voestalpine AG

NOTES

GENERAL INFORMATION / ACCOUNTING POLICIES

These Interim Consolidated Financial Statements of voestalpine AG as of September 30, 2022, for the
first half of the business year 2022/23 were prepared in accordance with the International Financial
Reporting Standards (IFRS)—as adopted by the European Union—pursuant to IAS 34, Interim Financial
Reporting, as well as the interpretations of the International Financial Reporting Interpretations
Committee (IFRS-1C), which require application in 2022. The accounting policies are unchanged from
the Consolidated Financial Statements for the business year 2021/22, 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 2022/23:

Standard Content Effective date’

|[FRS 3, amendments Reference to the Conceptual Framework January 1, 2022

IAS 16, amendments Property, Plant and Equipment - January 1, 2022
Proceeds before Intended Use

|AS 37, amendments Onerous Contracts - January 1, 2022
Cost of Fulfilling a Contract

Various standards, amendments Annual Improvements to International January 1, 2022

Financial Reporting Standards,
2018-2020 Cycle

7 In accordance with EU endorsements, these Standards are applicable to reporting periods beginning on or after the effective date.

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.

Further information on the other principles of preparation is provided in the Consolidated Financial
Statements as of March 31, 2022, 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 2021/22
(reporting date: September 30, 2021).

The present Interim Consolidated Financial Statements have not been audited or reviewed by auditors.
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ANALYSIS OF UNCERTAINTIES
IN ACCOUNTING ESTIMATES AND ASSUMPTIONS

The uncertainties in accounting estimates and assumptions specified in the Consolidated Financial
Statements as of March 31, 2022, have been repeatedly examined in connection with the preparation
of the present Interim Consolidated Financial Statements and remain valid with the exception of the
updates set forth below.

RAMIFICATIONS OF THE UKRAINE WAR

Alternative suppliers and transport routes were identified and activated to ensure that relevant supplies
of raw materials (e.g., iron ore, iron ore pellets, pulverized coal injection (PCl) coal, alloys, and natural
gas) to our production plants (especially the steelworks in Austria) are not interrupted. In addition, work
to build up our inventories—particularly of iron ore and coal—has continued, with the result that rele-
vant supplies are assured through the Northern spring of 2023.

The voestalpine Group consumes about six terawatt hours (TWh) of natural gas peryear at its Austrian
facilities; a natural gas storage capacity of 1.5 terawatt hours has been put in place during the current
business year 2022/23. The process of filling the natural gas storage facility was already completed
inthe second quarter of 2022/23. It will be possible to covervarious production methods as necessary
using this stored natural gas, taking prevailing market and supply chain conditions in the given situ-
ation into account. In addition, voestalpine continues to work on diversifying its natural gas supplies
by increasingly purchasing non-Russian natural gas, e.g., liquefied natural gas (LNG).

At the time this Report was prepared, production activities at the affected voestalpine facilities were
not subject to any limitations due to a lack of raw materials or energy supplies.

The general increase in prices—especially the sharp fluctuations in the cost of energy and raw
materials—can largely be passed on to the market.

RECOVERABILITY OF ASSETS

The assessment of the recoverability of intangible assets, goodwill as well as property, plant and
equipment is based on assumptions concerning the future. The determination of the recoverable
amounts in the course of the impairment tests is based on several assumptions, forexample, assump-
tions regarding future net cash flows, the discount rate, or the fair values less costs to sell of the indi-
vidual assets that are continually verified. As part of this analysis, current developments in the interest
rate environment were considered over and above the Group’s market capitalization, which still falls
short of the carrying amount of equity. All entities to which goodwill is allocated as well as all cash
generating units (CGUs) were subjected to a detailed analysis in this connection. In consequence, as
of September 30, 2022, select entities to which goodwill has been allocated and select CGUs were
subjected to an impairment test. As previously, these tests were carried out pursuant to the value-in-
use method, taking updated forecasts into account. In this respect, see also the disclosures in the
Note, Impairment losses and reversal of impairment losses.
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EFFECTS OF CLIMATE AND ENERGY POLICIES—DECARBONIZATION STRATEGY
The voestalpine Group continually observes and analyzes relevant developments. With the exception
of the updates described below, all disclosures as of March 31, 2022, remain valid.

In afirst step, greentec steel entails the electrification of steelmaking from 2027 —i.e., the incremental
replacement of the fossil fuel-based blast furnace route with green electricity-based electric furnaces.
In March 2022, the Supervisory Board of voestalpine AG approved an amount in the three-digit millions
to fund the initial implementation steps. The work to clear the necessary construction sites along with
the work to prepare the infrastructure was launched subsequent to the aforementioned approval. In
the Northern spring of 2023, the Supervisory Board will make a decision as to final approval of the
investment required for the two electric arc furnaces so that construction of the facilities could start
in 2024. The commissioning of a 220 kV power line in Linz no later than by the end of calendar year
2026 is one milestone required to this end. The Strategic Environmental Impact Assessment requested
by Austrian Power Grid (APG), the project applicant, has been completed in the meantime, but the
governmental environmental impact assessment is still ongoing.

Because the steel industry is considered a sector subject to high carbon leakage risks, initially the
EU ETS provided for allocation of absolutely all allowances at no charge to those 10% of facilities
that satisfy the applicable benchmarks. In actual fact, however, voestalpine must purchase about
one third of its total emission allowances.

As part of both the revision of the Emissions Trading Directive and the simultaneous plan fora Carbon
Border Adjustment Mechanism (CBAM), the EU Commission’s plans to achieve a 55% reduction in all
CO, emissions by 2030—which it combined iniits Fit for 55 legislative package—provide for a paradigm
shift, for example, in the steel industry. Among other things, this will entail the gradual elimination of
no-cost allowance allocations as well as a reduction in the total number of allowances granted, thus
substantially increasing the EU steel industry’s need to purchase allowances.

Our ability to quantify the effects of these plans remains limited, because the negotiations in the
trilogue regarding the individual positions of the European Parliament, Commission, and Council are
still in progress and are unlikely to be completed by the Czech Presidency of the Council of the Euro-
pean Union prior to the close of calendar year 2022. The following applies as to mechanisms for
supporting investment and operating costs (in this case, particularly in view of offsetting increases in
the costs of green electricity, raw materials, and hydrogen): While the Austrian federal government
announced long-term funding vehicles in October 2022 aimed at transforming the industry, the
requisite long-term budgetary framework, fund allocation details, and grant guidelines had yet to be
finalized as of the date on which this Report was prepared.

There was no need to recognize impairment losses in the first half of the business year 2022/23 on
account of climate-related risks. The assumptions in this connection were considered in both the
medium-term business plan and the updated forecasts based on the insights available as of the
reporting date using best possible estimates.
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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 2022/23
were as follows:

Full consolidation Equity method

As of April 1, 2022 283 12
Additions from acquisitions 1
Change in the consolidation method
and incorporation

Additions 1

Disposals
Reorganizations
Divestments or disposals -2
As of September 30, 2022 282 13

Of which foreign companies 223 5

The following fully consolidated entities were deconsolidated during the first half of the business

2022/23":

Name of entity Date of
deconsolidation

voestalpine Texas LLC June 30, 2022

voestalpine Texas Holding LLC June 30, 2022

1 See also the item “Discontinued operations.”

The following entities are being included in the Interim Consolidated Financial Statements for the first
time as of the first half of the business year 2022/23:

Name of entity Equity interest in %

Full consolidation
voestalpine BOHLER Bleche GmbH 100.000%

At-equity consolidation?
ArcelorMittal Texas HBI Holdings LLC 20.000%

2 See also the items “Discontinued operations” and “Investments in associates and joint ventures.”

The additions of fully consolidated entities to the scope of consolidation include one newly established
entity.
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DISCONTINUED OPERATIONS

On March 22, 2022, the voestalpine Group’s Supervisory Board approved the decision to sell 80%
of the Steel Division’s “Texas” cash generating unit (CGU), which comprises a single plant that pro-
duces hot briquetted iron (HBI). The agreement on the sale of the 80% equity interest was signed on
April 14, 2022.

In addition, an agreement was made to secure 420,000 tons annually of the HBI produced in the
Corpus Christi, Texas, USA, plant for voestalpine. This provides the basis for further decarbonizing the
Group's steel production activities in Linz and Donawitz (both Austria) as part of the “greentec steel”
project. The partnership reduces the spot market risk associated with the quantities of HBI that
voestalpine does not need. The HBI plant has an annual production capacity of about two million
tons.

The criteria regarding the classification of the assets as held for sale were satisfied in the fourth
quarter of the business year 2021/22. Management classified the Texas CGU as discontinued oper-
ations because it constitutes a separate significant business unit. The transaction was closed on
June 30, 2022. voestalpine received the preliminary purchase price as of the closing date. The dis-
continued operations have produced the following results:

04/01- 04/01-
09/30/2021 09/30/2022

Revenue 236.6 225.9
Expenses incl. other expenses -224.6 -146.6
Other operating income 0.3 1.1
Financial results -0.5 -0.2
Profit before tax and valuation result
at fair value less costs to sell 11.8 80.2
Tax expense according to IAS 12.871 h (ii) 0.0 0.0
Valuation result at fair value less costs to sell 0.0 0.0
Tax expense according to 1AS 12.871 h (i) 0.0 0.0
Profit after tax 11.8 80.2
Thereof attributable to equity holders of the parent 11.8 80.2
Profit after tax 11.8 80.2
Profit from the disposal 0.0 8.0
Profit after tax from discontinued operations 11.8 88.2

Diluted and basic earnings per share (euros)
from discontinued operations 0.06 0.50

Weighted average number of outstanding ordinary shares 178,520,616 178,520,616

In millions of euros
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The main groups of assets and liabilities related to the discontinued operations at the time of disposal
are shown in the following table. In addition, the table shows both the income from the disposal and
the net cash inflow.

09/30/2022
Non-current assets 745.0
Current assets 254.8
Total assets (total disposed assets) 999.8
Non-current liabilities 32.3
Current liabilities 48.7
Total equity and liabilities (total disposed liabilities) 81.0
Net assets sold 918.8
Proceeds received* 866.6
Recycled cumulative OCI 73.2
Transaction costs, obligations assumed, and other effects -13.0
Profit from the disposal 8.0
* Of which cash and cash equivalents received 765.1
Cash and cash equivalents disposed of -11.2
Net cash inflow 753.9

In millions of euros

The purchase price estimate as of March 31, 2022, considered uncertainties regarding the assumption
of obligations, the share in profit or loss, and the assumption of debt. Some of these uncertainties were
substantiated as of September 30, 2022, and are reflected in the disposal result.

The preliminary taxable gain on the disposal is offset against existing loss carryforwards. Apart from
changing the estimates until the final determination of the purchase price is made and from the tax-
able carrying amounts, there are no effects for the business year.

Transitional consolidation due to the change in the controlling interest
The voestalpine Group no longer controls the subsidiaries of the voestalpine Texas Group. The gain
on deconsolidation is recognized in income. It is determined based on the difference between

» the total fair value of the consideration received and the fair value of the remaining equity interest
of 20%, for one, and

» the disposed net assets of the discontinued operations including any reclassified (“recycled”) items
in other comprehensive income (OClI), for another.
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The total of EUR 73.2 million shown in OCl in connection with the voestalpine Texas Group is recognized
in the same way an asset sale would be. However, the present case concerns a reclassification of
differences from currency translation to the Consolidated Income Statement.

As the voestalpine Group is retaining 20% of its equity interest in the former voestalpine Texas Group,
this stake is recognized at the fair value of EUR 137.7 million as determined at the time control was
relinquished. This value represents the cost of the equity interest, which is subsequently valued using
the equity method in accordance with the rules applicable to associates.

The fair value of the 20% stake was derived from the purchase price for the 80% equity interest and

represents a Level 3 fair value. Given the Group’s limited control and co-determination rights under
its 209% equity interest, a deduction that was determined on the basis of transaction data was taken.

SUBSIDIARIES WITH MATERIAL NON-CONTROLLING INTERESTS

Name of the subsidiary Domicile 09/30/2021 09/30/2022
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%

As of September 30, 2022, the total of all non-controlling interests is EUR 170.5 million
(September 30, 2021: EUR 126.6 million), of which EUR 70.4 million (September 30, 2021: EUR 36.4
million) is attributable to voestalpine Tubulars GmbH & Co KG and EUR 31.7 million (September 30,
20271: EUR 31.5 million) is attributable to CNTT Chinese New Turnout Technologies Co., Ltd. The
remaining non-controlling interests, considered individually, can be deemed immaterial to the Group.
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Summarized financial information for each subsidiary with non-controlling interests that are material
to the Group is depicted in the following chart. The figures correspond to the amounts prior to the
elimination of intra-Group transactions.

SUMMARIZED STATEMENT OF FINANCIAL POSITION

voestalpine Tubulars
GmbH & Co KG

09/30/2021 09/30/2022

CNTT Chinese New Turnout
Technologies Co., Ltd.

09/30/2021 09/30/2022

Non-current assets 106.3 99.7 16.2 14.9
Current assets 156.0 222.1 97.2 97.5
Non-current liabilities 24.6 25.4 1.9 1.9
Current liabilities 178.8 172.9 48.3 47.2
Net assets (100%) 58.9 123.5 63.2 63.3

In millions of euros

SUMMARIZED INCOME STATEMENT

voestalpine Tubulars

CNTT Chinese New Turnout

GmbH & Co KG Technologies Co., Ltd.

04/01- 04/01- 04/01- 04/01-

09/30/2021 09/30/2022 09/30/2021 09/30/2022

Revenue 193.7 374.7 40.1 37.2

EBIT 1.3 56.8 13.0 11.9

Profit after tax 0.0 53.1 11.5 10.5

Attributable to:

Equity holders of the parent 0.0 26.5 5.7 5.3

Non-controlling interests 0.0 26.6 5.7 5.3
Dividends paid to

non-controlling interests 0.0 0.0 2.6 14.0

In millions of euros
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SUMMARIZED STATEMENT OF CASH FLOWS

voestalpine Tubulars CNTT Chinese New Turnout
GmbH & Co KG Technologies Co., Ltd.

04/01- 04/01- 04/01- 04/01-
09/30/2021 09/30/2022 09/30/2021 09/30/2022

Cash flows from operating activities -17.3 24.3 2.6 5.7
Cash flows from investing activities -5.4 -6.1 -0.3 -0.1
Thereof additions to/divestments
of other financial assets 0.0 0.0 0.0 0.0
Cash flows from financing activities 22.7 -18.2 -17.8 -28.1
Net decrease/increase in cash
and cash equivalents 0.0 0.0 -15.5 -22.5

In millions of euros

INVESTMENTS IN ASSOCIATES AND JOINT VENTURES

SHARES IN MATERIAL ASSOCIATES

Following the sale of 80% of its equity interest in the ArcelorMittal Texas HBI Group (formerly the
voestalpine Texas Group) domiciled in the State of Delaware, USA, voestalpine now holds a 20% share
and exercises substantial influence over this company and its subsidiary. This share is accounted for
at equity. The voestalpine Group has not retained any contingent liabilities in connection with the sale
of the 809% share package.

The deal was closed on June 30, 2022. Control was transferred to the buyer as of said date. This was
followed by the deconsolidation of the subsidiary and its initial recognition as an associate. The gain
on the sale of the equity interest is recognized in the income from discontinued operations (see
Changesinthe Scope of Consolidation). The ArcelorMittal Texas HBI Group operates a direct reduction
plant and supplies hot briquetted iron (HBI) to the voestalpine Group. The company is not a listed
entity.

The following tables contain the financial data on the ArcelorMittal Texas HBI Group. These financial
data reflect preliminary adjustments in the fair value as of the acquisition on June 30, 2022. The dis-
closures for the business year shown comprise the earnings of the ArcelorMittal Texas HBI Group for
the period from July 01, 2022 (closing date: June 30, 2022) through September 30, 2022.
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SUMMARIZED STATEMENT OF FINANCIAL POSITION

ArcelorMittal Texas

HBI Group

09/30/2022

Non-current assets 547.3
Current assets 382.1
Non-current liabilities 57.4
Current liabilities 119.5
Net assets (100%) 752.5

In millions of euros

SUMMARIZED INCOME STATEMENT

ArcelorMittal Texas
HBI Group

07/01-09/30/2022

Revenue 241.8
Profit after tax 23.3
Comprehensive income 4.7
Other comprehensive income 9.0
Elimination of intra-Group profits incl. deferred taxes -0.3
Comprehensive income (20%) 13.4
Proportional dividends received 0.0

In millions of euros

RECONCILIATION OF CARRYING AMOUNTS

ArcelorMittal Texas

HBI Group

09/30/2022

Net assets, closing balance 752.5
20% Group share of net assets 150.5
Goodwill and other adjustments incl. net exchange differences 0.9
Elimination of intra-Group profits incl. deferred taxes -0.3
Carrying amount of the Group’s equity interest 151.1

In millions of euros
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SHARES IN IMMATERIAL JOINT VENTURES

Profits from the joint ventures, which are individually immaterial to voestalpine’s Interim Consolidated
Financial Statements, are included using the equity method. This information relates to the interests
of the voestalpine Group in the immaterial joint ventures and is broken down as follows:

04/01- 04/01-
09/30/2021 09/30/2022

Group share of

Profit after tax -0.5 -0.1
Other comprehensive income 0.1 0.1
Comprehensive income -0.4 0.0
Carrying amount, immaterial joint ventures 4.9 4.4

In millions of euros

SHARES IN IMMATERIAL ASSOCIATES

The profit from associates that are individually immaterial to voestalpine’s Interim Consolidated
Financial Statements are included using the equity method. This information relates to the interests
of the voestalpine Group in associates and is broken down as follows:

04/01- 04/01-
09/30/2021 09/30/2022

Group share of

Profit after tax 10.4 16.2
Other comprehensive income 0.9 0.7
Comprehensive income 11.3 16.9
Carrying amount, immaterial associates 135.1 163.8

In millions of euros




IMPAIRMENT LOSSES AND REVERSAL OF IMPAIRMENT LOSSES

The general descriptions of plans and models—as specified in Note 11, Impairment losses and
reversal of impairment losses, of the Annual Report 2021/22—still apply.

IMPAIRMENT TESTS OF CASH GENERATING UNITS

OR GROUPS OF CASH GENERATING UNITS CONTAINING GOODWILL

Inthe first halfof 2022/23, impairment of goodwill in the amount of EUR 119.3 million was recognized
inthe High Performance Metals Division at the HPM Production unit, to which the goodwill is allocated
and which produces sophisticated stainless steels. The impairment was recorded in other operating
expenses as of September 30, 2022. The impairment resulted from a planning update due to the
significantincrease in the discount rate (WACC), which is the basis forthe impairment test. The recover-
able amount (value in use) of this unit was EUR 2,228.2 million as of September 30, 2022. The fifth plan
year was used to calculate the perpetual annuity. The perpetual annuity was expected to grow at a
rate of 1.63% as of September 30, 2022 (2021/22: 1.65%). The after-tax WACC was 8.54% (2021/22:
7.52%); the pre-tax WACC was 11.05% (2021/22: 9.64%).

Impairment

09/30/2022
HPM Production 119.3

In millions of euros

The discount rate and the cash flows are the most important forward-looking assumptions. There is
the risk that any change in these assumptions will necessitate a material adjustment of the carrying
amounts in the future. Any increase in the after-tax discount rate by one percentage point or any
decrease in the cash flows by 109% or 20% would trigger the following reductions in the carrying

amounts:
Excess of Increase in Decrease in Decrease in
carrying amount discount rate cash flows cash flows
over recoverable by 1% point by 10% by 20%
amount
09/30/2022
HPM Production 0.0 -289.3 -222.8 -445.6

In millions of euros

The carrying amount of the goodwill-bearing Precision Strip unit would still be covered if the key
forward-looking assumptions were adjusted (discount rate +1% point and cash flow -10%). A cash
flow discount of 20% would result in an impairment loss of EUR 25.5 million.

REPORT FOR THE FIRST HALF OF 2022/23 43



IMPAIRMENT TEST OF CASH GENERATING UNITS

THAT HAVE NO GOODWILL AND OF OTHER ASSETS

In the first half of 2022/23, impairment losses of EUR 54.71 million were recognized in other operating
expenses in the High Performance Metals Division at the cash generating unit Buderus Edelstahl ohne
Schmiede (consisting of the steel mill, rolling lines, and drop forge sub-divisions), which is devoted to
the production of drop forged parts, semi-finished products, and hot-rolled and cold-rolled steel. The
impairment loss resulted from the increase in the discount rate (WACC) and from high energy costs.
Due to the products’ low competitive differentiation, these increases can be passed on to the market
only to a limited extent, thus leading to the loss of market share. The recoverable amount (value in
use) for this unit was EUR 148.5 million. An after-tax discount rate of 7.91% (2021/22: 6.90%) was
applied; the pre-tax WACC was 10.85% (2021/22: 9.44%).

Impairment

09/30/2022
Buderus Edelstahl ohne Schmiede 54.1

In millions of euros

As the lower limit for any further impairment is the fair value less costs to sell (individual sale proceeds),
any change to the key forward-looking assumptions such as discount rates and cash flows that is
considered possible would not lead to any further material impairment.

As of September 30, 2022, no further impairment losses were recognized for units to which goodwill
is allocated, for cash generating units that have no goodwill, or for other assets. For all other disclosures
related to cash generating units that have no goodwill, please see the Consolidated Financial State-
ments as of March 31, 2022.

NOTES ON THE CONSOLIDATED STATEMENT OF FINANCIAL POSITION

In the first half of the business year 2022/23, depreciation totaling EUR 547.5 million exceeded actual
investments of EUR 318.7 million. By contrast, shares in equity-consolidated companies rose by EUR
156.6 million largely as a result of the at-equity consolidation of the remaining 20% share in the
ArcelorMittal Texas HBI Group. These effects mainly lowered non-current assets from EUR 7,886.6
million to EUR 7,796.0 million. Due to an increase in inventories arising from both prices and volumes
(see the consolidated statement of cash flows), compared with March 31, 2022, the carrying amount
of the inventories as of the reporting date rose by EUR 1,345.8 million.

In the High Performance Metals Division, a property in Germany with a carrying amount of EUR 19.7
million was recognized as an asset held for sale due to its planned sale.
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As of September 30, 2022, voestalpine AG's share capital was EUR 324,391,840.99 (March 31, 2022:
EUR 324,391,840.99) and was divided into 178,549,163 shares (March 31, 2022: 178,549,163). The
company held 28,547 of its treasury shares as of the reporting date.

Due primarily to changes in the actuarial result (positive), the currency translations (negative) and the
cash flow hedges (negative), the profit after tax of EUR 715.7 million was reduced to total compre-
hensive income of EUR 705.6 million. The Annual General Meeting on July 6, 2022, resolved a dividend
per share of EUR 1.20 for the business year 2021/22. Therefore, voestalpine AG has distributed
dividends of EUR 214.2 million to its shareholders in the current business year. Equity increased to
EUR 7,532.9 million, mainly as a result of the positive total comprehensive income.

In the current business year, particularly the adjustment of the discount rate from 1.9% as of
March 31, 2022, to 3.7% as of September 30, 2022, resulted in a decrease in the provisions for pen-
sion and severance obligations and consequently in an actuarial gain of EUR 114.6 million (after
deferred taxes) that is recognized in other comprehensive income. The adjustment in the discount rate
led to a decrease (recognized in income) of EUR 19.7 million (or EUR 15.0 million after deferred taxes)
in the provisions for long-service bonuses.

NOTES ON THE CONSOLIDATED INCOME STATEMENT

At EUR 9,295.2 million, revenue for the period from April 1, 2022, to September 30, 2022, increased
by 36.6% compared with EUR 6,806.4 million in the same period of the previous year. In the first half
ofthe business year 2022/23, EBITis EUR 898.71 million compared with EUR 638.3 million forthe same
period of the previous year. After impairment losses of EUR 173.5 million, EBIT is EUR 205.4 million for
the second quarter of 2022/23, compared with EUR 306.9 million for the second quarter of 2021/22,
in which no impairment losses were recognized. After consideration of the financial result and taxes,
the profit after tax is EUR 715.1 million compared with EUR 485.7 million for the same period of the
previous year.

Diluted and basic earnings per share are calculated as follows:

04/01- 04/01-
09/30/2021 09/30/2022

Profit attributable to equity holders of the parent

(in millions of euros) 473.9 677.5
Weighted average number of outstanding ordinary shares

(millions) 178.5 178.5
Diluted and basic earnings per share (euros)

from continuing operations 2.59 3.30
Diluted and basic earnings per share (euros)

from discontinued operations 0.06 0.50
Diluted and basic earnings per share (euros) 2.65 3.80
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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 years 2022/23 and 2021/22,
respectively:

REVENUE BY REGION

Steel High Performance
Division Metals Division
04/01- 04/01- 04/01- 04/01-

09730720211 09/30/2022 09/30/2021  09/30/2022

European Union (excluding Austria) 1,514.1 2,215.5 579.6 759.7
Austria 2954 397.4 76.5 85.4
USMCA 156.1 177.4 189.2 293.2
Asia 45.5 48.1 278.6 290.9
South America 16.0 70.0 127.4 199.9
Rest of World 1771 223.8 151.7 206.9
Total revenue by region 2,204.2 3,132.2 1,403.0 1,836.0

TH12021/22 retroactively adjusted. For further details, see Annual Report 2021/22.

REVENUE BY INDUSTRY

Steel High Performance
Division Metals Division
04/01- 04/01- 04/01- 04/01-

09730720211 09/30/2022 09/30/20217  09/30/2022

Automotive 752.9 1,139.8 379.5 485.3
Energy 264.9 477 .4 232.1 327.6
Railway systems 2.9 4.6 8.2 9.3
Construction 281.1 345.1 51.4 68.7
Mechanical engineering 159.3 217.0 303.2 383.3
White goods/Consumer goods 86.6 98.7 192.1 220.1
Aerospace 0.0 0.0 103.3 175.5
Other 656.5 849.6 133.2 166.2
Total revenue by industry 2,204.2 3,132.2 1,403.0 1,836.0

TH1 2021/22 retroactively adjusted. For further details, see Annual Report 2021/22.




Metal Engineering

Metal Forming

Division Division Other Total Group
04/01- 04/01- 04/01- 04/01- 04/01- 04/01- 04/01- 04/01-
09/30/2021  09/30/2022  09/30/2021  09/30/2022  09/30/2021  09/30/2022  09/30/2021"  09/30/2022
736.0 943.5 847.9 1,050.0 5.2 47.2 3,682.8 5,015.9
147.9 162.2 58.9 79.8 0.8 108.0 579.5 832.8
275.2 492.1 403.3 479.9 0.0 97.9 1,023.8 1,540.5
178.6 191.0 80.9 98.1 0.3 0.3 583.9 628.4
33.5 50.9 74.0 98.3 0.0 0.0 250.9 419.1
223.7 248.3 133.0 179.5 0.0 0.0 685.5 858.5
1,594.9 2,088.0 1,598.0 1,985.6 6.3 253.4 6,806.4 9,295.2
In millions of euros

Metal Engineering Metal Forming

Division Division Other Total Group
04/01- 04/01- 04/01- 04/01- 04/01- 04/01- 04/01- 04/01-
09/30/2021  09/30/2022  09/30/2021  09/30/2022  09/30/2021  09/30/2022  09/30/2021"  09/30/2022
242.0 302.4 730.1 950.1 0.0 0.0 2,104.5 2,877.6
279.9 508.4 25.9 45.9 0.0 0.0 802.8 1,359.3
786.9 927.9 0.3 0.7 0.0 0.0 798.3 942.5
46.8 59.6 493.1 566.9 0.0 0.0 872.4 1,040.3
74.8 95.0 145.9 207.5 0.0 0.0 683.2 902.8
25.9 47.0 62.6 68.4 0.0 0.0 367.2 434.2
0.0 0.0 4.0 5.4 0.0 0.0 107.3 180.9
138.6 147.7 136.1 140.7 6.3 253.4 1,070.7 1,557.6
1,594.9 2,088.0 1,598.0 1,985.6 6.3 253.4 6,806.4 9,295.2

In millions of euros
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OPERATING SEGMENTS

The following table contains information on the operating segments of the voestalpine Group for the
first half of the business years 2022/23 and 2021/22, respectively:

OPERATING SEGMENTS

Steel High Performance
Division Metals Division
04/01- 04/01- 04/01- 04/01-

09/30/2021" 09/30/2022 09/30/2021 09/30/2022

Segment revenue 2,468.1 3,437.5 1,425.5  1,879.6
Of which revenue with third parties 2,204.2  3,132.2 1,403.0  1,836.0
Of which revenue with other segments 263.9 305.3 22.5 43.6

EBITDA 488.2 796.3 191.6 246.8

EBIT 356.7 666.2 112.0 -3.5

EBIT margin 14.5%  19.4% 7.9%  -0.2%

Segment assets 4.877.0 5,493.6 4,352.6  4,861.9

Employees (full-time equivalent) 10,581 10,446 12,891 13,479

TH1 2021/22 (excluding employees) retroactively adjusted. For further details, see Annual Report 2021/22.

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

EBITDA
04/01- 04/01-
09/30/2021" 09/30/2022
Net exchange differences and result from valuation of derivatives -5.0 4.9
Consolidation -8.3 8.6
EBITDA - Total reconciliation -13.3 13.5

TH1 2021/22 retroactively adjusted. For further details, see Annual Report 2021/22. In millions of euros




Metal Engineering Metal Forming
Division Division Other Reconciliation Total Group

04/01- 04/01- 04/01- 04/01- 04/01- 04/01- 04/01- 04/01- 04/01- 04/01-
09/30/2021  09/30/2022 09/30/20271 09/30/2022 09/30/2027 09/30/2022 09/30/2021" 09/30/2022 09/30/20217  09/30/2022

1,614.9  2,118.3 1,617.1  2,009.9 10385 1,177.0 -1,357.7 -1,327.1 6,806.4 9,295.2

1,594.9  2,088.0 1,598.0 1,985.6 6.3 253.4 0.0 0.0 6,806.4 9,295.2
20.0 30.3 19.1 24.3 1,032.2 923.6 -1,357.7 -1,327.1 0.0 0.0
199.7 241.8 191.1 199.2 -39.2 -51.9 -13.3 135 1,018.1 1,445.7
111.7 153.5 118.0 126.1 -46.2 -57.7 -13.3 13.5 638.3 898.1
6.9% 7.2% 7.3% 6.3% 9.4% 9.7%
34724  3,8345 2,737.6 2,886.7 99024 11,560.1 -9,905.7 -11,493.0 15436.3 17,143.8
13,276 13,619 11,386 11,892 934 938 0 0 49,068 50,374

In millions of euros

EBIT
04/01- 04/01-
09/30/2021" 09/30/2022
Net exchange differences and result from valuation of derivatives -5.0 4.9
Consolidation -8.3 8.6
EBIT - Total reconciliation -13.3 13.5
TH1 2021/22 retroactively adjusted. For further details, see Annual Report 2021/22. 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 EUR 543.4 million in depreciation/revaluation (also of finan-
cial assets). Taking the change in working capital into account, the cash flows from operating activities
in the reporting period are EUR -318.5 million, compared with EUR 372.2 million in the first half of the
previous year. This arises from the significant increase in working capital (particularly inventories).
A total of EUR 520.9 million in cash flows from investing activities (which include EUR 971.3 million in
divestments in other financial assets) and EUR -4071.7 million in cash flows from financing activities
(largely repayments of non-current financial liabilities and dividend payments) lead to a change in
cash and cash equivalents (excluding net exchange differences) of EUR -199.3 million. The divestments
in other financial assets include repo transactions entailing CO, repos (purchases of CO, allowances
subject to simultaneous repurchase agreements) in the amount of EUR 78.8 million.

NOTES ON FINANCIAL INSTRUMENTS

Categories of financial instruments

Categories Financial assets Hedge Financial assets Total
measured at AC' accounting measured at FVTPL

Assets 03/31/2022

Other financial assets,

non-current 2.0 - 54.7 56.7
Trade and other receivables 1,129.0 63.7 287.6 1,480.3
Other financial assets, current 78.8 - 66.8 145.6
Cash and cash equivalents 842.8 - - 842.8
Carrying amount 2,052.6 63.7 409.1 2,525.4

1 The carrying amount of the financial assets measured at AC
represents an adequate approximation of the fair value. In millions of euros
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Categories Financial assets Hedge Financial assets Total
measured at AC' accounting measured at FVTPL

Assets 09/30/2022
Other financial assets,
non-current 2.1 - 53.7 55.8
Trade and other receivables 1,284.7 13.8 2911 1,589.6
Other financial assets, current - - 70.3 70.3
Cash and cash equivalents 649.3 - - 649.3
Carrying amount 1,936.1 13.8 415.1 2,365.0
" The carrying amount of the financial assets measured at AC
represents an adequate approximation of the fair value. In millions of euros
Categories Financial liabilities Hedge Financial liabilities Total
measured at AC  accounting measured at FVYTPL
Carrying  Fairvalue Carrying Carrying Carrying Fairvalue
amount amount amount amount
(= fair value) (= fair value)
Liabilities 03/31/2022
Financial liabilities, non-current 2,646.2 2,637.2 - - 2,646.2 2,637.2
Financial liabilities, current 623.9 623.9 - - 623.9 623.9
Trade and other payables? 2,174.6 2,174.6 12.3 37.0 2,223.9 2,223.9
Trade payables from bills of
exchange and trade payables
from reverse factoring
agreements 1,153.4 1,153.4 - - 1,153.4 1,153.4
Total 6,598.1 6,589.1 12.3 37.0 6,647 .4 6,638.4

1 The carrying amount of the trade and other payables, the trade payables from bills of exchange,
and the payables from reverse factoring agreements represents an adequate approximation of the fair value. In millions of euros
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Categories Financial liabilities Hedge Financial liabilities Total
measured at AC  accounting measured at FVTPL
Carrying  Fairvalue Carrying Carrying Carrying  Fair value
amount amount amount amount
(= fair value) (= fair value)
Liabilities 09/30/2022
Financial liabilities, non-current 2,455.5 2,360.6 - - 2,455.5 2,360.6
Financial liabilities, current 756.0 756.0 - - 756.0 756.0
Trade and other payables? 1,980.4 1,980.4 75.8 39.8 2,096.0 2,096.0
Trade payables from bills of
exchange and trade payables
from reverse factoring
agreements 1,222.7 1,222.7 - - 1,222.7 1,222.7
Total 6,414.6 6,319.7 75.8 39.8 6,530.2 6,435.3

1 The carrying amount of the trade and other payables, the trade payables from bills of exchange,
and the payables from reverse factoring agreements represents an adequate approximation of the fair value.

In millions of euros

The financial liabilities measured at amortized cost, excluding bonds issued, fall under Level 2.
Valuation is performed according to the discounted cash flow method, whereby the input parameters
for the calculation of the fair values are the foreign exchange rates, interest rates, and credit spreads
observable on the market. Using the input parameters, the fair values are calculated by discounting
estimated future cash flows at market interest rates.

Bonds issued are measured using Level T inputs based on the quoted price as of the reporting date.

The table below analyzes regular fair value measurements of financial assets and financial liabilities.
These measurements are based on a fair value hierarchy that categorizes the inputs included in 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.

52



FAIR VALUE HIERARCHY LEVELS USED FOR RECURRING FAIR VALUE MEASUREMENTS

Level 1 Level 2 Level 3 Total
03/31/2022
Financial assets
Other financial assets, non-current 13.4 - 41.3 54.7
Receivables from derivatives - hedge accounting - 63.7 - 63.7
Trade and other receivables - 27.4 260.2 287.6
Other financial assets, current 66.8 - - 66.8
80.2 91.1 301.5 472.8
Financial liabilities
Liabilities from derivatives - hedge accounting - 12.3 - 12.3
Trade and other payables - 37.0 - 37.0
0.0 49.3 0.0 49.3
09/30/2022
Financial assets
Other financial assets, non-current 12.4 - 41.3 53.7
Receivables from derivatives - hedge accounting - 13.8 - 13.8
Trade and other receivables - 35.7 2554 291.1
Other financial assets, current 70.3 - - 70.3
82.7 49.5 296.7 428.9
Financial liabilities
Liabilities from derivatives - hedge accounting - 75.8 - 75.8
Trade and other payables - 39.8 - 39.8
0.0 115.6 0.0 115.6

In millions of euros

The derivative transactions (Level 2) are measured using the discounted cash flow method by deter-
mining the value that would be realized if the hedging position were closed out (liquidation method).
The observable currency exchange rates and raw materials prices as well as interest rates are the
input for the calculation of fair values. Fair values are calculated based on the inputs by discounting
expected future cash flows at market interest rates.
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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. There were no reclassifications in
the business year 2021/22, nor from April 1, 2022, through September 30, 2022.

The table below presents the reconciliation of Level 3 financial assets measured at fair value between
the opening balance and the closing balance, as follows:

LEVEL 3 - FVTPL - OTHER FINANCIAL ASSETS - NON-CURRENT

04/01- 04/01-

09/30/2021 09/30/2022

Opening balance 36.4 41.3
Total of gains/losses recognized in the income statement:

Finance costs/Finance income 0.0 0.0

Closing balance 36.4 41.3

In millions of euros

Level 3 includes the equity investment in Energie AG Ober6sterreich that is measured at fairvalue. The
fairvalue of this entity can be reliably determined based on the valuation report that is prepared once
a year for Energie AG Oberdsterreich as a whole, taking into account all relevant information.

Significant sensitivities in the determination of the fair values may result from changes in the underly-
ing market data of comparable entities and the input factors used to determine the net present value
(particularly discount rates, non-current forecasts, plan data, etc.).
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LEVEL 3 - FVTPL - TRADE RECEIVABLES
(SALE BUSINESS MODEL)

04/01- 04/01-

09/30/2021 09/30/2022

Opening balance 192.4 260.2
Disposals -192.4 -260.2
Additions 220.3 2554
Closing balance 220.3 255.4

In millions of euros

The receivables in this portfolio are sold monthly on a rolling basis as part of the Group’s factoring
programs. The measurement gains or losses allocable to this portfolio are of secondary significance.

The credit risk associated with a particular debtor is the most important factor in the fair value deter-
mination of the portfolio entitled, “Trade and other receivables held for factoring.” Any increase/
decrease by 1% in the established default rates thus would change the fair value of this portfolio at
most in the same amount; as a rule, however, the fair value change is disproportionately low, because
credit insurance has been purchased for significant portions of the portfolio.

SEASONALITY AND CYCLICALITY

Regardless of economic trends, the second business quarter is generally expected to see seasonally
slightly weaker revenue, especially due to vacations or shutdowns of key customer segments.
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RELATED PARTY DISCLOSURES

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 customary market terms.

The volume of business transactions with associated companies and parties was similar to that
reported in the Consolidated Financial Statements 2021/22. Neither the financial position nor the
earnings of the voestalpine Group were materially affected during the first six months of the current
business year.

Receivables are sold to core shareholders at arm’s length in connection with the first type of factoring
agreement (see Note 29 of the Consolidated Financial Statements 2021/22, Disclosures of transactions
not recorded in the statement of financial position, for a description). As of September 30, 2022, these
receivables totaled EUR 339.6 million (March 31, 2022: EUR 327.0 million).

Due to the addition of the significant associate, ArcelorMittal Texas HBI Holdings LLC (ArcelorMittal
Texas HBI Group), as of June 30, 2022, supply relationships related to purchases and sales of raw
materials are included in the following items of the Interim Consolidated Financial Statements:

ArcelorMittal Texas
HBI Group

07/01-09/30/2022

Revenue 204.3
Cost of materials 58.4
Other operating income 0.2
Other operating expenses 2.2

09/30/2022
Trade and other receivables 56.2
Financial liabilities/trade and other payables 0.0

In millions of euros
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ANTITRUST PROCEEDINGS

Provisions were recognized as of the interim reporting date for potential negative effects of the cartel
proceedings described on page 173 in Note 19, Provisions, of the Consolidated Financial Statements
2021/22 (Notes to the Consolidated Financial Statements - G. Explanations and Other Disclosures).

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 doing so could seriously
and adversely impact the company’s interests.

EVENTS AFTER THE REPORTING PERIOD

On November 3, 2022, the Management Board of voestalpine AG decided to exercise the authori-
zation granted to it on July 7, 2021, at the Annual General Meeting to buy back treasury shares.
Under this share buyback program, a total of up to 5.6% of the share capital, i.e., a maximum of
10,000,000 ordinary bearer shares, may be repurchased. The share buyback program is expected to
run from November 10, 2022, until July 10, 2023.
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MANAGEMENT BOARD STATEMENT

IN ACCORDANCE WITH SECTION 125 (1) AUSTRIAN STOCK
EXCHANGE ACT 2018 (BORSEGESETZ 2018 - BORSEG 2078)

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 3, 2022

The Management Board

Herbert Eibensteiner Franz Kainersdorfer Robert Ottel

Chairman of the Management Board Member of the Management Board Member of the Management Board
Franz Rotter Peter Schwab Hubert Zajicek

Member of the Management Board Member of the Management Board Member of the Management Board

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