
voestalpine GROUP 
KEY FIGURES

Q 1 2019/20 VS. Q 2 2019/20
In millions of euros Q 1 2019/20

04/01 – 06/30/2019

Q 2 2019/20
07/01 – 09/30/2019

Change 
in %

Income statement
Revenue 3,336.1 3,205.5 –3.9
EBITDA 370.9 294.6 –20.6
Depreciation 214.3 221.7 3.5
EBIT 156.7 72.9 –53.5
Profit before tax 124.4 38.1 –69.4
Profit after tax1 90.4 24.8 –72.6

Statement of financial position
Investments in tangible and intangible assets  
and interests 170.9 166.6 –2.5
Equity 6,712.1 5,994.7 –10.7
Net financial debt 3,896.5 4,503.1 15.6
Net financial debt in % of equity (gearing) 58.1% 75.1%

Financial key figures
EBITDA margin 11.1% 9.2%
EBIT margin 4.7% 2.3%
Cash flows from operating activities –86.3 288.3 434.1

Share information
Share price, end of period (euros) 27.17 21.08 –22.4
Market capitalization, end of period 4,850.4 3,763.2 –22.4
Number of outstanding shares, end of period 178,520,566 178,520,566 0.0
EPS – earnings per share (euros) 0.44 0.10 –77.3

Personnel
Employees (full-time equivalent), end of period 51,670 51,275 –0.8

1	Before deduction of non-controlling interests and interest on hybrid capital.



H 1 2018/19 VS. H 1 2019/20
In millions of euros H 1 2018/19

04/01 – 09/30/2018

H 1 2019/20
04/01 – 09/30/2019

Change 
in %

Income statement
Revenue 6,674.0 6,541.6 –2.0
EBITDA 860.1 665.5 –22.6
Depreciation 380.6 436.0 14.6
EBIT 479.5 229.6 –52.1
Profit before tax 421.5 162.5 –61.4
Profit after tax1 319.9 115.2 –64.0

Statement of financial position
Investments in tangible and intangible assets  
and interests 474.6 337.5 –28.9
Equity 6,550.9 5,994.7 –8.5
Net financial debt 3,599.0 4,503.1 25.1
Net financial debt in % of equity (gearing) 54.9% 75.1%

Financial key figures
EBITDA margin 12.9% 10.2%
EBIT margin 7.2% 3.5%
Cash flows from operating activities 165.0 202.0 22.4

Share information
Share price, end of period (euros) 39.40 21.08 –46.5
Market capitalization, end of period 6,947.0 3,763.2 –45.8
Number of outstanding shares, end of period 176,320,566 178,520,566 1.2
EPS – earnings per share (euros) 1.69 0.54 –68.0

Personnel
Employees (full-time equivalent), end of period 51,931 51,275 –1.3

1	Before deduction of non-controlling interests and interest on hybrid capital.
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LETTER FROM THE 
MANAGEMENT BOARD 

Ladies and Gentlemen:

This Interim Report for the business year 2019/20 differs from its predecessors in many ways. We  
entered a phase of great uncertainty at the start of the business year 2019/20 following a long  
period of economic expansion. The leading economic indicators for the manufacturing industry that 
are key to our interests point to a significant weakening of the economic momentum worldwide. And 
Europe, our most important market, is the one where the downturn is the most pronounced. 
Having made extensive investments in recent years, now is the time for us to create new financial 
leeway for further development options. This means that questions related to the Group’s total  
asset structure, its ability to generate cash flows, and earnings optimization—in this order—are at  
the top of our current agenda. All requisite programs have been launched and are already being 
implemented.
While the current uncertainties and the resulting business climate will constrain our strategic options 
in the near term, our longer-term strategy of growing and extending the value chain remains valid, 
and we are pursuing it with an eye toward our liabilities.
The most recent changes in the global economic order—first and foremost the global trade war, but 
also the future development of Europe as an economic region whose interest in maintaining an all-
encompassing industrial value chain is obviously waning—require an agenda that transcends purely 
short-term optimization strategies at the operating level. In the coming months, therefore, we will look 
closely at the ramifications of the changes in the global economic order for the positioning in the long 
term of all of the Group’s key business segments. 
That such phases are demanding and challenging is only natural. The Management Board’s current 
focus thus is on reducing debts and stabilizing earnings. 

The Management Board 
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DEVELOPMENT OF THE  
voestalpine SHARE 

At the start of the 2018 calendar year—i.e. right 
at the time at which the U.S. launched its trade 
wars against the rest of the world—the precursor 
indicators in Europe began to weaken, putting 
increasing pressure on the shares of companies 
sensitive to macroeconomic developments. The 
trade war between the United States and China 
has escalated in the 2019 calendar year. Leading 

economic indicators, such as the Ifo Business 
Climate Index or the Purchasing Managers’ Indi-
ces (PMI) for the processing industries in Europe, 
have declined yet further due to the resulting 
uncertainties, especially in export-driven econo-
mies. The initial impact of these developments on 
the global economy already made themselves 
felt during the second half of the 2018 calendar 
year, first in China and then in Europe as well. 
While China counteracted the decline in both 
consumer and export-driven segments through 

INVESTOR 
RELATIONS 

voestalpine AG VS. THE ATX AND INTERNATIONAL INDICES
Changes compared to March 31, 2019, in % 
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economic growth measures in the construction 
and infrastructure industry, the economic head-
winds in Europe have intensified substantially in 
the course of the 2019 calendar year. The eco-
nomic downturn has had its greatest impact in 
the European steel sector. In this industry, the 
decline in demand has intensified what were al-
ready challenging structural conditions, for ex-
ample, the rising cost of CO2 allowances as well 
as ineffective steps to limit surging steel imports. 
To make matters worse, the economic environment 
in downstream processing has become increas-
ingly difficult too. 

Capital market players responded by issuing 
lower earnings forecasts which, in turn, intensified 
the downward spiral of voestalpine’s share price 
in the first six months of the business year 2019/20, 
thus prolonging the previous year’s trend. While 
the ATX trended laterally during this period, end-

ing in minor negative territory of −2% at the end 
of September 2019, the price of voestalpine’s 
stock was highly volatile during the entire period. 
Regularly recurring, geopolitical uncertainties—
such as the growth of Italy’s sovereign debt, the 
uncertain resolution of the Brexit, the U.S.’s conflict 
with Iran, the attacks on the oil industry in the 
Middle East, etc.—that pushed fears of a recession 
into the forefront of investors’ minds further ag-
gravated the large fluctuations. Against this  
backdrop, the voestalpine share had to contend 
with a loss of just under 25% in the first half of  
the business year 2019/20. While its price at the 
start of the business year still was EUR 28.04, its 
closing price as of the end of September 2019 
was EUR 21.08. In contrast to the ATX, the Dow 
Jones Industrial and the STOXX Index Europe even 
followed a slightly positive trend in the same 
period. 

BONDS

Type of bond ISIN number Issuing volume
Interest 

rate
Share price 

(09/30/2019)

Hybrid bond 2013 AT0000A0ZHF1 EUR 500 million 7.125%1 100.39
Corporate bond 2014–2021 AT0000A19S18 EUR 400 million 2.25% 103.45
Corporate bond 2017–2024 AT0000A1Y3P7 EUR 500 million 1.375% 102.88
Corporate bond 2019–2026 AT0000A27LQ1 EUR 500 million +1.750% 103.13

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

REDEMPTION OF THE 2013 HYBRID BOND
On September 9, 2019, the Management Board 
of voestalpine AG resolved to redeem the 2013 
hybrid bond that had an issuing volume of EUR 

500 million in full pursuant to the Bond Conditions 
effective as of the bond’s first possible call date, 
namely, October 31, 2019 (redemption date).
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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

»» Goldman Sachs, London
»» Jefferies, London
»» J.P. Morgan, London
»» Kepler Cheuvreux, Frankfurt
»» Macquarie, London
»» Morgan Stanley, London
»» Oddo BHF, Paris
»» Raiffeisen Centrobank, Vienna
»» Société Générale, Paris
»» UBS, London
»» Wiener Privatbank, Vienna

SHARE INFORMATION

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

Treasury shares as of March 31, 2019 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 September 2019 EUR 30.58
Share price low, April 2019 to September 2019 EUR 19.24
Share price as of September 30, 2019 EUR 21.08
Initial offering price (IPO) October 1995 EUR 5.18
All-time high price (July 12, 2007) EUR 66.11
Market capitalization as of September 30, 20191 EUR 3,763,213,531.28
 
1 Basis: total number of shares minus repurchased shares.

BUSINESS YEAR 2018/19 

Earnings per share EUR 2.31
Dividend per share EUR 1.10
Carrying amount per share as of March 31, 2019 EUR 36.66

FINANCIAL CALENDAR 

Q 3 2019/20 Report February 6, 2020
Annual Report 2019/20 June 3, 2020
Record date for attendance at the AGM June 21, 2020
Annual General Meeting July 1, 2020
Ex-dividend date July 09, 2020
Record date for dividend payment July 10, 2020
Dividend payment date July 13, 2020
Q 1 2020/21 Report August 5, 2020
Q 2 2020/21 Report November 10, 2020


