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voestalpine AG

NOTES 

GENERAL INFORMATION / ACCOUNTING POLICIES

These Interim Consolidated Financial Statements of voestalpine AG as of September 30, 2019, for the 
first half of the business year 2019/20 were prepared in accordance with IAS 34 – Interim Financial 
Reporting. The accounting policies are unchanged from the Consolidated Financial Statements for 
the business year 2018/19, with the exception of the changes below.

The following new and revised Standards and Interpretations were adopted for the first time in the 
business year 2019/20:

Standard Content Effective date1

IFRS 16 Leases January 1, 2019
IFRS 9, amendments Prepayment Features with Negative Compensation January 1, 2019
IAS 28, amendments Long-Term Interests in Associates and Joint Ventures January 1, 2019
IFRIC 23 Uncertainty over Income Tax Treatments January 1, 2019
IAS 19, amendments Plan Amendment, Curtailment or Settlement January 1, 2019

1	These Standards are applicable to reporting periods beginning on or after the effective date.

With the exception of IFRS 16, the amendments and new versions of Standards and Interpretations 
did not have any material effect on the voestalpine Group’s net assets, financial position, and results 
of operations. 

The disclosures resulting from the initial application of IFRS 16 follow below from the section entitled 
Changes in Accounting Policies.

Further information on the other principles of preparation is provided in the Consolidated Financial 
Statements as of March 31, 2019, on which these Interim Consolidated Financial Statements are 
based. 

The Interim Consolidated Financial Statements are presented in millions of euros (the functional 
currency of the parent company). The use of automated calculation systems may result in rounding 
differences that affect amounts and percentages.

Unless otherwise stated, comparative information relates to the first half of the business year 2018/19 
(reporting date: September 30, 2018). 

The present Interim Consolidated Financial Statements have not been audited or reviewed by auditors.
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CHANGES IN ACCOUNTING POLICIES

IFRS 16 Leases has been applied in the voestalpine Group since April 1, 2019, using the modified 
retrospective method of initial application. Hence there was no need to adjust the previous year’s 
figures. The new Standard combines the guidance on lease accounting and replaces IAS 17 as well 
as the associated Interpretations.

The new rules eliminate the prior distinction on the part of the lessee between finance and operating 
leases. Previous operating leases thus must generally be treated in the same way as finance leases. 

The application of IFRS 16 had an impact on the Group’s net assets, financial position, and results of 
operations because voestalpine Group companies were considered lessees under operating leases 
as of the first-time adoption date.

The voestalpine Group identified the capitalization of right-of-use assets and the corresponding 
liabilities as the most significant effect. As a result, instead of recognizing lease expenses on a straight-
line basis as in the past, depreciation expenses for right-of-use assets and interest on lease liabilities 
are recognized. This leads to an improvement in EBITDA and EBIT as well as to a shift between cash 
flows from operating activities and financing activities.

The voestalpine Group applies the following measurement choices and exemptions:
»» IFRS 16 was only applied to agreements that had already been classified as leases prior to the date 
of initial application.
»» Right-of-use assets and lease liabilities are not recognized separately in the statement of financial 
position but instead are presented in the Notes. 
»» Upon first-time adoption, a given lease liability was recognized at the present value of the remaining 
lease payments, discounted using the incremental borrowing rate at the time of initial application; 
the right-of-use asset was recognized in the same amount.
»» The Group elected the option not to determine a right-of-use asset or lease liability for leases  
with terms up to 12 months (short-term leases) and for leases where the underlying asset is of low 
value. In the voestalpine Group, low-value assets concern leased assets whose cost does not exceed 
EUR 5,000. 
»» At the transition date, leases with a residual term of up to 12 months were classified as short-term 
leases. 
»» No separation is made with respect to contracts containing both non-lease components and lease 
components; this does not apply to land and buildings.
»» IFRS 16 is not applied to intangible asset leases. 

The changes did not have significant effects on existent finance leases.
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The table below presents the effects of the initial application of IFRS 16 Leases on the opening state-
ment of financial position as of April 1, 2019:

CHANGE IN CONSOLIDATED STATEMENT OF FINANCIAL POSITION

03/31/2019 Continuation 
of existing 

finance lease

Adjustments
according to

IFRS 16

04/01/2019

Assets
Land, land rights and buildings 1,809.5 2,181.5

Thereof right-of-use assets 0.0 21.9 372.0 393.9
Plant and equipment 3,891.9 3,910.2

Thereof right-of-use assets 0.0 1.3 18.3 19.6
Fixtures and fittings 361.6 407.7

Thereof right-of-use assets 0.0 1.6 46.1 47.7
Total property, plant and equipment 6,580.2 24.8 436.4 7,016.6

Total assets 15,651.6 16,088.0

Equity and liabilities
Financial liabilities – non-current 2,661.8 3,054.8

Thereof non-current lease liabilities 7.4 393.0 400.4
Financial liabilities – current 1,142.3 1,185.7

Thereof current lease liabilities 7.9 43.4 51.3
Total equity and liabilities 15,651.6 436.4 16,088.0

 
In millions of euros

Lease payments of EUR 549.1 million on leases previously classified as operating leases were  
discounted using the incremental borrowing rate and recognized as lease liabilities at the resulting 
current value as of April 1, 2019. The average incremental borrowing rate used to this end as of the 
initial application date was 2.16%.

Liabilities from non-cancelable operating leases as of March 31, 2019, were EUR 207.0 million, while 
gross lease liabilities as of April 1, 2019 (the first time IFRS 16 was applied) were EUR 549.1 million.  
The difference relates, for one, to diminishing effects from short-term leases and from leases where 
the underlying asset is of low value and, for another, to the increases related to the recognition of 
options to renew, buy, and terminate leases beyond the minimum lease term. Management had to 
assess whether the renewal of a lease term was reasonably certain. This was assumed to be the case 
particularly with respect to both large investments in leased real estate and assets that serve functions 
critical to individual core activities.

The deduction of the discounting effect of EUR 112.7 million from the gross lease liabilities of  
EUR 549.1 million has led to net lease liabilities (excluding finance leases) of EUR 436.4 million  
(according to the transition table for the consolidated statement of financial position).
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CHANGES IN THE SCOPE OF CONSOLIDATION

The changes made in the scope of consolidation during the first half of the business year 2019/20 
were as follows:

Full  
consolidation

Equity  
method

As of April 1, 2019 281 9 
Additions from acquisitions   
Change in the consolidation method   
	 Additions 1  
	 Disposals   
Reorganizations  
Divestments or disposals   
As of September 30, 2019 282 9 
	 Of which foreign companies 224 4 

The following entities are being included in the Interim Consolidated Financial Statements for the first 
time in the first half of the business year 2019/20:

Name of entity Interest in %

Full consolidation
voestalpine Böhler Welding Selco Invest S.R.L. 90.000%

The additions to the scope of consolidation of fully consolidated entities include one newly established 
subsidiary.

SUBSIDIARIES WITH MATERIAL NON-CONTROLLING INTERESTS

Name of the subsidiary Domicile 09/30/2018 09/30/2019

voestalpine Tubulars GmbH & Co KG Kindberg, Austria
Proportion of ownership  49.8875% 49.8875%
Proportion of ownership interests held 
by non-controlling interests  50.1125% 50.1125%

CNTT Chinese New Turnout  
Technologies Co., Ltd. Qinhuangdao, China

Proportion of ownership  50.0000% 50.0000%
Proportion of ownership interests held 
by non-controlling interests  50.0000% 50.0000%
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In the reporting period, the total of all non-controlling interests is EUR 157.6 million (September 30, 
2018: EUR 155.4 million), of which EUR 81.3 million (September 30, 2018: EUR 84.7 million) is attribut
able to voestalpine Tubulars GmbH & Co KG and EUR 30.6 million (September 30, 2018: EUR 30.5 
million) is attributable to CNTT Chinese New Turnout Technologies Co., Ltd. The remaining non- 
controlling interests, considered individually, can be deemed immaterial for the Group.

Summarized financial information for each subsidiary with non-controlling interests that are material 
for the Group is depicted in the following chart. The figures correspond to amounts prior to the elim-
ination of intragroup transactions.

SUMMARIZED STATEMENT OF FINANCIAL POSITION

voestalpine Tubulars  
GmbH & Co KG

CNTT Chinese New Turnout 
Technologies Co., Ltd. 

09/30/2018 09/30/2019 09/30/2018 09/30/2019

Non-current assets 123.1 124.1 14.0 14.3
Current assets 145.6 147.9 96.5 90.8
Non-current provisions and liabilities 30.3 32.1 2.8 4.3
Current provisions and liabilities 114.4 118.6 47.4 39.9
Net assets (100%) 124.0 121.3 60.3 60.9

 
In millions of euros

SUMMARIZED INCOME STATEMENT

voestalpine Tubulars  
GmbH & Co KG

CNTT Chinese New Turnout 
Technologies Co., Ltd. 

04/01 – 
09/30/2018

04/01 – 
09/30/2019

04/01 – 
09/30/2018

04/01 – 
09/30/2019

Revenue 266.3 212.5 27.5 23.3
EBIT 5.5 –0.3 11.4 6.9
Profit after tax 4.7 –1.6 8.6 6.0

Attributable to:
	 Equity holders of the parent 2.3 –0.8 4.3 3.0
	 Non-controlling interests 2.4 –0.8 4.3 3.0

Dividends paid to  
non-controlling interests 0.0 1.7 8.4 3.9

 
In millions of euros
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SUMMARIZED STATEMENT OF CASH FLOWS

voestalpine Tubulars  
GmbH & Co KG

CNTT Chinese New Turnout 
Technologies Co., Ltd. 

04/01 –  
09/30/2018

04/01 – 
09/30/2019

04/01 – 
09/30/2018

04/01 – 
09/30/2019

Cash flows from operating activities 19.3 15.0 20.3 18.9
Cash flows from investing activities –9.0 –8.8 –0.9 –0.6
	 Thereof additions to/divestments  
	 of other financial assets 0.0 0.0 0.0 0.0
Cash flows from financing activities –10.2 –6.3 –14.3 –16.4
Net decrease/increase in cash  
and cash equivalents 0.1 -0.1 5.1 1.9

 
In millions of euros

INVESTMENTS IN ASSOCIATES AND JOINT VENTURES

SHARES IN IMMATERIAL JOINT VENTURES
Profits from the joint ventures, which are individually immaterial for the voestalpine Interim Consoli-
dated Financial Statements, are included using the equity method. This information relates to the 
interests held by the voestalpine Group in immaterial joint ventures and is broken down as follows:

04/01 – 
09/30/2018

04/01 – 
09/30/2019

Group share of
	 Profit after tax 0.2 0.4
	 Other comprehensive income –0.1 –0.1
	 Comprehensive income 0.1 0.3

Carrying amount immaterial joint ventures 3.8 4.7

In millions of euros
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SHARES IN IMMATERIAL ASSOCIATES 
The profit from associates that are individually immaterial for the voestalpine Interim Consolidated 
Financial Statements are included using the equity method. This information relates to the interests 
held by the voestalpine Group in associates and is broken down as follows:

04/01 – 
09/30/2018

04/01 – 
09/30/2019

Group share of
	 Profit after tax 9.3 5.7
	 Other comprehensive income –0.8 –1.0
	 Comprehensive income 8.5 4.7

Carrying amount immaterial associates 117.9 120.4

In millions of euros

NOTES ON THE CONSOLIDATED STATEMENT OF FINANCIAL POSITION

In the first half of the business year 2019/20, depreciation totaling EUR 436.0 million was less than 
actual investments in the amount of EUR 336.2 million. The first-time application of IFRS 16 increased 
property, plant and equipment by EUR 436.4 million. This and positive currency translation effects  
of EUR 24.4 million essentially led to an increase in non-current assets from EUR 8,895.8 million to  
EUR 9,290.6 million. Due primarily to an operational increase in inventories (see Consolidated Cash 
Flow Statement), compared to March 31, 2019, the carrying amount of the inventories as of the re-
porting date rose by EUR 150.6 million.

As of September 30, 2019, voestalpine AG’s share capital was EUR 324,391,840.99 (March 31, 2019: 
EUR 324,391,840.99) and was divided into 178,549,163 shares (March 31, 2019: 178,549,163). The 
company held 28,597 of its treasury shares as of the reporting date. In the first half of the business 
year 2019/20, the company neither bought nor sold any treasury shares. 

On September 9, 2019, the Management Board of voestalpine AG resolved to redeem the EUR 500.0 
million hybrid bond issued in 2013 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. In the Q2 Report as of Septem-
ber 30, 2019, the hybrid bond thus is recognized as debt capital in current financial liabilities. This 
leads to a reduction in equity by EUR 500.0 million. A total of EUR 1.8 million in accrued interest are 
recognized as finance costs in the income statement for the period from September 9, 2019, to Sep-
tember 30, 2019.
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Due primarily to changes in the actuarial result (negative), the profit after tax of EUR 115.2 million was 
reduced to total comprehensive income of EUR 0.8 million. This decreased equity to EUR 5,994.7 
million, including the dividend distribution and the reclassification of the hybrid bond. For the business 
year 2018/19, a dividend per share of EUR 1.10 was decided upon at the Annual General Meeting 
on July 3, 2019. Therefore, voestalpine AG has distributed dividends of EUR 196.3 million to its share-
holders in the current business year.

In the current business year, the adjustment of the discount rate from 1.5% as of March 31, 2019,  
to 0.8% as of September 30, 2019, resulted in an increase overall in the provisions for pension and  
severance obligations and consequently in an actuarial loss of EUR –95.7 million (after deferred  
taxes) recognized in the other comprehensive income. This also resulted in an (expensed) increase  
of EUR 15.8 million in the provisions for long-service bonus obligations (after deferred taxes of EUR 
11.8 million).

NOTES ON THE CONSOLIDATED INCOME STATEMENT

Revenue for the period from April 1 to September 30, 2019, in the amount of EUR 6,541.6 million 
decreased by 2.0% compared to the same period of the previous year (EUR 6,674.0 million). In the 
first half of the business year 2019/20, EBIT is EUR 229.6 million compared to EUR 479.5 million for 
the same period of the previous year. EBIT is EUR 72.9 million for the second quarter of 2019/20, 
compared to EUR 155.7 million for the second quarter of 2018/19. After consideration of the financial 
result and taxes, profit after tax is EUR 115.2 million compared to EUR 319.9 million for the same 
period of the previous year.

Diluted and basic (undiluted) earnings per share are calculated as follows:

04/01 – 
09/30/2018

04/01 – 
09/30/2019

Profit attributable to equity holders of the parent  
(in millions of euros) 297.9 97.2
Weighted average number of outstanding ordinary shares  
(millions) 176.3 178.5
Diluted and basic (undiluted) earnings per share (euros) 1.69 0.54
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REVENUE BY REGION

Steel  
Division

High Performance  
Metals Division

Metal Engineering 
Division

Metal Forming 
Division Other Total Group

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

European Union (without Austria) 1,445.1 1,414.9 737.1 675.9 748.3 749.1 990.4 958.5 6.5 1.7 3,927.4 3,800.1
Austria 238.5 243.1 68.1 57.0 108.9 108.6 54.0 54.9 2.1 1.5 471.6 465.1
NAFTA 236.6 261.4 224.4 250.3 312.9 265.9 252.0 273.0 0.0 0.1 1,025.9 1,050.7
Asia 62.0 50.3 277.7 269.4 154.7 155.9 49.0 66.5 0.1 0.1 543.5 542.2
South America 82.8 19.5 100.8 116.4 26.2 25.6 39.9 40.7 0.0 0.0 249.7 202.2
Rest of world 129.0 112.6 113.3 113.2 174.7 212.4 38.9 43.1 0.0 0.0 455.9 481.3

Total revenue by region 2,194.0 2,101.8 1,521.4 1,482.2 1,525.7 1,517.5 1,424.2 1,436.7 8.7 3.4 6,674.0 6,541.6
 

In millions of euros

 

REVENUE BY INDUSTRY

Steel  
Division

High Performance  
Metals Division

Metal Engineering 
Division

Metal Forming 
Division Other Total Group

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

Automotive 813.2 797.5 443.4 382.1 252.4 198.2 787.5 816.2 0.0 0.0 2,296.5 2,194.0
Energy 469.8 303.5 188.5 226.3 346.4 313.1 26.1 23.2 0.0 0.0 1,030.8 866.1
Railway systems 4.1 4.4 4.3 6.8 680.0 771.9 1.6 1.3 0.0 0.0 690.0 784.4
Building/Construction 186.9 199.6 56.8 50.7 46.7 40.4 316.7 316.0 0.0 0.0 607.1 606.7
Mechanical engineering 113.5 118.0 295.8 300.7 74.8 73.0 126.0 118.5 0.0 0.0 610.1 610.2
White goods/Consumer goods 67.0 66.9 182.5 167.6 21.5 19.1 56.7 57.6 0.0 0.0 327.7 311.2
Aerospace 0.0 0.0 168.7 204.5 0.0 0.0 9.4 13.2 0.0 0.0 178.1 217.7
Other 539.5 611.9 181.4 143.5 103.9 101.8 100.2 90.7 8.7 3.4 933.7 951.3
             
Total revenue by industry 2,194.0 2,101.8 1,521.4 1,482.2 1,525.7 1,517.5 1,424.2 1,436.7 8.7 3.4 6,674.0 6,541.6

 
In millions of euros

CLASSIFICATION OF REVENUES

The following table contains information on the classification of external revenues by region and  
industry of the voestalpine Group for the first half of the business year 2019/20 and 2018/19, re
spectively:
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REVENUE BY REGION

Steel  
Division

High Performance  
Metals Division

Metal Engineering 
Division

Metal Forming 
Division Other Total Group

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

European Union (without Austria) 1,445.1 1,414.9 737.1 675.9 748.3 749.1 990.4 958.5 6.5 1.7 3,927.4 3,800.1
Austria 238.5 243.1 68.1 57.0 108.9 108.6 54.0 54.9 2.1 1.5 471.6 465.1
NAFTA 236.6 261.4 224.4 250.3 312.9 265.9 252.0 273.0 0.0 0.1 1,025.9 1,050.7
Asia 62.0 50.3 277.7 269.4 154.7 155.9 49.0 66.5 0.1 0.1 543.5 542.2
South America 82.8 19.5 100.8 116.4 26.2 25.6 39.9 40.7 0.0 0.0 249.7 202.2
Rest of world 129.0 112.6 113.3 113.2 174.7 212.4 38.9 43.1 0.0 0.0 455.9 481.3

Total revenue by region 2,194.0 2,101.8 1,521.4 1,482.2 1,525.7 1,517.5 1,424.2 1,436.7 8.7 3.4 6,674.0 6,541.6
 

In millions of euros

 

REVENUE BY INDUSTRY

Steel  
Division

High Performance  
Metals Division

Metal Engineering 
Division

Metal Forming 
Division Other Total Group

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

Automotive 813.2 797.5 443.4 382.1 252.4 198.2 787.5 816.2 0.0 0.0 2,296.5 2,194.0
Energy 469.8 303.5 188.5 226.3 346.4 313.1 26.1 23.2 0.0 0.0 1,030.8 866.1
Railway systems 4.1 4.4 4.3 6.8 680.0 771.9 1.6 1.3 0.0 0.0 690.0 784.4
Building/Construction 186.9 199.6 56.8 50.7 46.7 40.4 316.7 316.0 0.0 0.0 607.1 606.7
Mechanical engineering 113.5 118.0 295.8 300.7 74.8 73.0 126.0 118.5 0.0 0.0 610.1 610.2
White goods/Consumer goods 67.0 66.9 182.5 167.6 21.5 19.1 56.7 57.6 0.0 0.0 327.7 311.2
Aerospace 0.0 0.0 168.7 204.5 0.0 0.0 9.4 13.2 0.0 0.0 178.1 217.7
Other 539.5 611.9 181.4 143.5 103.9 101.8 100.2 90.7 8.7 3.4 933.7 951.3
             
Total revenue by industry 2,194.0 2,101.8 1,521.4 1,482.2 1,525.7 1,517.5 1,424.2 1,436.7 8.7 3.4 6,674.0 6,541.6

 
In millions of euros
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OPERATING SEGMENTS

Steel  
Division

High Performance  
Metals Division

Metal Engineering 
Division

Metal Forming 
Division Other Reconciliation Total Group

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2017

04/01–
09/30/2018

Segment revenue 2,415.6 2,321.1 1,545.9 1,500.9 1,547.4 1,537.5 1,445.1 1,453.3 623.2 960.8 –903.2 –1,232.0 6,674.0 6,541.6
	 Of which revenue with third parties 2,194.0 2,101.8 1,521.4 1,482.2 1,525.7 1,517.5 1,424.2 1,436.7 8.7 3.4 0.0 0.0 6,674.0 6,541.6
	 Of which revenue with other segments 221.6 219.3 24.5 18.7 21.7 20.0 20.9 16.6 614.5 957.4 –903.2 –1,232.0 0.0 0.0
EBITDA 342.4 260.5 229.8 177.4 183.8 172.3 152.6 107.1 –47.4 –47.4 –1.1 –4.4 860.1 665.5
EBIT 181.7 81.0 155.7 92.4 100.7 76.3 94.4 38.1 –51.9 –53.8 –1.1 –4.4 479.5 229.6
EBIT margin 7.5% 3.5% 10.1% 6.2% 6.5% 5.0% 6.5% 2.6% 7.2% 3.5%
Segment assets 5,167.9 5,451.7 4,271.2 4,414.9 3,350.0 3,561.4 2,504.2 2,691.2 11,032.3 11,732.2 –11,154.6 –11,733.5 15,171.0 16,117.9
Employees (full-time equivalent) 10,972 10,682 14,528 13,837 13,512 13,369 12,052 12,486 866 901 0 0 51,931 51,275

 
In millions of euros

OPERATING SEGMENTS

The following table contains information on the operating segments of the voestalpine Group for the 
first half of the business year 2019/20 and 2018/19, respectively:

The reconciliation of the key ratios EBITDA and EBIT is shown in the following tables: 

EBITDA

04/01–
09/30/2018

04/01–
09/30/2019

Net exchange differences and result from valuation of derivatives –1.7 –4.6
Consolidation 0.6 0.2
EBITDA – Total reconciliation –1.1 –4.4

 
In millions of euros
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OPERATING SEGMENTS

Steel  
Division

High Performance  
Metals Division

Metal Engineering 
Division

Metal Forming 
Division Other Reconciliation Total Group

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2018

04/01–
09/30/2019

04/01–
09/30/2017

04/01–
09/30/2018

Segment revenue 2,415.6 2,321.1 1,545.9 1,500.9 1,547.4 1,537.5 1,445.1 1,453.3 623.2 960.8 –903.2 –1,232.0 6,674.0 6,541.6
	 Of which revenue with third parties 2,194.0 2,101.8 1,521.4 1,482.2 1,525.7 1,517.5 1,424.2 1,436.7 8.7 3.4 0.0 0.0 6,674.0 6,541.6
	 Of which revenue with other segments 221.6 219.3 24.5 18.7 21.7 20.0 20.9 16.6 614.5 957.4 –903.2 –1,232.0 0.0 0.0
EBITDA 342.4 260.5 229.8 177.4 183.8 172.3 152.6 107.1 –47.4 –47.4 –1.1 –4.4 860.1 665.5
EBIT 181.7 81.0 155.7 92.4 100.7 76.3 94.4 38.1 –51.9 –53.8 –1.1 –4.4 479.5 229.6
EBIT margin 7.5% 3.5% 10.1% 6.2% 6.5% 5.0% 6.5% 2.6% 7.2% 3.5%
Segment assets 5,167.9 5,451.7 4,271.2 4,414.9 3,350.0 3,561.4 2,504.2 2,691.2 11,032.3 11,732.2 –11,154.6 –11,733.5 15,171.0 16,117.9
Employees (full-time equivalent) 10,972 10,682 14,528 13,837 13,512 13,369 12,052 12,486 866 901 0 0 51,931 51,275

 
In millions of euros

EBIT

04/01–
09/30/2018

04/01–
09/30/2019

Net exchange differences and result from valuation of derivatives –1.7 –4.6
Consolidation 0.6 0.2
EBIT – Total reconciliation –1.1 –4.4

 
In millions of euros

All other key performance indicators contain solely the effects of consolidation.
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NOTES ON THE CONSOLIDATED STATEMENT OF CASH FLOWS

Non-cash expenses and income include depreciation/revaluation (including financial assets) in the 
amount of EUR 435.0 million. Taking the change in working capital into consideration, the cash  
flow from operating activities is EUR 202.0 million compared to EUR 165.0 million in the first half of 
the previous year; this represents an increase of about 22.0%. Taking into account EUR –649.5 million 
in cash flow from investing activities that includes EUR –264.6 million in investments of other financial 
assets (mainly fixed term deposits for refinancing the redemption of the hybrid bond 2013) and taking 
into account the cash flow from financing activities in the amount of EUR 276.1 million, the resulting 
change in cash and cash equivalents (without net exchange differences) is EUR –171.4 million.

NOTES ON FINANCIAL INSTRUMENTS

Categories of financial instruments

Categories Financial assets 
measured at AC

Hedge  
accounting

Financial assets  
measured at FVTPL

Total

Assets 03/31/2019     
Other financial assets – 
non-current 2.4 – 33.4 35.8

Trade and other receivables 1,209.61 12.4 160.9 1,382.9

Other financial assets –  
current – – 182.3 182.3

Cash and cash equivalents 485.9 – – 485.9

Carrying amount 1,697.9 12.4 376.6 2,086.9

1	The receivables of EUR 1,582.0 million reported as of March 31, 2019, 
	 were adjusted by EUR 372.4 million (mainly receivables from tax authorities). 	 In millions of euros

Categories Financial assets 
measured at AC

Hedge  
accounting

Financial assets  
measured at FVTPL

Total

Assets 09/30/2019     
Other financial assets – 
non-current 9.9 – 33.4 43.3

Trade and other receivables 1,050.0 8.9 163.9 1,222.8

Other financial assets –  
current – – 442.5 442.5

Cash and cash equivalents 312.5 – – 312.5

Carrying amount 1,372.4 8.9 639.8 2,021.1
 

In millions of euros
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Categories Financial liabilities  
measured at AC

Hedge  
accounting

Financial liabilities 
measured at FVTPL

Total

Carrying 
amount

Fair value Carrying 
amount 

(= fair value)

Carrying amount 
(= fair value)

Carrying 
amount

Fair value

Liabilities 03/31/2019     
Financial liabilities –  
non-current 2,661.8 2,688.7 – – 2,661.8 2,688.7

Financial liabilities – current 1,142.3 1,140.3 – – 1,142.3 1,140.3

Trade and other payables 2,360.21 2,360.2 4.9 16.1 2,381.2 2,381.2

Total 6,164.3 6,189.2 4.9 16.1 6,185.3 6,210.2

1	Liabilities of EUR 2,710.9 million reported as of March 31, 2019,  
	 were adjusted by EUR 350.7 million (mainly liabilities to tax authorities and employees).

 
 

In millions of euros

Categories Financial liabilities  
measured at AC

Hedge  
accounting

Financial liabilities 
measured at FVTPL

Total

Carrying 
amount

Fair value Carrying 
amount 

(= fair value)

Carrying amount 
(= fair value)

Carrying 
amount

Fair value

Liabilities 09/30/2019     
Financial liabilities –  
non-current 3,584.6 3,636.5 – – 3,584.6 3,636.5

Financial liabilities – current 1,689.1 1,689.9 – – 1,689.1 1,689.9

Trade and other payables 2,057.3 2,057.3 16.3 15.5 2,089.1 2,089.1

Total 7,331.0 7,383.7 16.3 15.5 7,362.8 7,415.5
 

In millions of euros

The carrying amount of the financial assets and liabilities represents an adequate approximation of 
the fair value if there is no difference between the fair value and the carrying amount.

Financial liabilities measured at amortized cost, excluding bonds issued, fall under Level 2. The valu-
ation is performed using the discounted cash flow method, where the input parameters for the  
calculation of the market values are the foreign exchange rates, interest rates, and credit spreads 
observable on the market. Based on the input parameters, the fair values are calculated by discount-
ing the estimated future cash flows at typical market interest rates.
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Bonds issued are measured using Level 1 inputs according to the quoted price as of the reporting 
date.

The table below analyzes financial assets and financial liabilities that are measured at fair value on 
a recurring basis. These measurements are based on a fair value hierarchy that categorizes the inputs 
for the valuation methods used to measure fair value into three levels. The three levels are defined as 
follows:

INPUTS

Level 1 Comprises quoted prices (unadjusted) in active markets for identical assets or liabilities 
that the entity can access at the measurement date.

Level 2 Comprises inputs other than the quoted prices included in Level 1 that are observable  
for the asset or liability, either directly or indirectly.

Level 3 Comprises unobservable inputs for the asset or liability.

FAIR VALUE HIERARCHY LEVELS USED FOR RECURRING FAIR VALUE MEASUREMENTS

Level 1 Level 2 Level 3 Total
03/31/2019     

Financial assets     
Other financial assets – non-current 1.3 – 32.1 33.4

Receivables from derivatives – hedge accounting – 12.4 – 12.4

Trade and other receivables – 17.6 143.3 160.9

Other financial assets – current 182.3 – – 182.3

 183.6 30.0 175.4 389.0

Financial liabilities     
Liabilities from derivatives – hedge accounting  – 4.9  – 4.9

Trade and other payables  – 16.1  – 16.1

0.0 21.0 0.0 21.0
 

09/30/2019     

Financial assets     
Other financial assets – non-current 1.3 – 32.1 33.4

Receivables from derivatives – hedge accounting – 8.9 – 8.9

Trade and other receivables – 27.2 136.7 163.9

Other financial assets – current 442.5 – – 442.5

 443.8 36.1 168.8 648.7

Financial liabilities     
Liabilities from derivatives – hedge accounting – 16.3 – 16.3

Trade and other payables – 15.5 – 15.5

 0.0 31.8 0.0 31.8
  

In millions of euros
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Derivative transactions (Level 2) are measured using the discounted cash flow method. This entails 
determining the value that would be realized if the hedging position were sold. The observable  
currency exchange rates and raw materials prices as well as the interest rates are the input for the 
calculation of fair values. The fair values are calculated based on the inputs by discounting expected 
future cash flows at typical market interest rates.

The voestalpine Group recognizes reclassifications between different levels of the fair value hierarchy 
as of the end of the reporting period in which the change occurred. No reclassifications were made 
in the business year 2018/19 and from April 1, 2019, through September 30, 2019.

The reconciliation of Level 3 financial assets measured at fair value from the opening balance to the 
closing balance is depicted as follows:

LEVEL 3 – OTHER FINANCIAL ASSETS – NON-CURRENT

04/01 –  
09/30/2018

04/01 –  
09/30/2019

Opening balance 32.1 32.1

Total of gains/losses recognized  
in the income statement:

Finance costs/Finance income 0.0 0.0

Closing balance 32.1 32.1
 

In millions of euros

Level 3 includes the investment in Energie AG Oberösterreich that is measured at fair value as “FVTPL.” 
The fair value of this company can be reliably determined based on the valuation performed once a 
year for Energie AG Oberösterreich as a whole and taking into account all relevant information.

Significant sensitivities in the determination of fair values can result from changes in the underlying 
market data of comparable entities and in the input factors used to determine the net present value 
(in particular, discount rates, long-term forecasts, plan data, etc.).

LEVEL 3 – FVTPL – TRADE RECEIVABLES  
(SALE BUSINESS MODEL)

04/01/2018 – 
03/31/2019

04/01 –  
09/30/2019

Opening balance 144.1 143.3
Disposals –144.1 –143.3

Additions 143.3 136.7

Closing balance 143.3 136.7
 

In millions of euros
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The receivables in this portfolio are sold monthly on a rolling basis as part of the Group’s factoring 
programs. The results attributable to this portfolio are immaterial.

The credit risk associated with the respective debtor is the most important factor in the fair value 
determination of the portfolio entitled “Trade and other receivables earmarked for factoring.” Hence 
any increase/decrease by 1% in the established default rates would result in a change in the fair 
value of this portfolio in the same amount; as a rule, however, the fair value change is disproportion-
ately low, because credit insurance has been purchased for material portions of the portfolio.

SEASONALITY AND CYCLICALITY

See the relevant explanations in the Interim Management Report.

BUSINESS TRANSACTIONS WITH ASSOCIATED COMPANIES OR PARTIES

Business transactions in the form of deliveries and services are carried out with non-consolidated 
subsidiaries, joint ventures, and associated Group companies as part of operational activities. These 
business transactions are carried out exclusively based on normal market terms. 

There were no changes in transactions with associated companies and persons, which were described 
in the most recent annual financial statements and which significantly affected the company’s finan-
cial position or its net operating profit during the first six months of the current business year.

ANTITRUST PROCEEDINGS

As of September 30, 2019, the provisions recognized in the annual financial statements 2018/19 in 
the amount of EUR 26.3 million for the antitrust proceedings and associated actions and costs relative 
to railway superstructure material as well as for the discontinuation of TSTG Schienen Technik GmbH 
& Co KG have been reduced to EUR 24.0 million due to the use of these provisions.

Companies of the High Performance Metals Division of the voestalpine Group were affected by pro-
ceedings of the German Federal Cartel Office (Bundeskartellamt) against companies that produce, 
process, or sell special steel products. These proceedings had already become public back in Novem-
ber 2015, following searches conducted on the premises of voestalpine’s competitors. The proceedings 
of the Bundeskartellamt were initiated subsequent to an application under the Leniency Notice sub-
mitted by voestalpine AG. As it is the principal witness, no fines were imposed on the voestalpine Group. 
No provisions were recognized in this regard at the current interim reporting date.

In the course of the current investigations of the German Federal Cartel Office against steel producers, 
a search was conducted in the offices of voestalpine in Linz, Austria, from September 12 to 14, 2017, 
for the German Federal Cartel Office. The search took place on suspicion of anti-competitive practices 
in the market for heavy plates. Austrian authorities took part in accordance with European legal  
requirements. voestalpine AG is taking these allegations very seriously and is cooperating with the 
authorities. Potential negative financial effects have been taken into account as of the current interim 
reporting date.
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PROVISIONS AND CONTINGENT LIABILITIES

Note that we are invoking the safeguard clause in accordance with IAS 37.92, pursuant to which 
detailed information on provisions and contingent liabilities is not disclosed if this could seriously and 
adversely impact the company’s interests.

EVENTS AFTER THE REPORTING PERIOD

No significant events have occurred after the reporting period.
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MANAGEMENT BOARD STATEMENT  
IN ACCORDANCE WITH SECTION 125 (1) AUSTRIAN STOCK  
EXCHANGE ACT 2018 (BÖRSEGESETZ 2018 – BÖRSEG 2018)

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

The Management Board of voestalpine AG confirms to the best of its knowledge that the Condensed 
Interim Financial Statements give a true and fair view of the assets, liabilities, financial position, and 
profit or loss of the Group as required by the applicable accounting standards and that the Group 
Management Report gives a true and fair view of important events that have occurred during the first 
six months of the business year and their impact on the Condensed Interim Financial Statements, of 
the principal risks and uncertainties for the remaining six months of the business year, and of the 
major related party transactions to be disclosed. 

Linz, November 4, 2019

The Management Board 

Herbert Eibensteiner 
Chairman of the Management Board

Hubert Zajicek 
Member of the Management Board

Franz Kainersdorfer 
Member of the Management Board

Robert Ottel 
Member of the Management Board

Franz Rotter 
Member of the Management Board

Peter Schwab 
Member of the Management Board


