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DEVELOPMENT OF THE
voestalpine SHARE

The voestalpine share fluctuated widely in the
business year2022/23, which reflects the numer-
ous uncertainties to which the company was ex-
posed throughout the reporting period. Two con-
trasting phases shaped the share's performance.
The substantial share price declines in the first

DJ Industrial Index (USA)

March 31, 2023

half of the business year were followed by signif-
icant upward trends in the second half.

While the voestalpine share tended to move lat-
erally at the start of the reporting period (i.e., the
second calendar quarter), the negative market
sentiment overall led to notable price drops in
June 2022. The capital markets were unnerved,
in particular, by the risk that Europe’s industrial
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sector was facing imminent bottlenecks in elec-
tricity and natural gas supplies, along with asso-
ciated extreme price fluctuations. Not even voest-
alpine’s then highly positive earnings report at
this point helped to stop the downward trend,
because the assessment of a company’s future
performance is an important yardstick in the
valuation of share prices. As a result, the price of
the voestalpine share shed about 309% of its val-
ue within two weeks. Aside from the threat sce-
nario involving a shortage of energy on account
of the Ukraine war, unstable global value chains
as well as sharply rising inflation rates in both
Europe and the United States further unsettled
the stock markets. While the inflation dynamic in
the U.S. was largely fueled by strong demand
paired with bottlenecks in the labor market, the
same development in Europe was fed mainly by
high energy prices. In this environment, the cen-
tral banks announced that significant interest rate
hikes were in the offing. Market participants then
began to fear that a worldwide recession was in-
evitable. Yet market sentiment began to brighten
again from the early Northern fall of calendar
year 2022. Most significantly, the fact that many
European countries were reducing their depen-
dence on Russian natural gas to an unexpected
degree triggered euphoriain the capital markets.
The central banks’ efforts to bring inflation under
control also began to bear fruit. Thanks not least
to governmental support packages in Europe and
the United States, both economies turned out to
be more robust than initially expected and the
economic forecasts became increasingly opti-
mistic. This environment had a commensurate
positive effect on the voestalpine share. However,
the announcement and implementation of the
company'’s share buyback program accounted
to a significant extent for the stock’s extremely
favorable performance in the second half of the
business year 2022/23. Owing to the aforemen-
tioned developments, its price doubled within a
few months from just over EUR 17 in late Septem-
ber 2022 to more than EUR 36 in early March
2023. Subsequently, the dire financial straits of
Silicon Valley Bank (SVB) along with the financial
collapse of Credit Suisse Bank put a stop to the
positive trend. Given fears that the banking crisis
might envelop the real economy as well, the value

of the voestalpine share dropped by some 15%
within a few weeks.

Viewed across the entire business year 2022/23,
the voestalpine share rose 15.9%. While the price
as of April 1, 2022, was EUR 26.98, by March 31,
2023, it had climbed to EUR 31.28. The bench-
mark indices, ATX and Dow Jones Industrial, de-
clined only slightly during the same period. The
level of the STOXX Index Europe as of March 31,
2023, however, was exactly the same it had been
atthe start of the reporting period (April 1, 2022).

TREASURY SHARE BUYBACK PROGRAM

The Management Board of voestalpine AG re-
solved on November 3, 2022, to buy back up to
ten million shares equating to equity of about
5.6%. It had been authorized to do so by the
Annual General Meeting on July 7, 2021. The
share buyback program was launched on No-
vember 10, 2022. The voestalpine share had come
under strong pressure during the Northern sum-
mer of calendar year 2022 due to great uncer-
tainties in the wake of the Ukraine war and the
expectation that it would trigger a significant
economic downturn. Hence the share buyback
program had an additional uplifting effect on the
share price in the second half of the business year
2022/23 over and above the positive external
factors affecting the share price development.

CONVERTIBLE BOND

voestalpine successfully floated a EUR 250 mil-
lion convertible bond in April of calendar year
2023, i.e., after the business year 2022/23 had
ended. The offer was made exclusively to insti-
tutional investors as part of an accelerated of-
fering. The convertible bond is denominated in
units of EUR 100,000 and has a coupon of 2.75%
p.a., payable on a semi-annual basis. The initial
conversion price is EUR 40.8915, which equates
to a conversion premium of 309% over the refer-
ence share price of EUR 31.455. These bonds were
issued on April 28, 2023, and will be redeemed
after five years at the nominal value plus accrued
interest unless they are converted, repaid, or re-
deemed at an earlier date. The convertible bonds
are listed on the Vienna MTF market of the Vienna
Stock Exchange.
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BONDS

Interest Share price
Type of bond ISIN number  Issuing volume rate (03/31/2023)
Corporate Bond 2017-2024 ATO000A1TY3P7 EUR 500 million 1.375% 97.0
Corporate Bond 2019-2026 ATO000A27LQT EUR 500 million  1.75% 95.1
Convertible Bond 2023-2028 AT0000937503 EUR 250 million 2.75%
SHAREHOLDER STRUCTURE

The shareholder structure by region as of the end of the business year 2022/23 presents the following

(indicative) picture:

SHAREHOLDER STRUCTURE
5% 14.8%
UK, Ireland Employee shareholding scheme
58%
Austria 14%

(excl. employee shareholding
scheme, including the number
of treasury shares as of

March 31, 2023)

1%
Asia

North America

2%
Scandinavia

5.2%
Rest of Europe

MAJOR INDIVIDUAL SHAREHOLDERS

Raiffeisenlandesbank Ober&sterreich Invest GmbH & Co OG

<15%

voestalpine employee shareholding scheme

14.8%

Oberbank AG

8.0%

voestalpine AG is currently being analyzed
by the following investment banks/
financial institutions:

» Baader Bank AG, Munich

» Bank of America/Merrill Lynch, London

» Barclays, London

» Citigroup, London

» Deutsche Bank, London

» Erste Bank, Vienna

» Exane BNP Paribas, Paris

» Goldman Sachs, London

» J.P. Morgan, London

» Kepler Cheuvreux, Frankfurt

» Morgan Stanley, London

» Oddo BHF, Paris

» Raiffeisen Centrobank, Vienna
» UBS, London

» Wiener Privatbank, Vienna
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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, 2023

5,898,220 shares

Class of shares

Ordinary bearer shares

Stock identification number

93750 (Vienna Stock Exchange)

ISIN AT0000937503
Reuters VOESVI
Bloomberg VOE AV
PRICES (AS OF END OF DAY)

Share price high, April 2022 to March 2023 EUR 36.16
Share price low, April 2022 to March 2023 EUR 17.32
Share price as of March 31, 2023 EUR 31.28
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, 20237

EUR 5,400,521,497.04

1 Basis: Total number of shares minus repurchased shares.

BUSINESS YEAR 2022/23

Earnings per share EUR 6.01
Dividend per share EUR 1.507
Carrying amount per share as of March 31, 2023 EUR 43.61

1 As proposed to the Annual General Meeting.

FINANCIAL CALENDAR

Record date for attendance at the AGM

June 25, 2023

Annual General Meeting July 5, 2023
Ex-dividend date July 13,2023
Record date for dividend payment July 14, 2023
Dividend payment date July 18, 2023

Publication Q1 2023/24

August 92,2023

Publication Q2 2023/24

November 8, 2023

Publication Q3 2023/24

February 7, 2024

Publication Business year 2023/24

June 5, 2024

Annual General Meeting

July 3, 2024
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