise as well as 
professional and management experience.

STEPS FOR PROMOTING WOMEN

In the business year 2019/20, the percentage of 
female executives was about 12.5%, the same 
as in the previous year. One woman has been ap-
pointed to a divisional management position 
since the business year 2013/14. 

Within the scope of internal leadership develop-
ment efforts, great importance is placed on  
continuing to increase the percentage of female 
participants. The Group is trying to ensure for this 
reason that women are represented at each train-

ing level of the Leadership Development Pro
gram (“value program”). Of the total of 198 par-
ticipants in the business year 2019/20, 16.7% 
were women. This means that the percentage of 
women has risen yet again compared with the 
previous year (14.1%) and that it surpasses the 
percentage of women in the Group on the whole.

Overall, the percentage of women in the voest
alpine Group in the business year 2019/20 was 
14.7% (previous year: 14.4%). There are industry-
specific, historical, and cultural reasons for this 
percentage—which remains low compared with 
other industries. In the public’s consciousness, the 
image of a steel and technology Group still con-
forms to the image of the heavy industry, with the 
result that broad-based recruitment of female 
employees is a challenging undertaking. None-
theless, the percentage of women in the voest
alpine Group among salaried employees up to 
the age of 30 is now around 38.5%; despite all 
of our efforts, however, women still only account 
for a mere 7.5% among workers.

None of the Group companies have explicit  
“female quotas.” Instead, the voestalpine Group 
strives to raise the percentage of women in the 
Group at all levels in the long term through ap-
propriate measures. This includes a number of 
activities, some of which are country specific,  
e.g., participation in the “Girls’ Day,” the specific 
advancement of women in technical trades re-
quiring apprenticeships, and/or boosting the 
hiring of female graduates of technical schools 
and universities. In addition, the establishment 
and expansion of in-house child care facilities  
and/or collaborations with external facilities is 
being accelerated. Such facilities and collabora-
tions can be found at the Group’s plants in Linz 
and Leoben/Donawitz, Austria, for instance. As 
a result of these efforts, by now women are also 
employed in leadership positions in traditionally 
male-dominated, technical areas of the compa-
ny. Women also hold executive positions in the 
financial, legal, strategic, communications, and 
human resources departments in a number of 
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This report is a translation of the original German-language report, which is solely valid.

Group companies. For example, “Legal and Com-
pliance” in two of the four divisions is headed by 
women.

As part of the annual human resources report, 
data on the percentage of women in executive 
positions is regularly collected and analyzed 
based on qualifications and training programs 
for the purpose of monitoring the long-term im-
pact of all measures.

EXTERNAL EVALUATION OF  
COMPLIANCE WITH THE  
CORPORATE GOVERNANCE CODE

The Corporate Governance Code provides for a 
regular external evaluation of the company’s 
compliance with the Code. This evaluation was 

carried out by the Group’s auditor as part of the 
audit of the 2019/20 financial statements. The 
law firm, WOLF THEISS Rechtsanwälte GmbH & 
Co KG, conducted the review of compliance with 
those C rules of the Code that concern the audit 
(Rules 77 to 83). As a result of this evaluation, the 
auditors have determined that the declaration 
provided by voestalpine AG with regard to com-
pliance with the Corporate Governance Code as 
amended in January 2018 conforms to actual 
conditions. 

The external review report may be viewed on the 
company’s website, www.voestalpine.com

Linz, Austria, May 18, 2020

The Management Board

Herbert Eibensteiner Franz Kainersdorfer

Franz Rotter Peter Schwab Hubert Zajicek 

Robert Ottel



30 T H E  G R O U P

COMPLIANCE

CODE OF CONDUCT 

In its business segments, voestalpine is a global 
technology Group that boasts combined exper-
tise in materials and processing, focuses on prod-
uct and system solutions made of steel and other 
metals in technology-intensive industries and 
niches, and applies the most demanding quality 
standards. As a reliable partner, voestalpine not 
only takes ownership of the challenges facing its 
customers, but also is fully aware of its particular 
responsibilities in its dealings with customers, sup-
pliers, and other business partners as well as with 
its employees and shareholders. Consequently, 
in all of their professional actions and decisions 
both the executive and the non-executive per-
sonnel must comply with all statutory and other 
external requirements as well as with all internal 
rules and regulations applicable to voestalpine 
AG and its Group companies. This understanding 
is expressed in the Code of Conduct of voestalpine 
AG, which provides the basis for the morally,  
ethically, and legally sound conduct of all of the 
Group’s employees. The Management Board ex-
plicitly and emphatically commits to both this 
Code of Conduct and a zero-tolerance policy to-
ward violations thereof.

COMPLIANCE  
MANAGEMENT SYSTEM

A new, comprehensive Compliance management 
system encompassing risk analysis/prevention 
and identification/reaction was established in  
the voestalpine Group during the business year 
2011/12, thus placing Compliance on a very 
broad, Group-wide basis. In addition to a Group 
Compliance Officer, additional Compliance offi-
cers have been appointed for all divisions and a 
number of business units as well as larger Group 
companies. The Group Compliance Officer re-
ports directly to the Chairman of the Manage-
ment Board, but is not bound by instructions. 

The Compliance organization is responsible for 
the following areas:

	» Antitrust law;
	» Corruption;
	» Capital market compliance;
	» Fraud (internal cases of theft, fraud,  
embezzlement, breach of trust);
	» Conflicts of interest; and
	» Special issues that are assigned to  
the Compliance officers by the  
Management Board of voestalpine AG  
(e.g., UN or EU sanctions).

All other Compliance issues—such as those relat-
ing to the environment, taxes, accounting, labor 
law, employee protection, data protection, etc.—
do not fall within the purview of the Compliance 
officers and/or are not covered by Compliance. 
In this respect, the responsibility for Compliance 
management rests with the respective specialist 
department.

COMPLIANCE GUIDELINES

The provisions of the Code of Conduct are sup-
plemented and fleshed out by Group guidelines 
as follows:

»	ANTITRUST LAW
This guideline describes the prohibition of  
agreements restricting competition; establishes 
rules for dealing and interacting with industry 
associations, professional associations, and/or  
other sector organizations; and defines parti-
cular rules of conduct for employees of the voest
alpine Group.

»	BUSINESS CONDUCT 
Among other things, this guideline regulates 
conduct relative to gifts, invitations, and other 
benefits; donations, sponsoring, and secon
dary employment; as well as private purchases 
of goods and services by employees from cus-
tomers and suppliers. 
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»	DEALINGS WITH SALES REPRESENTATIVES  
	 AND CONSULTANTS 

This guideline prescribes the procedure to be 
followed prior to contracting with or engaging 
sales representatives, marketing and other con-
sultants, or lobbyists. An objective analysis of 
the prospective business partner’s environment 
and scope of activities prior to establishing busi-
ness relations serves to ensure that the business 
partners, too, comply with all applicable laws 
and the voestalpine Code of Conduct.

The Code of Conduct is available in 21 languages, 
and the supplementary Compliance Guidelines 
in 14. The entire body of Compliance rules and 
regulations applies Group-wide.

PREVENTION

Preventive measures are the first line of defense 
of an efficient Compliance management system. 
In this context, comprehensive training programs 
have been carried out across the Group in recent 
years. E-learning systems, in particular, are in-
creasingly being used in addition to face-to-face 
training in order to achieve the broadest possible 
training effect. For example, to date web-based 
courses have been used to train some 12,100 
Group employees in antitrust law and some 26,200 
employees with respect to the Code of Conduct, 
in each case including a final test. Face-to-face 
training is tailored to target groups, for one, and 
generally carried out in connection with execu-
tive training programs as well as specific training 
programs for non-executive employees in sales 
and procurement, for another. In addition to these 
measures, Compliance issues are repeatedly 
brought to the attention of voestalpine’s person-
nel through regular communications, especially 
employee magazines and poster campaigns or 
in the context of Group and divisional events.

	» Information on the subject of Compliance in 
the voestalpine Group is also available on  
the website of voestalpine AG and, specifically 
for employees, on the Group’s intranet.

WHISTLEBLOWING SYSTEM 

A web-based whistleblower system was launched 
in January 2012. Reports of Compliance viola-
tions are generally expected to be made openly, 
i.e., using the whistleblower’s name. This web-
based system, however, offers the additional pos-
sibility of reporting misconduct anonymously and 
of communicating with whistleblowers in ways that 
allow them to remain completely anonymous. The 
system is designed to systematically utilize inter-
nal information for the purpose of identifying 
Compliance risks in the Group early on and ef-
fectively. 


