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REPORT OF THE SUPER­
VISORY BOARD ON THE 
BUSINESS YEAR 2020/21

During the business year 2020/21, the Super­
visory Board fulfilled its responsibilities under  
the law and the Articles of Association by holding 
five plenary sessions, three meetings of the Audit 
Committee, and five meetings of the General 
Committee. In both the plenary sessions and the 
Audit Committee meetings, the Management 
Board provided comprehensive oral and written 
information regarding the development of  
the company’s business as well as its financial 
management and position. 

The business year 2020/21 was defined by the 
economic distortions resulting from the COVID-19 
pandemic. Therefore, the Supervisory Board dealt 
intensively with the ramifications of this pandemic 
for voestalpine as well as with the measures the 
Management Board planned and took in this 
connection as part of the Management Board’s 
ongoing reports on the Group’s current economic 
and financial situation. At its meetings, the Super­
visory Board also dealt in detail with scenarios 
regarding CO2-reduced steelmaking, the Group’s 
2025+ Strategy, its sustainability strategy, its quali­
tative personnel planning including succession 
planning as well as topics related to innovation 
and information technology. In particular, both 
the General Committee and the Supervisory Board 
dealt with the revision of the rules of procedure 
for the Supervisory Board and the changes in the 
Compensation Policy applicable to the members 
of the Supervisory Board. 

The Audit Committee especially dealt with the 
preparation and review of the company’s con­

solidated and annual financial statements, the 
auditor’s independence as well as topics related 
to the internal control system, the risk manage­
ment system, and Internal Audit. 

For details regarding the composition and pro­
cedures of the Supervisory Board and its com­
mittees, see the Consolidated Corporate Gover­
nance Report 2020/21.

Both the Annual Financial Statements and the 
Consolidated Financial Statements as of  
March 31, 2021, were audited by the auditor 
elected at the Annual General Meeting on July 1, 
2020, specifically, Deloitte Audit Wirtschafts­
prüfungs-GmbH, Vienna, Austria. The auditor at­
tended all three meetings of the Audit Committee 
and was available for questions and discussions. 

The audit did not give rise to any objections and 
showed that the Annual Financial Statements as 
well as the Consolidated Financial Statements 
(the latter having been prepared in accordance 
with the International Financial Reporting Stand­
ards (IFRS) as mandated by Section 245a Austrian 
Commercial Code (Unternehmensgesetzbuch – 
UGB)) conform to statutory requirements. The  
auditor issued an unqualified audit opinion for 
both the Annual Financial Statements and the 
Consolidated Financial Statements and confirmed 
that the Management Report is consistent with 
the Annual Financial Statements and confirmed 
that the Consolidated Management Report is 
consistent with the Consolidated Financial State­
ments.
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Following the Audit Committee’s prior review of 
the financials, on June 8, 2021, the Supervisory 
Board reviewed and approved the Annual Fi­
nancial Statements as of March 31, 2021. The 
Annual Financial Statements are thus adopted 
pursuant to Section 96 (4) Austrian Stock Corpo­
ration Act (Aktiengesetz – AktG). Furthermore, 
following the Audit Committee’s prior review, the 
Supervisory Board reviewed and approved the 
Management Report as well as the Consolidated 
Financial Statements including the Consolidated 
Management Report and the Consolidated Cor­
porate Governance Report for the business year 
2020/21. At its meeting on September 23, 2020, 
the Supervisory Board reviewed and approved 
the consolidated non-financial report—i.e., the 
Corporate Responsibility Report—for the business 
year 2019/20. The Supervisory Board did not raise 
any objections during these reviews.

The Consolidated Corporate Governance Report 
2020/21 was audited by Deloitte Audit Wirtschafts­
prüfungs-GmbH as part of the annual external 
review of voestalpine AG’s compliance with the 
Austrian Corporate Governance Code. This audit 
did not bring to light any facts and circumstances 
that would cause us to assume that the compa­
ny’s Consolidated Corporate Governance Report 
does not comply with material aspects of the 

Code. Compliance with the Code’s C rules per­
taining to the audit (Rules 77 through 83) was  
reviewed and confirmed by the law firm, WOLF 
THEISS Rechtsanwälte GmbH & Co KG, Vienna. 

The Corporate Responsibility Report 2019/20 was 
audited by Deloitte Audit Wirtschaftsprüfungs-
GmbH. These audit procedures did not bring to 
light any facts and circumstances that would 
cause us to assume that this Report by voestalpine 
AG does not comply with material aspects of 
applicable legal requirements or the Global 
Reporting Initiative (GRI) standards. 

It is established hereby that the company closed 
the business year 2020/21 with a net profit of  
EUR 90.0 million. We propose paying a dividend 
of EUR 0.50 per share entitled to a dividend to 
the shareholders and to carry forward the remain­
ing amount.

The Supervisory Board 

Dr. Joachim Lemppenau 
(Chairman)

Linz, June 8, 2021

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

Notes 04/01/2019 03/31/2020 03/31/2021

A.	Non-current assets
	 Property, plant and equipment 9 6,580.2 6,558.8 6,120.0
	 Goodwill 10 1,548.3 1,494.9 1,469.2
	 Other intangible assets 10 395.1 338.6 307.2
	 Investments in entities consolidated  
	 according to the equity method 12 124.3 127.6 135.7
	 Other financial assets and  
	 other equity investments 12 50.6 65.9 66.2
	 Deferred tax assets 13 197.3 283.9 345.9

8,895.8 8,869.7 8,444.2

B.	Current assets
	 Inventories 14 4,053.0 3,598.2 3,438.8
	 Trade and other receivables 15 2,021.3 1,650.1 1,722.2
	 Other financial assets 24 182.3 55.4 145.3
	 Cash and cash equivalents 16 485.9 794.7 1,159.7
	 Assets – held for sale 9 13.3 0.0 0.0

6,755.8 6,098.4 6,466.0

Total assets 15,651.6 14,968.1 14,910.2

In millions of euros

voestalpine AG

 CONSOLIDATED STATEMENT  
 OF FINANCIAL POSITION  
FOR THE YEAR ENDED MARCH 31, 2021
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EQUITY AND LIABILITIES

Notes 04/01/2019 03/31/2020 03/31/2021

A.	Equity
		  Share capital 324.3 324.3 324.3
		  Capital reserves 667.0 660.3 661.2
		  Hybrid capital 497.9 0.0 0.0
		  Treasury shares –1.5 –1.5 –1.5
		  Other reserves –69.1 –165.8 –115.0
		  Retained earnings 5,125.4 4,660.9 4,655.6
	 Equity attributable to equity  
	 holders of the parent 6,544.0 5,478.2 5,524.6
	 Non-controlling interests 165.8 136.7 125.3
	 17 6,709.8 5,614.9 5,649.9

B.	Non-current liabilities
	 Pensions and other employee obligations 18 1,276.9 1,277.9 1,257.2
	 Provisions 19 167.3 92.4 119.3
	 Deferred tax liabilities 13 110.5 92.5 93.8
	 Financial liabilities 20 2,661.8 3,889.7 2,846.2

4,216.5 5,352.5 4,316.5

C.	Current liabilities
	 Provisions 19 642.9 646.9 700.6
	 Tax liabilities 101.6 38.8 51.6
	 Financial liabilities 20 1,142.3 754.1 1,220.7
	 Trade and other payables¹ 21 2,130.2 1,953.5 2,188.8
	 Trade payables from bills of  
	 exchange and trade payables from  
	 reverse factoring agreements¹ 22 708.3 607.4 782.1

4,725.3 4,000.7 4,943.8

Total equity and liabilities 15,651.6 14,968.1 14,910.2

¹	Given the clarification pursuant to the December 2020 IFRIC Update regarding  
	 supply chain finance, trade payables as well as trade payables from reverse factoring  
	 agreements that are securitized via bills of exchange are shown in a separate line item.  
	 The previous year’s figures for the affected items were adjusted retrospectively. In millions of euros
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voestalpine AG

 CONSOLIDATED STATEMENT  
 OF CASH FLOWS 2020/21

Notes 2019/20 2020/21

Operating activities
	 Profit after tax –216.5 31.7
	 Non-cash expenses and income, deposits and  
	 disbursements not recognized in income statement 25 1,086.6 968.5
		  Change in inventories 408.6 133.5
		  Change in receivables and liabilities 80.1 407.1
		  Change in provisions –54.8 92.7
	 Changes in working capital 433.9 633.3
Cash flows from operating activities¹ 1,304.0 1,633.5

Investing activities
	 Additions to other intangible assets, property,  
	 plant and equipment –747.9 –599.3
	 Income from disposals of assets 43.7 19.7
	 Cash flows from the acquisition of control of subsidiaries 25 –11.2 –2.0
	 Cash flows from the loss of control of subsidiaries 25 –0.2 –0.1
	 Additions to/divestments of other financial assets 108.8 –84.1
Cash flows from investing activities –606.8 –665.8

Financing activities
Dividends paid –222.0 –35.7
Dividends paid, non-controlling interests –21.0 –14.5
Capital increase, non-controlling interests 0.0 0.8
Acquisition of non-controlling interests –4.8 0.0
Repayment hybrid capital –500.0 0.0
Increase in non-current financial liabilities 25 1,157.8 154.7
Repayment of non-current financial liabilities 25 –786.4 –603.7
Repayment of lease liabilities 25 –53.5 –45.5
Change in current financial liabilities and  
other financial liabilities 25 55.6 –51.7

Cash flows from financing activities –374.3 –595.6

Net decrease/increase in cash and cash equivalents 322.9 372.1
Cash and cash equivalents, beginning of year 485.9 794.7
Net exchange differences –14.1 –7.1

Cash and cash equivalents, end of year 16 794.7 1,159.7

¹	Cash flows from operating activities include 
	 interest received of 
	 interest paid of 
	 taxes paid of 
	 and dividend income of 

6.1 
129.3 
137.9 

11.9

3.7 
88.2 
31.4 

8.7

In millions of euros
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voestalpine AG

 CONSOLIDATED STATEMENT  
 OF COMPREHENSIVE INCOME 2020/21

CONSOLIDATED INCOME STATEMENT

Notes 2019/20 2020/21

Revenue 1. 2 12,717.2 11,266.6

Cost of sales –10,559.2 –9,412.2

Gross profit 2,158.0 1,854.4

Other operating income 3 443.4 493.7

Distribution costs –1,174.5 –1,025.1

Administrative expenses –674.0 –649.1

Other operating expenses 4 –852.8 –572.3

Share of profit of entities consolidated according to the equity method 5 10.9 13.6

EBIT –89.0 115.2

Finance income 6 36.8 21.2

Finance costs 7 –178.1 –125.6

Profit before tax –230.3 10.8

Tax expense 8 13.8 20.9

Profit after tax –216.5 31.7

Attributable to:

	 Equity holders of the parent –222.0 42.1

	 Non-controlling interests –7.7 –10.4

	 Share for hybrid capital owners 13.2 0.0

Diluted and basic earnings per share (euros) 31 –1.24 0.24

CONSOLIDATED OTHER COMPREHENSIVE INCOME

2019/20 2020/21

Profit after tax –216.5 31.7

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

	 Cash flow hedges –37.8 38.9

	 Currency translation –61.3 12.5

	 Share of result of entities consolidated according to the equity method –1.1 0.4

Subtotal of items of other comprehensive income that will be reclassified 
subsequently to profit or loss –100.2 51.8

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

	 Actuarial gains/losses –22.0 –9.5

Subtotal of items of other comprehensive income that will not be reclassified 
subsequently to profit or loss –22.0 –9.5

Other comprehensive income for the period, net of income tax –122.2 42.3

Total comprehensive income for the period –338.7 74.0

Attributable to:

	 Equity holders of the parent –341.1 82.8

	 Non-controlling interests –10.8 –8.8

	 Share for hybrid capital owners 13.2 0.0

Total comprehensive income for the period –338.7 74.0

 
	 In millions of euros
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voestalpine AG

CONSOLIDATED STATEMENT  
 OF CHANGES IN EQUITY 2020/21

Other reserves

Share 
capital

Capital 
reserves

Hybrid 
capital

Treasury 
share 

reserve

Translation reserve Cash flow  
hedge reserve

Retained earnings Total attributable  
to equity holders  

of the parent 

Non-controlling  
interests

Total equity

Balance as of April 1, 2019 324.3 667.0 497.9 –1.5  –74.7 5.6 5,125.4 6,544.0 165.8 6,709.8

Profit after tax – – – –  – – –208.8 –208.8 –7.7 –216.5

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

Cash flow hedges – – – – – –37.8 – –37.8 – –37.8

Currency translation – – – – –57.8 – – –57.8 –3.5 –61.3

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

Subtotal of items of other comprehensive income that will be reclassified  
subsequently to profit or loss – – – – –58.9 –37.8 – –96.7 –3.5 –100.2

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

Actuarial gains/losses – – – – – – –22.4 –22.4 0.4 –22.0

Subtotal of items of other comprehensive income that will not be reclassified  
subsequently to profit or loss – – – – – – –22.4 –22.4 0.4 –22.0

Other comprehensive income for the period, net of income tax – – – – –58.9 –37.8 –22.4 –119.1 –3.1 –122.2

Total comprehensive income for the period – – – – –58.9 –37.8 –231.2 –327.9 –10.8 –338.7

Dividends – – – – – – –196.4 –196.4 –20.3 –216.7

Repayment hybrid capital – – –500.0 – – – – –500.0 – –500.0

Dividends to hybrid capital owners – – – – – – –25.6 –25.6 – –25.6

Share-based payment – –1.1 – – – – – –1.1 – –1.1

Other changes – –5.6 2.1 – – – –11.3 –14.8 2.0 –12.8

– –6.7 –497.9 – – – –233.3 –737.9 –18.3 –756.2

Balance as of March 31, 2020 = Balance as of April 1, 2020 324.3 660.3 0.0 –1.5 –133.6 –32.2 4,660.9 5,478.2 136.7 5,614.9

Profit after tax – – – – – – 42.1 42.1 –10.4 31.7

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

Cash flow hedges – – – – – 38.9 – 38.9 – 38.9

Currency translation – – – – 11.5 – – 11.5 1.0 12.5

Share of result of entities consolidated according to the equity method – – – – 0.4 – – 0.4 – 0.4

Subtotal of items of other comprehensive income that will be reclassified  
subsequently to profit or loss – – – – 11.9 38.9 – 50.8 1.0 51.8

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

Actuarial gains/losses – – – – – – –10.1 –10.1 0.6 –9.5

Subtotal of items of other comprehensive income that will not be reclassified  
subsequently to profit or loss – – – – – – –10.1 –10.1 0.6 –9.5

Other comprehensive income for the period, net of income tax – – – – 11.9 38.9 –10.1 40.7 1.6 42.3

Total comprehensive income for the period – – – – 11.9 38.9 32.0 82.8 –8.8 74.0

Dividends – – – – – – –35.7 –35.7 –15.9 –51.6

Share-based payment – 0.9 – – – – – 0.9 – 0.9

Acquisition of control of subsidiaries – – – – – – – – 5.4 5.4

Other changes – – – – – – –1.6 –1.6 7.9 6.3

– 0.9 – – – – –37.3 –36.4 –2.6 –39.0

Balance as of March 31, 2021 324.3 661.2 0.0 –1.5 –121.7 6.7 4,655.6 5,524.6 125.3 5,649.9

In millions of euros
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Other reserves

Share 
capital

Capital 
reserves

Hybrid 
capital

Treasury 
share 

reserve

Translation reserve Cash flow  
hedge reserve

Retained earnings Total attributable  
to equity holders  

of the parent 

Non-controlling  
interests

Total equity

Balance as of April 1, 2019 324.3 667.0 497.9 –1.5  –74.7 5.6 5,125.4 6,544.0 165.8 6,709.8

Profit after tax – – – –  – – –208.8 –208.8 –7.7 –216.5

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

Cash flow hedges – – – – – –37.8 – –37.8 – –37.8

Currency translation – – – – –57.8 – – –57.8 –3.5 –61.3

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

Subtotal of items of other comprehensive income that will be reclassified  
subsequently to profit or loss – – – – –58.9 –37.8 – –96.7 –3.5 –100.2

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

Actuarial gains/losses – – – – – – –22.4 –22.4 0.4 –22.0

Subtotal of items of other comprehensive income that will not be reclassified  
subsequently to profit or loss – – – – – – –22.4 –22.4 0.4 –22.0

Other comprehensive income for the period, net of income tax – – – – –58.9 –37.8 –22.4 –119.1 –3.1 –122.2

Total comprehensive income for the period – – – – –58.9 –37.8 –231.2 –327.9 –10.8 –338.7

Dividends – – – – – – –196.4 –196.4 –20.3 –216.7

Repayment hybrid capital – – –500.0 – – – – –500.0 – –500.0

Dividends to hybrid capital owners – – – – – – –25.6 –25.6 – –25.6

Share-based payment – –1.1 – – – – – –1.1 – –1.1

Other changes – –5.6 2.1 – – – –11.3 –14.8 2.0 –12.8

– –6.7 –497.9 – – – –233.3 –737.9 –18.3 –756.2

Balance as of March 31, 2020 = Balance as of April 1, 2020 324.3 660.3 0.0 –1.5 –133.6 –32.2 4,660.9 5,478.2 136.7 5,614.9

Profit after tax – – – – – – 42.1 42.1 –10.4 31.7

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

Cash flow hedges – – – – – 38.9 – 38.9 – 38.9

Currency translation – – – – 11.5 – – 11.5 1.0 12.5

Share of result of entities consolidated according to the equity method – – – – 0.4 – – 0.4 – 0.4

Subtotal of items of other comprehensive income that will be reclassified  
subsequently to profit or loss – – – – 11.9 38.9 – 50.8 1.0 51.8

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

Actuarial gains/losses – – – – – – –10.1 –10.1 0.6 –9.5

Subtotal of items of other comprehensive income that will not be reclassified  
subsequently to profit or loss – – – – – – –10.1 –10.1 0.6 –9.5

Other comprehensive income for the period, net of income tax – – – – 11.9 38.9 –10.1 40.7 1.6 42.3

Total comprehensive income for the period – – – – 11.9 38.9 32.0 82.8 –8.8 74.0

Dividends – – – – – – –35.7 –35.7 –15.9 –51.6

Share-based payment – 0.9 – – – – – 0.9 – 0.9

Acquisition of control of subsidiaries – – – – – – – – 5.4 5.4

Other changes – – – – – – –1.6 –1.6 7.9 6.3

– 0.9 – – – – –37.3 –36.4 –2.6 –39.0

Balance as of March 31, 2021 324.3 661.2 0.0 –1.5 –121.7 6.7 4,655.6 5,524.6 125.3 5,649.9

In millions of euros


