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	 		 Q1	2007/08	 Q1	2006/07*	 Change
	 		 04/01	–	06/30/2007	 04/01	–	06/30/2006	 in	%

Revenue	 1,960.9	 1,708.3	 14.8

EBITDA	 407.5	 296.4	 37.5

EBITDA	margin	(in	%)	 20.8	 17.4

EBIT	 313.2	 214.6	 46.0

EBIT	margin	(in	%)	 16.0	 12.6

Profit	before	tax	 301.6	 202.2	 49.2

Profit	for	the	period	from	continuing	operations	 242.0	 150.5	 60.8

Profit	for	the	period	 242.1	 153.1	 58.1

Earnings	per	share	from	continuing	operations	
(euros)	 1.56		 0.94	 65.9

Investments		 2,291.3	 113.0	 1,928.4

Depreciation	and	amortisation	 94.3	 81.8	 15.2

Equity	 3,138.8	 2,696.4	 16.4

Net	financial	debt	 2,716.7	 313.7	 766.1

Net	financial	debt	(in	%	of	equity)	 86.6	 11.6	 644.0

Employees	excl.	apprentices		 25,752	 23,298	 10.5

Capital	Employed		 4,189.4	 3,465.6	 20.9

* Adjusted retrospectively in accordance with IFRS 5 

voestalpine	Group	Key	Figures

In millions of euros
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Ladies and Gentlemen:

Wolfgang	Eder

Wolfgang	Spreitzer

Franz	Hirschmanner Josef	Mülner

Robert	Ottel

This is the last quarterly report that presents the voestalpine Group with the structure that you have 
become familiar with in the last few years, and we would like to point out that we are again reporting 
a record quarter. Beginning with the report for the first half of the 2007/08 financial year, which will be 
published on November 8, 2007, our Group will achieve new dimensions that will apply not only to 
sales but to our operating results and the number of employees. Once the acquisition of the Böhler-
UddehOlm Group has become effective, the voestalpine Group will have grown in all of these cate-
gories by at least 30% toward the end of the quarter under review. however, the most significant aspect 
of this acquisition is that we will have succeeded in consistently continuing with our strategy of value-
added growth rather than merely increasing our size. Böhler-UddehOlm is a Group, which has a 
strong global position and excellent management and which has pursued a strategy that is largely 
identical with that of the voestalpine Group, namely, being the technology, quality, and earnings leader 
in clearly defined market segments both in europe and worldwide. The fact that we generate about 70% 
of our sales revenue from the same customer groups means that we can provide them with products 
and services that are even more highly optimized than before. We will be able to tap new dimensions 
of collaboration both for us, our customers, and our partners, and we will continue to develop and ex-
pand them for our mutual benefit. 

In order to avoid any misunderstandings and to clarify our position, we would like to note the following 
with regard to the effects on the capital market of the acquisition of Böhler-UddehOlm by  
voestalpine AG: 
 The voestalpine Group currently controls considerably more than 60% of Böhler-UddehOlm AG 

stock and has thus achieved the goal of its takeover offer. 
 This definitive majority will enable us to mutually define synergy potential for the benefit of both 

companies (and this is already an ongoing process) and to consistently realize that potential. 
 We are taking great care that all interests are considered in a well-balanced way, and the minority 

shareholders of Böhler-UddehOlm can safely assume that all measures will be taken in accordance 
with the arms length principle, while applying the market price method. Böhler-UddehOlm will 
experience no disadvantages, neither from the leveraging of synergies nor in any other way. 

 The voestalpine Group is financing the takeover solely out of its own cash flow and the Group’s 
creditworthiness, and it does not need to draw on Böhler-UddehOlm’s resources. This means 
that we don’t have the least amount of time pressure to take over 100% of the company.

 Against this backdrop, we have felt it to be a commitment to make it unambiguously clear that there 
will not be a new, higher offer at least until June 6, 2008.

Operating on these premises, we are looking forward to our work in the voestalpine Group that has 
taken on new dimensions. We will consistently utilize the opportunities that unfold from these new 
perspectives to the benefit of our customers, our employees, and our shareholders.

linz, August 8, 2007

The management Board
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	 The	revenue	rose	by	14.8%	from	EUR	1,708	million	to	EUR	1,961	million.

	 EBITDA	(profit	from	operations	before	depreciation)	rose	by	37.5%	from	
EUR	296	million	to	EUR	408	million.	This	corresponds	to	an	EBITDA 
margin	that	increased	from	17.4%	to	20.8%.

	 EBIT	(profit	from	operations)	went	up	even	more	significantly	by	46.0%	
from	EUR	215	million	to	EUR	313	million.	The	EBIT margin	rose	from		
12.6%	to	16.0%.

	 Profit before tax	came	to	EUR	302	million	and	was	thus	49.2%		
higher	than	in	the	previous	year	(EUR	202	million).

	 Profit for the period	came	to	EUR	242	million.	This	corresponds		
to	an	increase	of	58.1%	compared	to	the	first	quarter	of	the	past		
financial	year	(EUR	153	million).

	 The	earnings per share	for	the	first	three	months	of	2007/08		
is	EUR	1.56,	coming	to	a	plus	of	65.9%	compared	to	last	year’s		
figure	(EUR	0.94).

	 voestalpine	Group‘s	equity	went	up	by	16.4%	from	EUR	2,696	million		
to	EUR	3,139	million.	The	net financial debt	rose	as	a	consequence		
of	the	financing	of	the	BÖHLER-UDDEHOLM	shares	from	EUR	314	million		
to	EUR	2,717	million,	resulting	in	a	gearing	ratio	(net	financial	debt	in		
percent	of	equity)	of	86.6%	(previous	year:	11.6%).	

	 As	of	June	30,	2007,	the	voestalpine	Group	had	25,752	employees		
(not	including	apprentices).	This	corresponds	to	an	increase	in	the		
number	of	employees	of	10.5%	to	23,298,	which	is	largely	attributable		
to	acquisitions.

	 The	crude steel production	of	the	voestalpine	Group	during	the		
first	quarter	was	1.73	million	tons,	thus	increasing	in	comparison	to	the	
previous	year	(1.67	million	tons)	by	3.6%.	1.34	million	tons	were	generated	
by	the	Steel	Division	and	0.4	million	tons	by	the	Railway	Systems	Division.

Overview	of	Business	Performance

The	first	three	months	of	the	2007/08	financial	year	were	the	single	best	quarter	in	the	
entire	history	of	the	voestalpine	Group.	

The	key	figures	of	the	voestalpine	Group	during	the	first	quarter	of	2007/08	compare		
to	those	of	the	first	quarter	of	the	previous	year	as	follows:
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The first three months of the 2007/08 finan-
cial year were characterized by continuing 
high demand and a good and stable price 
level in all four divisions. Within the scope 
of the overall economic trend, which re-
mained very satisfactory with practically no 
interruptions both in europe and in the 
voestalpine Group’s overseas export mar-
kets, the most important customer industries 
– the automotive industry, production of 
commercial vehicles, railway infrastructure, 
the energy industry, the household appli-
ance industry, as well as the building and 
building supply industry – followed this 
 positive trend.
The demand trends in all of these sectors 
continued to improve or, at the very least, 
remained stable at a very high level, en-
abling all the divisions to not only report 
sales volumes that were higher than those 
of the first quarter of the previous year, but 
to implement price increases, a fact that 
manifested itself impressively in the sales 
revenue and operating results.

Overall, the voestalpine Group increased its 
sales figures during the first quarter of 
2007/08 by approximately 15% from eUr 
1.7 billion to just over eUr 2 billion, with 
all four divisions posting substantial gains. 
The divisions Profilform and Automotive 
recorded the strongest upsurge, with both 
increasing their sales figures by more than 
a third. The divisions railway Systems  
(+ 12%) and Steel (+ 7%) also posted figures 
that were considerably higher than those of 
the same period of the previous year. 

The trend in operating results was similar; 
eBIT of the voestalpine Group rose by almost 
half from eUr 215 million to more than eUr 
313 million. It is especially worthy of atten-
tion that the operating result of the Steel 
division improved by 66%; with an eBIT 
margin of 19.4% (previous year: 12.5%) in 
the first quarter of 2007/08, it was the most 

profitable division in the voestalpine Group. 
With an increase of just above 36.8% and 
20.8% respectively, the divisions Profilform 
and railway Systems posted results that 
were much higher than last year ’s; the Auto-
motive division also boosted its eBIT sig-
nificantly.
With eBIT margins of 16% in the railway 
Systems division and 13.6% in the Profil-
form division, the profitability of both of 
these divisions was considerably greater 
than that of the previous year, while the Auto-
motive division stayed below last year ’s 
figure in the first quarter with an eBIT mar-
gin of 4.7%.

Steel Division

The Steel division increased its revenue in 
the first quarter of 2007/08 as compared to 
the same period of the previous year by more 
than 7% from eUr 900 million to eUr 965 
million, at the same time, improving its ope-
rating result by 66.2% from eUr 112 million 
to eUr 187 million. Accordingly, the eBIT 
margin rose as compared to the previous 
year from 12.5% to 19.4%, thus becoming 
the division’s highest quarterly figure 
ever.

This gain vis-à-vis the first quarter of the 
previous financial year is largely due to sup-
ply quantities that rose by about 2% and 
earnings that were just over 13% higher, as 
well as yet another improvement in the pro-
duct mix. Compared to the immediately 
preceding quarter, however, prices rose only 
by about 1% because many of the supply 
contracts are long-term ones.
In addition to the continuing positive trend 
in the quality flat steel product sector, the 
first months of the current financial year saw 
a strong performance of the segments of 
customer-tailored pre-processing, the Steel 
Service Center, and heavy plate.

Business	Performance	in	Detail
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Railway Systems Division

Increased sales volumes (more than 10% 
across all product groups) and a price level 
that was for the most part higher led to an-
other significant increase in sales and ear-
nings in the railway Systems division. 
Compared to the first quarter of the previous 
year, revenue went up by just over 12% from 
eUr 522 million to eUr 586 million, while 
eBIT improved by 20.8% from eUr 78 mil-
lion to eUr 94 million. In the first quarter 
of 2007/08, the eBIT margin was 16.0% com-
pared to 14.9% in the previous year.

In the railway technology segment, business 
performance was also very positive, with a 
supply volume that again showed gains and 
earnings that exhibited a slightly upwards 
trend. This also applies to the switch tech-
nology segment, where not only the euro-
pean market has sustained a satisfactory 
environment, but where the newly establis-

hed joint venture in China has already  
generated positive momentum. The high-
quality wire rod segment has shown impro-
vement both with regard to volume and 
prices, while, after last year‘s record level, 
the seamless tube segment came under 
slight pressure during the first quarter. The 
main reasons were higher pre-material  
prices and the establishment of considerable 
new production capacity for oil field pipes, 
in particular in China. While this affects 
largely lower grades, the increase in volume 
is resulting – with some time lag – in some-
times substantial declines in price in the 
high-quality product segment as well; how-
ever, the original level of earnings is very 
high.

Profilform Division

Compared to the previous year ’s already 
high figures, sales and earnings of the Pro-

In millions of euros	 Q1	2007/08	 Q1	2006/07*	 Change
	 04/01	–	06/30/2007	 04/01	–	06/30/2006	 in	%

Revenue	 964.7	 899.6	 7.2

EBITDA	 235.8	 154.7	 52.4

EBITDA	margin	(in	%)	 24.4	 17.2	

EBIT	 186.8	 112.4	 66.2

EBIT	margin	(in	%)	 19.4	 12.5	

Employees	excl.	apprentices	 9,621	 9,430	 2.0

* Adjusted retrospectively in accordance with IFRS 5 

Steel	Division

In millions of euros	 Q1	2007/08	 Q1	2006/07	 Change
	 04/01	–	06/30/2007	 04/01	–	06/30/2006	 in	%

Revenue	 585.5	 521.9	 12.2

EBITDA	 115.1	 98.4	 17.0

EBITDA	margin	(in	%)	 19.7	 18.8	

EBIT	 93.7	 77.5	 20.8

EBIT	margin	(in	%)	 16.0	 14.9	

Employees	excl.	apprentices	 7,656	 6,990	 9.5

  

Railway	Systems	Division
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filform division again showed a substantial 
gain. At eUr 281 million, revenue was one 
third higher than in the first quarter of 
2006/07, while the operating results climbed 
by 36.8% from eUr 28 million to eUr 38 
million, resulting in an eBIT margin of 
13.6% (previous year: 13.2%).
Compared to the first quarter of 2006/07, the 
sales and operating results figures contain 
the contributions of the two French compa-
nies, Société Profilafroid and Société Auto-
matique de Profilage (SAP), which were 
acquired last year; additionally, the outstan-
ding business performance of this division 
is due to continuing high demand from the 
most important customer industries (auto-
mobile and commercial vehicle production, 
storage logistics, building industry), which 
has strengthened the positive earnings 
trend.

Particularly in the business segment of spe-
cial products, which are largely manufac-

tured at locations outside of Austria, sales 
and price level showed a continuing upward 
trend that went hand-in-hand with a high 
level of utilization of production capacity. 

In the business segment of standard pro-
ducts, however, pre-material prices, which 
rose markedly, led to a certain amount of 
pressure on operating results; but the con-
sistently high level of sales and a correspon-
ding positive trend in net proceeds were 
able to compensate for any weakness.

Automotive Division

With a 34.3% rise in revenue from eUr 194 
million to eUr 260 million and an increase 
of eBIT by 17.2% from eUr 10.5 million to 
eUr 12.3 million, the Automotive division 
was able to sustain its growth trend as com-
pared to the first quarter of the previous 
year.

In millions of euros	 Q1	2007/08	 Q1	2006/07	 Change
	 04/01	–	06/30/2007	 04/01	–	06/30/2006	 in	%

Revenue	 280.6	 210.6	 33.2

EBITDA	 44.6	 34.5	 29.6

EBITDA	margin	(in	%)	 15.9	 16.4	

EBIT	 38.1	 27.9	 36.8

EBIT	margin	(in	%)	 13.6	 13.2	

Employees	excl.	apprentices	 3,343	 3,004	 11.3

 

Profilform	Division

In millions of euros	 Q1	2007/08	 Q1	2006/07*	 Change
	 04/01	–	06/30/2007	 04/01	–	06/30/2006	 in	%

Revenue	 259.9	 193.6	 34.3

EBITDA	 28.4	 21.4	 32.7

EBITDA	margin	(in	%)	 10.9	 11.1	

EBIT	 12.3	 10.5	 17.2

EBIT	margin	(in	%)	 4.7	 5.4	

Employees	excl.	apprentices	 4,708	 3,501	 34.5

* Adjusted retrospectively in accordance with IFRS 5  

Automotive	Division
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The increase in earnings was less conspi-
cuous than the growth of sales, and, at 4.7%, 
the eBIT margin was slightly below that of 
the previous year (5.4%), which was largely 
due to “lagging” costs incurred in the course 
of restructuring measures in the press parts 
segment.
Vis-à-vis the first quarter of 2006/07, the 
companies Gutbrod Stanz- und Umform-
technik Gmbh, hügel Gmbh & Co. KG, 
dancke Stanztechnik Gmbh & Co. KG, and 
dancke Werkzeugbau Gmbh & Co. KG, as 
well as Amstutz levin & Cie were consoli-
dated for the first time.

Those segments that profited from the con-
tinuing high level of demand from high-end 
customers for high-quality and technology-
intensive products (particularly the sectors 
of laser-welded blanks for the body-in-white 
segment, precision parts, and security tech-
nology) reported a continuing positive trend 
both with regard to sales and earnings. Busi-
ness performance in the press lines conti-
nues to be more challenging, as it is under 
pressure from the automobile manufacturers 
who are still pushing insourcing. 

Acquisitions

Successful Takeover of the  
BÖHLER-UDDEHOLM Group
On April 26, 2007, voestalpine AG presented 
a voluntary, public takeover bid to the share-
holders of Böhler-UddehOlm AG; on 
may 19, 2007, it increased the takeover of-
fer and extended the acceptance period. On 
June 4, 2007, the (extended) acceptance 
period ended, during which voestalpine AG 
acquired (at that time) 54.6% of Böhler-
UddehOlm shares, thus fulfilling the sta-
tutory minimum acceptance requirement.
On June 19, 2007, with merger control ap-
provals by the european Union and other 
relevant countries in place, the takeover of 
Böhler-UddehOlm AG by voestalpine 
AG became effective.

All Böhler-UddehOlm shareholders 
who have not yet taken advantage of the 
takeover offer can still do so prior to the end 
of the statutory extension period that ends 
on September 6, 2007, 5:30 p.m. CedT; they 
will receive the purchase price no later than 
ten trading days after the end of the exten-
sion period. 

At the same time, voestalpine AG precluded 
another increase of the takeover offer of eUr 
73 per share. In accordance with this com-
mitment, there will not be a higher offer 
until at least June 6, 2008, the relevant pe-
riod for a subsequent payment as defined 
by the Austrian Takeover Act.

As of August 3, 2007, voestalpine AG alrea-
dy controlled 63.2% of Böhler-Udde-
hOlm AG.
The measures necessary for the integration 
of the Böhler-UddehOlm Group into 
the voestalpine Group are currently the sub-
ject of comprehensive discussions both at 
the management level and within a number 
of work groups. In individual sectors, imple-
mentation of concrete measures has already 
begun. The focus is now on coordination in 
the sectors of reporting and controlling and 
the best possible utilization of synergy po-
tential by instituting joint structures, for 
example, in Purchasing and IT, as well as 
coordination of research and development 
activities.

As of July 1, 2007, the Böhler-Udde-
hOlm Group was added to the consolidated 
companies of the voestalpine Group; it will 
be operated as the Special Steel division as 
an additional division of the voestalpine 
Group. 

Acquisition in the  
Railway Systems Division
In the first quarter of the 2007/08 financial 
year, voestalpine railpro (railway Systems 
division) acquired a 49% share of the com-
pany rené Prinsen Spoorwegmaterialen 
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retroactively as of January 1, 2007. The rele-
vant agreement, which was signed on June 
29 between the two dutch companies, sti-
pulates a complete takeover in two years. 
The acquisition enables voestalpine railpro 
to expand its competency in the reverse 
 logistics and railway construction-related 
recycling sectors. With its 22 employees, 
rené Prinsen Spoorwegmaterialen posted 
sales revenue in the 2006 financial year of 
eUr 8.9 million. The company provides an 
extensive range of products and services  
for railway infrastructure, including special 
track systems, transport activities, and 
 recycling. 

Investments

In the first quarter of 2007/08, the invest-
ments of the voestalpine Group came to eUr 
2.3 billion (first quarter of 2006/07: eUr 113 
million); this figure includes the acquisition 
of Böhler-UddehOlm AG. 

With the successful start-up of cold rolling 
mill 3 and hot-dip galvanizing plant 4, as 
well as the walking beam furnace that ex-
pands the capacity of the hot wide strip 
 rolling mill during the first quarter and the 
operation launch of the new push-pickler 
during the second quarter of the 2007/08 
financial year, the second phase of the “linz 
2010” (Steel division) investment program 
has been largely completed. The ground-
breaking ceremony for the last investment 
to be realized within the scope of this pro-
gram, hot dip galvanizing plant 5, is planned 
for the fall of 2007.

The subsequent investments following the 
“linz 2010” program will be tackled within 
the scope of the medium-term program “l6”. 
It primarily incorporates measures toward 
capacity adjustments in the following sec-
tors: crude steel/blast furnace, steel plant/
hot rolling mill, and technical services/ 
energy.

After the relining of the blast furnace in dona- 
witz during the second quarter of the current 
financial year, the railway Systems division 
is focusing its investment activities on a re-
organization of the energy supply and the 
water management of this location. An ad-
ditional expansion of its autonomy in the 
supply of electricity by using gases that are 
created during the production process is 
planned; the total investment for the power 
plant block that will be built is about eUr 
75 million. The new concept for water sup-
ply and wastewater disposal has an invest-
ment volume of about eUr 45 million. 

Now that the Profilform division has com-
pleted a number of investments intended to 
modernize and expand capacity at various 
international locations, the spotlight is on 
the long-term investment program at the 
Austrian site in Krems. It was begun during 
the past financial year and is planned to take 
five years, with funding of a total of eUr 70 
million. The focus is on an expansion of the 
product range, the continued optimization 
of the value chain, and the improvement of 
plant logistics.

The first major project of the program was 
the construction of a new production hall 
for special sections, which was opened du-
ring the first quarter of 2007/08.

during the first three months of the current 
financial year, the investment activities of 
the Automotive division declined. This was 
due primarily to the fact that, in contrast to 
last year, there were no acquisitions; in-
stead, the integration of the companies ac-
quired in the past financial year into the 
Group is the focus of current activity. Be-
cause of the highly customer-specific re-
quirements, primarily in the precision and 
safety parts segment, the division’s invest-
ments consist of numerous minor optimiza-
tion measures and adaptations of existing 
production facilities at the various loca-
tions.
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Research and development

The continually growing research and de-
velopment costs of the voestalpine Group 
are going primarily into Group-wide, cross-
divisional projects to further improve pro-
duction and processing operations, to deve-
lop products and materials, as well as into 
innovations that are relevant to the environ-
ment. Projects such as these were continued 
during the first quarter. 

In connection with the integration of the 
Böhler-UddehOlm Group into the 
voestalpine Group, the cooperation of the 
two companies in the r&d sector, future, 
joint projects, and possible synergies are the 
focus of current discussions. For years, both 
voestalpine and Böhler-UddehOlm 
have recorded sharply increasing research 
costs and have held an international leader-
ship position regarding product and tech-
nology innovations so that the merger pro-
vides significant new opportunities for both 
companies in the r&d sector.

In June 2007, there was an international 
researcher conference with more than 200 
employees from the r&d sectors of both 
Groups participating; the two r&d sectors 
have a research budget of approximately 
eUr 100 million. As a new division,  
Böhler-UddehOlm has been included 
in the voestalpine Group’s r&d Board; this 
body coordinates the research and develop-
ment activity of the entire Group and deter-
mines the strategic r&d goals.

Outlook

For the second half of the 2007 calendar 
year, the trend points to an uninterrupted 
continuation of the economic momentum of 
the first six months. This applies particular-

ly to europe and Asia; the development in 
North America, on the other hand, will pro-
bably be characterized by a degree of un-
certainty for the foreseeable future.

For europe, continuing solid demand and 
stable prices at a high level in all of the im-
portant industrial sectors can be expected. 
Against this backdrop, despite roughly eUr 
15 million in additional costs resulting from 
the start-up of new facilities and raw mate-
rials costs that have escalated compared to 
the previous year, the Steel division is  
moving toward yet another improvement in 
the operating result. The railway Systems 
division should be able to largely compen-
sate the declining margins in the seamless 
tube segment because of the high demand 
for rails and switches (turnout systems) and 
maintain its outstanding level of earnings 
of the previous year; however, one must take 
into consideration that additional procure-
ment costs of about eUr 12 million will be 
incurred in the next few months due to the 
comprehensive reconditioning of a blast 
furnace. The Profilform division can also be 
expected to maintain last year ’s record re-
sult because the development, as compared 
to the previous year, is stable. The Automo-
tive division will improve its performance 
in the course of the year and should be able 
to post an improvement of the operating re-
sults by the end of the financial year.

Against this backdrop and taking into con-
sideration that the consolidation of the ope-
rating results of Böhler-UddehOlm AG 
(Special Steel division), a majority interest 
of which was acquired in June 2007, will 
begin as of the second quarter of the 2007/08 
financial year, the current financial year is 
expected to produce yet another increase in 
the operating result for the voestalpine 
Group of at least 30% (prior to purchase  
price allocation). 
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voestalpine	share	vs.	international	indices

Changes compared to March 31, 2007 in % 
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Investor	Relations

Price Performance  
of voestalpine Stock

The upward trend of the voestalpine share, 
which has continued unchecked since 2003, 
maintained its course in the first quarter of 
the 2007/08 financial year. The share price 
rose in the first three months by 17% from 
eUr 53.20 to eUr 62.50; since the begin-
ning of the year (year-to-date), this cor-
responds to an increase in value of just un-
der 44%. In particular beginning in may, a 
strong upsurge of the voestalpine share be-
gan, reaching a new all-time high on June 
20 with a closing price of eUr 62.62. 
After a somewhat weaker phase, this trend 
enabled the voestalpine share to significant-
ly surpass both the ATX, the leading Austri-
an index, as well as the relevant internati-
onal benchmark indexes.
The positive trend of the share price conti-
nued in July, however, subsequently, the 

voestalpine share came under pressure as 
a result of a broad correction on the world 
stock markets that arose from the turbulence 
on the US real estate market.

At eUr 1.45 per share, the dividend resol-
ved by the Annual General Shareholders’ 
meeting of voestalpine AG on July 4, 2007 
for the 2006/07 financial year reached a new 
all-time record. This amount is almost dou-
ble the dividend paid out in the previous 
year.

This record dividend was probably why du-
ring the last quarter significantly more than 
50% of the convertible bonds that were is-
sued in 2005 were converted by their sub-
scribers to voestalpine shares. This made a 
capital increase of about 3.8% of the share 
capital necessary (a smaller part of the con-
version was funded by repurchased, i.e., 
own shares). 



Letter	to	Shareholders,	1st	Quarter	2007/08

12

From August 2003 (when the decision to 
complete privatization of voestalpine was 
made) to August 1, 2007, the price of the 
voestalpine share rose from eUr 9.00 to 
eUr 59.24; this corresponds to an increase 
in value of 658% in four years or an average 
annual increase in value of 60% (without 
dividends).

Share Buy-back Program
The share buy-back program that has been 
ongoing since October 2006 was continued 
independently of the takeover of Böhler-
UddehOlm AG; during this period from 
October 18, 2006 to July 30, 2007, 6.7 mil-
lion of voestalpine’s own shares were re-
purchased, which corresponds to 4.1% of 
the share capital of voestalpine AG.

voestalpine	stock	price	performance	(%)

 voestalpine       ATX       DJ STOXX 600 Index
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August	1,	2003	 August	1,	2007

Major	individual	shareholders	
Raiffeisenlandesbank	Oberösterreich	Invest	GmbH	&	Co	OG	 >	15%	

Employee	shareholding	scheme	 10.7%

Oberbank	AG	 >	5%

AXA	Group	 >	5%

18.0% 

North America

10.7% 

Employee shareholding scheme

16.0% 

Great Britain

6.0%
Germany

The shareholder structure of 
voestalpine AG is currently 
as follows (indicative; as of 
June 2007):

Ownership	structure	

2.3%
Rest of world

2.0%
Benelux

2.0% 

France

43.0%
Austria  
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Share information 

voestalpine AG is currently being analyzed by the following institutions:
 BhF-BANK, Frankfurt  CA IB, Vienna  Cantor Fitzgerald, london  Credit Suisse, 

london  deutsche Bank, Vienna/Frankfurt  erste Bank, Vienna  exane BNP Paribas, 
Paris  Goldman Sachs, london  hSBC, london  JP morgan, london  morgan Stanley, 
london  Nord lB, Frankfurt  raiffeisen Centrobank, Vienna  Steubing AG, Frankfurt 

Projected	schedule	for	2007
Letter	to	shareholders	on	1st	six-months	results	2007/08	 November	13,	2007

Letter	to	shareholders	on	3rd	quarter	results	2007/08		 February	25,	2008*

Annual	Report	2007/08	 June	5,	2008

Annual	General	Shareholders’	Meeting	 July	2,	2008

Ex	dividend	date	 July	7,	2008

Dividend	payment	date	 July	14,	2008

* formerly February 12, 2008

Share	capital	 EUR	298,756,264	divided	into
	 	 164.439.033	non-par	value	shares

	 	 Shares	in	proprietary	possession	as	of
	 	 June	30,	2007:	2,389,534	shares

Class	of	shares	 Ordinary	bearer	shares

Number	 93750	(Vienna	Stock	Exchange)

ISIN	 AT0000937503

Reuters	 VOES.VI

Bloomberg	 VOE	AV	

Share	price	high	April	2007	to	Juni	2007	 EUR	62.62	

Share	price	low	April	2007	to	Juni	2007	 EUR	48.40

Share	price	as	of	June	29,	2007	 EUR	62.50

Market	capitalization	as	of	June	29,	2007*	 EUR	9,750,654,125

* Basis: total number of shares minus repurchased shares

2006/07	Financial	Year

Earnings	per	share	 EUR	4.77

Dividend	per	share		 EUR	1.45

Book	value	per	share	 EUR	18.65

Investor Relations
Peter Fleischer, T. +43/50304/15-9949, F. +43/50304/55-5581
Investorrelations@voestalpine.com, www.voestalpine.com
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voestalpine	AG	
Financial	data	06/30/2007
According to IFRS

Consolidated	balance	sheet

	 	 03/31/2007	 06/30/2007

A.	Non-Current	Assets

	 Property,	plant	and	equipment		 2,660.8	 2,697.0

	 Goodwill	 312.8	 327.2

	 Other	intangible	assets	 105.5	 111.2

	 Investments	in	associates	 86.0	 83.4

	 Other	financial	assets	 81.2	 2,208.8

	 Deferred	tax	assets	 116.1	 108.6

	 	 3,362.4	 5,536.2

B.	Current	Assets

	 Inventories	 1,422.6	 1,505.4

	 Trade	and	other	receivables	 1,293.8	 1,542.1

	 Other	financial	assets	 389.9	 386.9

	 Cash	and	cash	equivalents		 356.1	 104.2

	 	 3,462.4	 3,538.6

Total	Assets		 6,824.8	 9,074.8

	
 In millions of euros

Assets
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Consolidated	balance	sheet

	 	 03/31/2007		 06/30/2007

A.	Equity

	 Share	capital		 287.8	 287.8

	 Capital	reserves	 442.9	 379.8

	 Retained	earnings	and	other	reserves	 2,142.3	 2,412.6

Equity	attributable	to	equity	holders	of	the	parent	 2,873.0	 3,080.2

Minority	interest	 53.3	 58.6

	 	 2,926.3	 3,138.8

B.	Non-current	liabilities

	 Pensions	and	other	employee	obligations	 566.1	 568.8

	 Provisions		 21.0	 21.0

	 Deferred	tax	liabilities	 85.3	 89.0

	 Financial	liabilities	 739.5	 689.0

	 	 1,411.9	 1,367.8

C.	Current	liabilities

	 Provisions	 409.5	 350.7

	 Financial	liabilities	 629.6	 2,697.1

	 Trade	and	other	payables		 1,447.5	 1,520.3

	 	 2,486.6	 4,568.2

Total	equity	and	liabilities	 6,824.8	 9,074.8

 In millions of euros

Equity	and	liabilities
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	 	 04/01	–	06/30/2006*		 04/01	–	06/30/2007

	 	

Revenue	 1,708.3	 1,960.9

Cost	of	sales		 –1,312.0	 –1,442.8

Gross	profit	 396.3	 518.1

	

Other	operating	income	 31.0	 48.0

Distribution	costs	 –110.2	 –125.8

Administrative	expenses	 –68.8	 –81.4

Other	operating	expenses	 –33.7	 –45.7

Profit	from	operations	(EBIT)	 214.6	 313.2

	

Share	of	profit	of	associates	 3.8	 5.3

Finance	income	 13.0	 13.4

Finance	costs	 –29.2	 –30.3

Profit	before	tax	(EBT)	 202.2	 301.6

	

Income	tax	expense	 –51.7	 –59.6

Profit	for	the	period	from	continuing	operations	 150.5	 242.0

Discontinued	operations	 2.6	 0.1

Profit	for	the	period	 153.1	 242.1

x

Attributable	to:

	 Equity	holders	of	the	parent	 151.0	 239.7

	 Minority	interest	 2.1	 2.4

	

Basic	earnings	per	share	(EUR)		 0.94	 1.56

Diluted	earnings	per	share	(EUR)		 0.87	 1.45

	
* Adjusted retrospectively in accordance with IFRS 5 In millions of euros

Consolidated	Income	Statement
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	 	 04/01	–	06/30/2006		 04/01	–	06/30/2007

Operating	activities	

	 Profit	for	the	period		 153.1	 242.1

	 Adjustments	 91.6	 117.0

	 Changes	in	working	capital	 –51.4	 –112.2

Cash	flows	from	operating	activities	 193.3	 246.9

Cash	flows	from	investing	activities	 –208.3	 –2,447.0

Cash	flows	from	financing	activities	 –19.9	 1,948.3

	

Net	decrease/increase	in	cash	and	cash	equivalents	 –34.9	 –251.8

	 Cash	and	cash	equivalents,	beginning	of	period	 513.2	 356.1

	 Net	exchange	differences		 1.7	 –0.1

Cash	and	cash	equivalents,	end	of	period	 480.0	 104.2

	
 In millions of euros

Consolidated	Cash-Flow	Statement
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	 	 04/01	–	06/30/2006		 04/01	–	06/30/2007

Equity	at	April	1		 2,547.3	 2,926.3

Profit	for	the	period	 153.1	 242.1

Purchase	of	Minority	Shares	 0.0	 –40.5

Convertible	bond	 0.0	 34.0

Dividends	 –2.9	 –0.8

Stock	Options	 0.0	 2.9

Own	share	acquired/disposed	 0.0	 –26.8

Currency	translation	 –7.2	 0.8

Hedge	accounting	 5.0	 1.1

Other	changes	 1.1	 –0.4

Equity	at	June	30	 2,696.4	 3,138.8

	
   In millions of euros

Changes	in	equity
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