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DEVELOPMENT
OF THE KEY FIGURES

In millions of euros 2020/21 2021/22 2022/231 2023/24 2024/25
restated

Income statement

Revenue 10,901.9 14,923.2 18,225.1 16,684.3 15,743.7

EBITDA 1,148.1 2,291.3 2,543.9 1,666.1 1,346.4

Depreciation 809.8 837.0 921.1 1,096.8 891.4

EBIT 338.2 1,454.3 1,622.8 569.3 455.1

Profit before tax 234.8 1,382.5 1,489.4 3834 270.5

Profit after tax

from continuing operations 255.7 1,072.4 1,083.9 215.6 178.6

Profit after tax

from discontinued operations -224.0 257.9 93.4 -8.5 0.0

Profit after tax? 31.7 1,330.3 1,177.3 2071 178.6

Statement of financial position

Investments in property, plant and

equipment and intangible assets 610.4 708.4 922.0 1,233.0 1,243.1

Equity* 5,649.9 7,069.3 7,686.4 7,499.6 7,464.7

Net financial debt 2,742.8 2,291.2 1,661.0 1,650.8 1,650.0

Net financial debt in % of equity

(gearing) 48.5% 32.4% 21.6% 22.0% 22.1%

Financial key performance indicators

(KPIs)

EBITDA margin 10.5% 15.4% 14.0% 10.0% 8.6%

EBIT margin 3.1% 9.7% 8.9% 3.4% 2.9%

Return on capital employed (ROCE) 3.4% 15.5% 15.5% 5.4% 4.4%

Cash flows from operating activities 1,633.5 1,242.9 956.2 1,447.9 1,420.5

Share information

Share price, end of period (euros) 35.33 27.02 31.28 26.00 22.50

Dividend per share (euros)? 0.50 1.20 1.50 0.70 0.60

Market capitalization, end of period 6,307.1 4,823.6 5,400.5 4,457.7 3,857.6

Number of outstanding shares

as of March 31 178,520,616 178,520,616 172,650,943 171,450,616 171,450,616

Diluted and basic earnings per share

(euros) from continuing operations 1.49 5.84 5.48 0.64 0.90

Diluted and basic earnings per share

(euros) from discontinued operations -1.25 1.44 0.53 -0.05 0.00

Diluted and basic earnings per share

(euros) 0.24 7.28 6.01 0.59 0.90

Personnel

Employees (full-time equivalent),

end of period 48,654 50,225 51,202 51,589 49,659

1 Business year 2022/23, retroactively restated.
2 Before deduction of non-controlling interests.
3 As proposed to the Annual General Meeting.

4 Business year 2021/22, before retroactively restated.
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HIGHLIGHTS
2024/25

» The economic environment in Europe remained extremely subdued throughout the 2024/25 finan-
cial year. Economic development in North America was largely robust. In South America, a positive
growth trend was observed at the beginning of the reporting period, but this gradually weakened.
China continued to demonstrate strong economic growth, although development varied significantly
across sectors during the reporting period.

» The Group’s global positioning, broad diversification across products and customer segments, and
focus on the highest quality segment led to an solid operating result in the 2024/25 financial year.

» Revenue declined moderately by 5.6% in a challenging economic environment, from EUR 16,684.3
million to EUR 15,743.7 million.

» Earnings in the 2024/25 financial year were impacted by both economic downturn and one-off
effects.

» Negative one-off effects in the High Performance Metals Division reduced EBIT for the 2024/25
financial year by EUR 176 million (of which EUR 92 million impacted EBITDA), and by EUR 87 million
in the Metal Forming Division (of which EUR 45 million impacted EBITDA).

» The previous 2023/24 financial year was similarly affected by one-off effects. Extraordinary write-
downs in the High Performance Metals Division reduced EBIT in the 2023/24 financial year by
EUR 360 million (of which EUR 92 million impacted EBITDA), and by EUR 68 million in the Metal

Forming Division.

» Operating result (EBITDA) declined slightly year-on-year to EUR 1,346.4 million (previous year:
EUR 1,666.1 million).

» Profit from operations (EBIT) amounted to EUR 455.71 million (previous year: EUR 569.3 million).
» Profit before tax decreased by 29.4% to EUR 270.5 million (previous year: EUR 383.4 million).
» Profit after tax fell by 13.8% to EUR 178.6 million (previous year: EUR 207.1 million).

» As of the reporting date of March 31, 2025, equity showed a marginal decline of 0.5% to EUR 7,464.7
million (previous year: EUR 7,499.6 million).

» Net financial debt remained stable at EUR 1,650.0 million as of March 31, 2025, despite high
investment activity (previous year: EUR 1,650.8 million).

» Gearing ratio (net financial debt as a percentage of equity) stood virtually unchanged at 22.1% as
of March 31, 2025 (previous year: 22.0%).

» Proposed dividend to the Annual General Meeting: EUR 0.60 per share.
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THE voestalpine GROUP
OVERVIEW

Worldwide, we at voestalpine work on innovative solutions made of
steel and other metallic materials, day in and day out. Our focus is on
innovation, technology, and quality. We want to continue expanding
profitably in our defined markets and, at the same time, make our
contribution to a sustainable future.

As a globally leading steel and technology group that combines materials and processing expertise,
we want to develop highest-quality product solutions and drive innovation purposefully in collabora-
tion with our customers.

Permanent innovation and refinement of technology are key to our performance in the long term.
We invested a total of EUR 2718.9 million in research & development over the business year 2024/25
so that we can launch cutting-edge products for our customer segments in timely fashion. Going
forward, we will collaborate even more closely with our customers and intensify our cooperation with
external development partners in order to accelerate the innovation process yet further.

Ourthinking is long term, our actions are responsible. Our entrepreneurial activity rests on three pillars:
We want to create economic, environmental, and social value. Sustainability is crucial to all of our
business processes. We conceive of sustainability as a wholly integrated roadmap based on a best-
in-class approach.

The digital transformation is integral to our activities. Not only is it the basis for optimizing business
processes and further enhancing our operational excellence, it will also become an ever-growing
aspect of the systems solutions and service models we offer.

Highly qualified employees are decisive to voestalpine’s success. We work intensely to ensure that our
work environment offers added value so that we can continue recruiting and keeping the best minds.
Our comprehensive Training and Continuing Professional Development programs aim to foster each
and everyone according to theirtalents and abilities. Atrusting leadership culture is designed to ensure
that every single employee can contribute to the company’s success in ways that are self directed,
solution oriented, and efficient.

Thanks to its investments and acquisitions, through the years voestalpine has built a portfolio com-
prising four divisions that stands out through a unique combination of expertise in both materials and
processing. These four divisions benefit from mutual synergy effects. The segments specialized in
processing are expanding worldwide in their defined markets together with their long-term, strategic
customers. In materials development, our focus is on continual refinement in terms of both technology
and quality while maintaining capacities. The intensifying trend toward sustainability ensures ever-
growing demand for voestalpine’s products.

ANNUAL REPORT 2024/25



THE voestalpine
PORTFOLIO

With its top-quality products and system solutions, the voestalpine Group is a leading
partner of the automotive and consumer goods industries as well as of the aerospace
and oil & natural gas industries. In addition, we are the world market leader in

rail technology systems, and in tool steel and special sections. The Group’s broad
customer base ensures earnings stability in a cyclical market environment overall.

STEEL
DIVISION

GLOBAL QUALITY LEADERSHIP

in highest-quality strip steel and market leader
in heavy plate and foundry products for the
most sophisticated applications in the energy

HIGH PERFORMANCE METALS
DIVISION

GLOBAL LEADERSHIP

in tool steel as well as leading position in
high-speed steel, aerospace materials,
special steel parts, and powder technology.

sector. Innovation leader in additive manufacturing.
OF GROUP REVENUE OF GROUP REVENUE

Revenue (in millions of euros) 5,799.1 Revenue (in millions of euros) 3,182.2
EBITDA (in millions of euros) 743.8 EBITDA (in millions of euros) 83.0
EBITDA margin 12.8% EBITDA margin 2.6%
Employees (full-time equivalent) 10,675 Employees (full-time equivalent) 11,679

The Steel Division has been setting environmental
benchmarks in steel production for years. At the
same time, it is working to develop cutting-edge,
hydrogen-based options that aim to make
CO,-neutral production of steel a reality. Thanks
to its high-quality strip steel, the Steel Division is
the first point of contact for major automotive
manufacturers and suppliers worldwide. More-
over, italsois a key partner of the European white
goods and mechanical engineering industries. It
produces heavy plate for energy sector applica-
tions used underthe most difficult conditions. Be-
sides serving the oil & natural gas industries, it
also provides customized solutions for generating
renewable energy.

The High Performance Metals Division is a global
leader in the manufacture and downstream pro-
cessing of high performance metals—particularly
tool steel, high-speed steel, and other special
steel as well as titanium and nickel-based alloys.
lts unique product portfolio is powerfully enhanced
by component production, heat treatment, coat-
ing, and additive manufacturing—all of which is
embedded in a global marketing and service
network. The customers of these products include
the automotive and consumer goods supplierin-
dustries, special purpose engineering companies,
the oil & natural gas industries as well as the aero-
space industry.

THE GROUP



METAL ENGINEERING
DIVISION

GLOBAL LEADERSHIP

in railway systems; global provider of complete
welding solutions; European technology leader
in premium wire products; and preferred
provider of high-tech seamless tubes for the

oil & natural gas industries as well as for
industrial applications.

6%

METAL FORMING
DIVISION

GLOBAL LEADERSHIP

in defined niches that require the highest
quality and the most sophisticated technology
for metal processing solutions within a global
network that generates the best possible
customer value.

Qo

OF GROUP REVENUE OF GROUP REVENUE

Revenue (in millions of euros) 4,167.9 Revenue (in millions of euros) 3,125.1
EBITDA (in millions of euros) 4611 EBITDA (in millions of euros) 169.3
EBITDA margin 11.1% EBITDA margin 5.4%
Employees (full-time equivalent) 15,071 Employees (full-time equivalent) 10,899

As the leading provider worldwide of integrated
track systems, the Metal Engineering Division’s
Railway Systems business unit offers customized,
comprehensive solutions for all rail technology
segments—from mass transit, to mixed traffic, all
the way to heavy-haul and high-speed networks.
The division’s Industrial Systems business unit has
established itself as a global, integrated provider
of complete welding solutions. It also plays a lead-
ing role as a development partner and manufac-
turer of premium wire products and high-tech
seamless tubes.

The Metal Forming Division is voestalpine’s com-
petence center for highly developed special sec-
tions, tube, and precision strip steel products as
well as for pre-finished system components made
of pressed, stamped, and roll-formed parts that
are used in a wide range of industries, but espe-
cially in the premium automotive segment. This
combination of expertise in materials and pro-
cessing, which is unique in the industry, and the
division's global presence make it the first choice
for customers who value innovation and quality.
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voestalpine
IS A GLOBAL COMPANY

© www.data?2map.de

Source
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voestalpine, which operates globally, has about 500 Group companies and locations in more than
50 countries on all five continents. With its top-quality products and system solutions, voestalpine is
a leading partner of the automotive and consumer goods industries as well as of the aerospace and
energy industries. The company also is the world market leader in railway systems, tool steel, and
special sections. voestalpine is fully committed to the global climate goals and works intensively to
develop technologies that will decarbonize and reduce its CO, emissions in the long term.
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SUPERVISORY BOARD
voestalpine AG

Dr. Wolfgang Eder

Chairman of the Supervisory Board since 04/01/2022

Initial appointment: 07/03/2019

Former Chairman of the Management Board of voestalpine AG, Linz

Dr. Heinrich Schaller

Deputy Chairman of the Supervisory Board since 07/04/2012
Initial appointment: 07/04/2012

Former CEO of Raiffeisenlandesbank Oberdsterreich AG, Linz

KR Dr. Franz Gasselsberger, MBA

Member of the Supervisory Board, Chairman of the Audit Committee since 07/03/2019
Initial appointment: 07/01/2004

CEO of Oberbank AG, Linz

Martin Hetzer Ph.D. (since 07/03/2024)

Member of the Supervisory Board

Initial appointment: 07/03/2024

President of the Institute of Science and Technology Austria (ISTA), Klosterneuburg

Mag. Ingrid Jorg

Member of the Supervisory Board

Initial appointment: 07/03/2019

Executive Vice President & Chief Operating Officer, Constellium Switzerland AG, Zurich

Dr. Florian Khol

Member of the Supervisory Board

Initial appointment: 07/03/2019

Attorney at law; partner at Binder Grosswang Rechtsanwdlte GmbH, Vienna

Mag. Maria Kubitschek

Member of the Supervisory Board

Initial appointment: 07/03/2019

Former Deputy Director of the Federal Chamber of Workers/Vienna Chamber of Workers, Vienna

Prof. Elisabeth Stadler

Member of the Supervisory Board

Initial appointment: 07/03/2019

Former Chairwoman of the Management Board of Vienna Insurance Group AG
(Wiener Versicherung Gruppe), Vienna
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Delegated by the Works Council:

Josef Gritz (until 06/30/2024)

Member of the Supervisory Board

Initial delegation: 01/01/2000

Former Chairman of the Works Council for Workers of voestalpine Stahl
Donawitz GmbH, Donawitz

Manfred Hippold (since 05/01/2025)

Member of the Supervisory Board

Initial delegation: 05/01/2025

Chairman of the Group Works Council of voestalpine AG, Linz
Chairman of the European Works Council of voestalpine AG, Linz

Sandra Fritz

Member of the Supervisory Board

Initial delegation: 06/15/2019

Member of the Works Council for Salaried Employees of voestalpine AG, Linz

Reinhard Lang (since 10/02/2024)

Member of the Supervisory Board

Initial delegation: 10/02/2024

Chairman of the Employee Representation of Metal Forming Division, Krems
Member of the European Works Council of voestalpine AG, Linz

Hans-Karl Schaller (until 04/30/2025)

Member of the Supervisory Board

Initial delegation: 09/01/2005

Former Chairman of the Group Works Council of voestalpine AG, Linz
Former Chairman of the European Works Council of voestalpine AG, Linz

Gerhard Scheidreiter

Member of the Supervisory Board

Initial delegation: 01/01/2012

Chairman of the Works Council for Workers of voestalpine BOHLER Edelstahl
GmbH & Co KG, Kapfenberg
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MANAGEMENT BOARD
voestalpine AG

Dipl.-Ing. Herbert Eibensteiner

Born 1963

Chairman of the Management Board since 07/03/2019
Member of the Management Board since 04/01/2012

Assigned areas of responsibility within the Group:
Corporate Development; R&D and Innovation Strategy;
Strategic Human Resources Management; Corporate
Communications and Corporate Image; Public Affairs;
Legal; Compliance; M&A; Data Protection; Sustainability
Strategy; Investor Relations; Trade & Statistics; Internal
Audit

Dipl.-Ing. Dr. Franz Kainersdorfer

Born 1967

Head of the Metal Engineering Division

Member of the Management Board since 07/01/2011

Assigned area of responsibility within the Group:
Energy Supply of the Group

Mag. Gerald Mayer

Born 1971

Chief Financial Officer (CFO)

Member of the Management Board since 04/01/2024

Assigned area of responsibility within the Group:
Corporate Accounting and Reporting; Controlling,
including Investment Controlling; Group Treasury; Taxes;
Management Information Systems; Risk Management;
Insurance; Information Technology
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Dipl.-Ing. Dr. Reinhard Nébauer

Born 1963

Head of the High Performance Metals Division
Member of the Management Board since 04/01/2024

Assigned area of responsibility within the Group:
Procurement Strategy

Dr. Carola Richter

Born 1973

Head of the Metal Forming Division

Member of the Management Board since 04/01/2024

Assigned area of responsibility within the Group:
health & safety

Dipl.-Ing. Hubert Zajicek, MBA

Born 1968

Head of the Steel Division

Member of the Management Board since 07/04/2019

Assigned area of responsibility within the Group:
Supply of raw materials to the Group
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LETTER FROM THE
MANAGEMENT BOARD

Ladies and gentlemen,
valued shareholders!

voestalpine faced difficult macroeconomic conditions in the 2024/25 business year. Our response to
the challenging economic environment, especially in Europe, was to strongly focus on generating free
cash flow, maintaining consistently low debt levels, and initiating reorganization measures in several
business areas. At the same time, we continued to pursue our growth projects. Our investment in
greentec steel also continues to advance on schedule. The Group’s broad diversification across in-
dustries and regions helped to stabilize earnings and once again confirmed the resilience of our cor-
porate strategy.

In times as volatile as these, flexibility and adaptability are crucial. During the reporting period,
voestalpine once again demonstrated both of these qualities, acting quickly and decisively when
structural adjustments were required. This included the reorganization of our Automotive Components
sites in Germany, which was an important step to remain a strategic and reliable partner for local
automobile manufacturers. The sale of Buderus Edelstahl’s operating business, along with the asso-
ciated streamlining of the High Performance Metals Division's product portfolio, represents a long-
term strengthening of our position in global markets. In addition, changing conditions in Europe made
it necessary to reorganize sales and production companies within the High Performance Metals Divi-
sion. These measures led to one-off negative impacts of approximately EUR 265 million on the Group's
profit from operations (EBIT) for the 2024/25 business year.

Successful implementation of international growth projects

At the same time, we successfully executed several international growth initiatives: In the warehouse
systems segment, we established a new production site in Kentucky, United States. In the 2024/25
business year, we also signed new long-term contracts with two globally active truck manufacturers
for the North American market. To support these agreements, we are investing in additional produc-
tion capacity at our existing site in Indiana. There is also positive news from a flagship project in the
railway infrastructure sector. The first of approximately 260 high-speed turnouts for Egypt’s inaugural
high-speed rail track, the “Green Line,” have already left our new production facility in Cairo.

14
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Acquisitions remain a key pillar of our strategy in challenging times. With the acquisition of a majority
stake in Italfil S.p.A., for example, we have taken an important step toward our strategic goal of offering
comprehensive solutions to our customers in the welding technology sector. In the United States, we
were able to expand our production capacity for turnouts and track components through an asset
deal.

Our “local for local” strategy has positioned us well, particularly in light of the trade conflicts that in-
creasingly shaped the 2024/25 business year. The US elections marked a turning point and the be-
ginning of a new reality. The United States remain an important market for voestalpine due to the
strong demand for our high-quality products there. We are able to supply grades and specifications
that are not widely available from domestic sources. Over the past several years, we have steadily
expanded local value creation in the United States across our 49 sites, which together employ around
3,000 people. More than half of our US revenue is already being generated from local production
and we will continue to pursue this strategy.

Nevertheless, we take a highly critical view of the escalating trade conflicts. We have had sufficient
time in Europe to prepare for this scenario and must now respond decisively, leveraging our domestic
market of 450 million people. To do so, it is essential to strengthen Europe as a business location and
restore international competitiveness.

Intentions alone are not enough—we must act

As a global company with a 90% export ratio, we are not only faced with growing trade barriers. In
Central Europe in particular, we also face high labor and energy costs, the world’s strictest CO, regu-
lations, and an enormous administrative burden. From our perspective, it is essential to close the gap
between climate policy and industrial competitiveness.

The Steel and Metals Action Plan presented by the European Commission at the end of the reporting
period is an important first step in improving the competitiveness of the European steel industry, and
one that we believe to be positive. We see many promising starting points, though they are currently
still at the conceptual stage ratherthan translated into concrete action. Afundamental shiftin energy,
climate, and industrial policy is not yet apparent. As with the Clean Industrial Deal, what matters is the
practical implementation of the announced measures.

ANNUAL REPORT 2024/25
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Sustainability as a central pillar of the voestalpine Group’s strategy

Sustainability is firmly embedded in our corporate strategy, and is reflected in many years of target-
ed, well-established initiatives. We are therefore pleased to transparently present both financial and
non-financial information in voestalpine’s first integrated annual report, based on the European
Sustainability Reporting Standards (ESRS) under the Corporate Sustainability Reporting Directive
(CSRD). These new standards offer an opportunity to make our sustainability efforts more visible and
more readily understood.

voestalpine has long set the environmental benchmark in the industry, and greentec steel offers a
clear roadmap for transforming our steel production. Two major construction projects in Linz and
Donawitz are on schedule and have also remained within budget during the 2024/25 business year.
Starting in 2027, we will be operating one electric arc furnace powered by green electricity at each
site. By 2029, this will have enabled us to reduce CO, emissions by up to 30% compared to 2019
levels. This reduction corresponds to nearly 5% of Austria’s total annual CO, emissions. greentec steel
therefore represents the largest climate protection initiative in Austria. The total investment amount
is EUR 1.5 billion.

voestalpine plays a leading role in climate protection

voestalpine has deliberately structured its transformation plans in a modular way. The long-term goal
is clear: We aim to achieve net-zero CO, emissions in steel production by 2050. To reach this goal, we
are actively researching multiple new processes and investing in pilot and demonstration projects that
explore innovative approaches in steel production. In the past financial year, we laid the foundation
for another, entirely new, research initiative. Construction of the world'’s first demonstration facility at
our Linz site will begin in fall 2025. The plant will combine a hydrogen-based direct reduction process
for ultra-fine iron ores with electric melting. Commissioning is scheduled for June 2027. The total in-
vestment in this European flagship project will exceed EUR 170 million. This makes the new facility not
only the largest R&D project in voestalpine’s history, but also the largest climate protection research
project in Austria.

16
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In addition, voestalpine took a pioneering step in the capital markets during the 2024/25 fiscal year
by becoming the first European steel company to issue a green bond. All proceeds from the issuance
will fund voestalpine'’s sustainability initiatives, with greentec steel as a key focus.

Achieving more together

We believe sustainable business begins with environmental and climate responsibility, and is truly
brought to life through ethical governance—and above all, through the people whose daily actions
make it a reality. In line with the CSRD and ESRS, our focus extends beyond environmental matters to
include social factors, especially our employees, whose commitment, innovative strength and diver-
sity ensure voestalpine’s long-term success. Since 2013, voestalpine has supported the UN Global
Compact (UNGC), whose ten principles encompass core responsibilities in the areas of human rights,
labor, the environment, and anti-corruption.

Our employees contribute not only through their work, but also in their free time. A clear example of
this is the “voestalpine cares” run. Between March and May 2024, employees participated for the
second time by running, walking, hiking, using wheelchairs and handcycles to collect “donation miles.”
In the past financial year, we were able to donate EUR 700,000 to Doctors Without Borders, the
Austrian Red Cross, Hilfswerk International, and UNICEF for selected charitable aid projects.

The belief that we achieve more together carried us through the challenges of the past financial year.
The markets were tough, and the general conditions complex. That's why identifying opportunities
early and pursuing them determinedly was more important than ever. And it's exactly what we achieved—
by setting clear priorities, executing them consistently, and building on our strengths. We would like to
thank all our employees for their commitment, and our customers, investors, suppliers, and coopera-
tion partners for their trust in voestalpine.

Linz, May 26, 2025

The Management Board

Herbert Eibensteiner Franz Kainersdorfer Gerald Mayer

Reinhard Nobauer Carola Richter Hubert Zajicek

This report is a translation of the original German-language report, which is solely valid.
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REPORT OF THE
SUPERVISORY BOARD
ON THE BUSINESS YEAR
2024/25

The Supervisory Board’s shareholder representatives were newly elected at the Annual General
Meeting of voestalpine AG on July 3, 2024, and the Supervisory Board was thus reconstituted directly
thereafter.

Shareholder representatives until July 3, 2024  Shareholder representatives since July 3, 2024

» Dr. Wolfgang Eder (Chairman) » Dr. Wolfgang Eder (Chairman)

» Dr. Heinrich Schaller (Deputy Chairman) » Dr. Heinrich Schaller (Deputy Chairman)

» KR Dr. Franz Gasselsberger, MBA » KR Dr. Franz Gasselsberger, MBA
(Chairman of the Audit Committee) (Chairman of the Audit Committee)

» Mag. Ingrid Jorg » Martin Hetzer Ph.D.

» Dr. Florian Khol » Mag. Ingrid Jérg

» Mag. Maria Kubitschek » Dr. Florian Khol

» Prof. Elisabeth Stadler » Mag. Maria Kubitschek

» Prof. Elisabeth Stadler

Employee representatives Employee representatives since May 1, 2025
» Sandra Fritz » Sandra Fritz

» Josef Gritz (until June 30, 2024) » Manfred Hippold

» Manfred Hippold (since May 1, 2025) » Reinhard Lang

» Reinhard Lang (since October 2, 2024) » Gerhard Scheidreiter

» Hans-Karl Schaller (until April 30, 2025)
» Gerhard Scheidreiter

During the past business year, the Supervisory Board fulfilled its responsibilities under the law and the
Avrticles of Association, holding eight plenary sessions, three meetings of the Audit Committee, six
meetings of the General Committee, and one meeting of the Compensation Committee. In both the
General Committee and the Audit Committee meetings, the Management Board provided compre-
hensive verbal and written information on the position of the company as well as the operational per-
formance of voestalpine AG along with its divisions, including information on financial management.

18
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In the business year 2024/25, in addition to these ongoing reports, the Supervisory Board focused in
particular on the compensation policies for the Members of the Management Board and the Super-
visory Board, preparations for the new election of the Supervisory Board at the 2024 Annual General
Meeting, the sale of the business operations of Buderus Edelstahl GmbH (Wetzlar, Germany), the
restructuring of automotive component manufacturing in Germany, and the review of Strategy 2030+,
including the transformation of metallurgy up to the completion of decarbonization and the expansion
of the circular economy on the basis of sustainable—in particular scrap-based—recycling models.
Another focus of the Supervisory Board meetings was the Management Board'’s report on progress
on the implementation of steps towards decarbonizing steel production (greentec steel) at the Linz
and Donawitz sites.

The Audit Committee concerned itself chiefly with the preparation and review of voestalpine AG’s Con-
solidated and Annual Financial Statements, the auditor’s independence, and topics related to the
current and future structure of the internal control system, the risk management system, and Internal
Audit. The review of false accounting entries that were deliberately carried out by a German subsidi-
ary in the Metal Forming Division and consequently improved the results, which were uncovered in
February 2024 (see Consolidated Non-Financial Statement chapter G1-4 Confirmed incidents of
corruption or bribery), was the focus of three meetings of the Audit Committee held in the business
year 2024/25.

The Audit Committee also addressed the requirements of Directive (EU) 2022/2464, the Corporate
Sustainability Reporting Directive (CSRD), and the preparation and audit of the Consolidated Non-
Financial Statement of voestalpine AG. In response to this increase in reporting requirements, the
members of the Supervisory Board held a separate meeting to discuss the obligations arising from
the implementation of the CSRD. This meeting also focused on the concrete implementation of sus-
tainability reporting in the voestalpine Group.

In addition to contractual matters concerning Members of the Management Board, the General Com-
mittee dealt in particular with the proposal concerning the compensation policies for the Members of
the Supervisory Board for submission to the Supervisory Board and subsequently to the 2024 Annual
General Meeting and, in its capacity as a nomination committee, with a proposed resolution on the
new election of the Supervisory Board at the 2024 Annual General Meeting.
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The Compensation Committee prepared a proposal concerning the compensation policy forthe Man-
agement Board members for submission to the Supervisory Board and subsequently to the Annual
General Meeting of voestalpine AG on July 3, 2024.

For details regarding the composition and procedures of the Supervisory Board and its committees,
see the Consolidated Corporate Governance Report 2024/25.

Both the Annual Financial Statements and the Consolidated Financial Statements as of March 31,
2025, were audited by the auditor elected at the Annual General Meeting on July 3, 2024, specifically
Deloitte Audit Wirtschaftsprifungs GmbH, Vienna, Austria. The auditor’s representatives attended all
three meetings of the Audit Committee and were 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 Standards (IFRS) as mandated by Section 245a Austrian Commer-
cial Code (Unternehmensgesetzbuch - UGB) conform to statutory requirements. The auditor issued
an ungualified audit opinion both for the Annual Financial Statements and the Consolidated Finan-
cial Statements, and confirmed that the Management Report is consistent with the Annual Financial
Statements and that the Consolidated Management Report is consistent with the Consolidated
Financial Statements.

The Consolidated Non-Financial Statement for 2024/25 included in the Management Report was
audited by Deloitte Audit Wirtschaftsprifungs GmbH, Vienna. These audit procedures did not bring
to light any facts and circumstances that would cause us to assume that the statement of voestalpine
AG does not comply with material aspects of applicable legal requirements and the standards for
sustainability reporting.

On June 3, 2025, following the Audit Committee’s prior review, the Supervisory Board reviewed and
approved the Annual Financial Statements as of March 371, 2025. The Annual Financial Statements
are herewith deemed adopted pursuant to Section 96 (4) Austrian Stock Corporation Act (Aktien-
gesetz - AktG). Furthermore, following the Audit Committee’s prior review, the Supervisory Board

20

THE GROUP



reviewed and approved the Management Report and the Consolidated Financial Statements, the
Consolidated Management Report, the Consolidated Corporate Governance Report, and the Con-
solidated Non-Financial Statement for the business year 2024/25. The Supervisory Board’s reviews
did not raise any objections.

The Consolidated Corporate Governance Report 2024/25 was audited by Deloitte Audit Wirtschafts-
prifungs GmbH as part of the annual external review of voestalpine AG’s compliance with the Austrian
Code of Corporate Governance (the “Code”). This review did not bring to light any facts and circum-
stances that would cause us to assume that the company’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 auditor (Rules 77 through 83) was reviewed by the law firm WOLF THEISS Rechtsanwdéilte
GmbH & Co KG. This review, too, confirmed compliance with the rules.

Itis hereby established that voestalpine closed the business year 2024/25 with a net profit of EUR 108
million. We propose paying a dividend of EUR 0.60 per share to the shareholders entitled to a divi-
dend and to carry forward the remaining amount.

voestalpine is unable to escape from the political and economic implications stemming from the
extremely challenging environment at present. Nevertheless, thanks to the tireless commitment of
50,000 employees worldwide under the leadership of a dedicated management team, to customers

who value technology leadership, quality and partnership, and, last but not least, to shareholders who
stand by their company, the future of the Group is not characterized by risks but by opportunities.

The Supervisory Board

Dr. Wolfgang Eder
(Chairman)

Linz, June 3, 2025

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

voestalpine AG VS. THE ATX AND INTERNATIONAL INDICES
Changes compared with March 31, 2024, in %
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DEVELOPMENT OF THE voestalpine SHARE

At the start of the 2024/25 financial year, investors focused primarily on inflation trends and the in-
terest rate policies of the major central banks. After inflation in the European Union eased in the first
half of the 2024 calendar year, the European Central Bank (ECB) was able to reduce the key interest
rate in June 2024. Although lower interest rates are generally seen as positive for economic develop-
ment, sentiment in Europe continued to worsen dramatically after the summer of 2024. Numerous
profit warnings from well-known European industrial groups highlighted the deteriorating economic
outlook, with Germany in particular seeing a series of negative leading economic indicators.

Ongoing restrictive and cost-intensive regulatory requirements from Brussels, further tightened by
some EU member states through “gold plating” in national implementation, not only hindered com-
petitiveness in the past financial year, but also led to reduced investment in Europe. This dynamic
caused a decline in international investors’ participation in the European stock market.
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In February 2025, the EU Commission introduced concrete measures to promote European industry
through the Clean Industrial Deal. The initiative aims to reduce bureaucratic hurdles, strengthen the
competitiveness of energy-intensive sectors, and foster European economic growth. This shift in eco-
nomic policy increasingly restored investor confidence in the European capital market.

Following the election of Donald Trump as President of the United States of America in December
2024, Europe faced increased pressure to assume greater responsibility for its defense policy. In re-
sponse to the war in Ukraine, the European Commission announced a major investment program for
European security in March 2025. Towards the end of the financial year, the outcome of the early
Bundestag elections in Germany also led to the announcement of a major investment programme to
modernize Germany'’s infrastructure.

Against this backdrop, the voestalpine share price, after an initial rise, came under pressure for much
of the reporting period due to weak sentiment in the capital market. In the final quarter of 2024/25,
the share price recovered significantly due to positive economic developments: the shift in commu-
nication from the European Commission, positive growth prospects for Germany, and, last but not
least, speculation about a potential peace agreement in Ukraine boosted investor optimism. This led
to a notable rise in the voestalpine share price within just a few weeks.

However, towards the end of the business year 2024/25, the US administration’s announcement of
tariffs on steel and aluminum imports in February 2025, followed by tariffs on automotive imports,
put renewed pressure on the voestalpine share price in the final days of the 2024/25 business year.

The closing price of the voestalpine share of EUR 22.50 on March 31, 2025 represents a decrease of
13.5% compared to the price at the start of the 2024/25 financial year. In comparison, the bench-
mark indices STOXX Index (Europe) and the Dow Jones Industrial Index each saw slight gains of around
5% in the same period, while the ATX increased by around 15% within twelve months.

On April 2, 2025, immediately after the end of the financial year, the announcement of comprehen-
sive tariffs against practically all US trading partners on “Liberation Day” triggered a global capital
market crash.

GREEN CORPORATE BOND 2024

In fall 2024, voestalpine AG successfully issued its first green corporate bond in the amount of EUR
500 million. The five-year bond, with a coupon of 3.75%, was also subscribed by private investors.
1009% of the proceeds from the issue will be used to finance sustainable voestalpine projects, such as
greentec steel. The value date and start of trading of the green voestalpine bond (ISIN ATOOO0A3FAQ5)
was October 3, 2024. It is based on the Green Financing Framework, which voestalpine published in
June 2024. The Green Financing Framework was reviewed by the ESG rating and research agency
Moody's as part of a second party opinion and given a top rating (“very good”).
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BONDS

Interest Share price

Type of bond ISIN number  Issuing volume rate (03/31/2025)
Green Corporate Bond 2024-2029 ATOO00A3FAO5 EUR 500 million  3.75% 102.4
Corporate Bond 2019-2026 ATO000A27LQ1T EUR 500 million  1.75% 99.1
Convertible Bond 2023-2028 ATOO000A33R11 EUR 250 million  2.75% 100.4
SHAREHOLDER STRUCTURE

The shareholder structure by region as of the end of the business year 2024/25 presents the following

(indicative) picture:

SHAREHOLDER STRUCTURE
4% 14.7%
UK, Ireland Employee shareholding scheme
60%
Austria 12%

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

March 31, 2025)

1%
Asia

North America

2%
Scandinavia

6.3%
Rest of Europe

MAJOR INDIVIDUAL SHAREHOLDERS

Raiffeisenlandesbank Ober&sterreich Invest GmbH & Co OG <15%
voestalpine employee shareholding scheme 14.7%
Oberbank AG 8.0%

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

» Baader Bank AG, Munich

» Bank of America, London

» Barclays, London

» Citigroup, London

» Deutsche Bank, London

» Erste Bank, Vienna

» BNP Paribas Exane, Paris

» Jefferies, 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

324,391,840.99 EUR, divided into
178,549,163 no-par value shares

Treasury shares as of March 31, 2025

7,098,547 shares

Class of shares

Ordinary bearer shares

Stock identification number

93750 (Vienna Stock Exchange)

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

Share price high, April 2024 to March 2025 EUR 27.18
Share price low, April 2024 to March 2025 EUR 16.92
Share price as of March 31, 2025 EUR 22.50
Initial offering price (IPO), October 1995 EUR5.18
All-time high price (July 12, 2007) EUR 66.11

Market capitalization as of March 31, 20257

EUR 3,857,638,860.00

1 Basis: Total number of shares minus repurchased shares.

BUSINESS YEAR 2024/25

Earnings per share EUR 0.90
Dividend per share EUR 0.607
Carrying amount per share as of March 31, 2025 EUR 42.14

1 As proposed to the Annual General Meeting.

FINANCIAL CALENDAR

Record date for attendance at the AGM

June 22, 2025

Annual General Meeting July 2, 2025
Ex-dividend date July 10, 2025
Record date for dividend payment July 11, 2025
Dividend payment date July 15, 2025

Publication Q1 2025/26

August 6, 2025

Publication Q2 2025/26

November 12, 2025

Publication Q3 2025/26

February 11, 2026

Publication Business year 2025/26

June 3, 2026

Annual General Meeting

July 1, 2026
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CONSOLIDATED
CORPORATE GOVERNANCE
REPORT 2024/25

COMMITMENT TO THE CODE OF
CORPORATE GOVERNANCE

The Austrian Code of Corporate Governance (the “Code”) provides domestic stock corporations with
a framework for managing and monitoring their companies. It serves to establish a system for man-
aging and controlling companies and groups that is accountable and geared to creating sustainable,
long-term value. This is designed to ensure a high degree of transparency for all stakeholders of a
company.

The Code is based on the provisions of Austrian stock corporation, stock exchange, and capital market
law; the EU recommendations regarding the responsibilities of members of supervisory boards and
the compensation of directors; and the OECD Principles of Corporate Governance. The Code has
undergone a number of revisions since 2002. The present Corporate Governance Report is based on
the Code’s most recent amendment, which was adopted in January 2023.

» The Code can be accessed at www.corporate-governance.at.

The Code achieves validity when companies voluntarily undertake to adhere to it. The Management
Board and the Supervisory Board of voestalpine AG decided as early as 2003 to recognize the Austrian
Code of Corporate Governance and have implemented all the amendments introduced up to 2023
within the reporting period. voestalpine AG is thus committed to complying with the Austrian Code of
Corporate Governance in the version dated January 2023. The C Rules and R Rules of the Code as
amended in January 2025 will be implemented starting in business year 2025/26.

1 This report contains disclosures required in accordance with the Corporate Sustainability Reporting Directive (CSRD) and European
Sustainability Reporting Standards (ESRS) concerning the composition, professional qualification, and experience of the management
body (GOV-1 G1 Business conduct).
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In the business year 2024/25, voestalpine AG complied with the Code’s mandatory L Rules in ad-
dition to all C Rules—with the exception of C Rule 39, from which it deviated—and all R Rules.?

Under the Code’s provisions, any non-compliance with its C Rules (Comply or Explain) must be ex-
plained and justified. By explaining the following deviation, therefore, voestalpine AG is complying
with the Code.

Rule 39:

Pursuant to C Rule 39, the majority of committee members shall satisfy the independence criteria stip-
ulated by the Supervisory Board in accordance with C Rule 53. In addition to one employee represen-
tative, the General and the Compensation Committee comprise two members elected by the Annual
General Meeting. Following his election as the Chairman of the Supervisory Board of voestalpine AG
effective April 1,2022, and pursuant to the Supervisory Board's internal rules of procedure, Dr. Wolfgang
Eder also assumed the chairmanship of both the General Committee (which simultaneously serves as
the Nomination Committee) and the Compensation Committee. Owing to his prior position as the
Chairman of voestalpine AG's Management Board until July 3, 2019, Dr. Eder does not fulfill one of
the Supervisory Board'’s criteria of independence pursuant to Rule 53. Given this appointment, there-
fore, the two Committees are deviating from Rule C 39 of the Code, because the majority of the Com-
mittee members elected by the Annual General Meeting is not independent as required under the in-
dependence criteria stipulated by the Supervisory Board. By electing Dr. Eder as Chairman of the
Supervisory Board and thus also Chairman of the General and Compensation Committee, the Supervisory
Board is relying—in the company’s interest with regard to these key responsibilities—on his many years
of experience in both the industry and management as well as his insights into the Group. As of
August 2024, Dr. Eder will satisfy absolutely all of the independence criteria established by the Super-
visory Board, with the result that full compliance with C Rule 39 will once again be assured from that
date onward.

1 The Code of Corporate Governance contains the following rules: “L Rules” (= Legal) are measures prescribed by law;
non-compliance with the “C Rules” (= Comply or Explain) must be justified; “R Rules” (= Recommendations) are recommendations.
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COMPOSITION OF THE MANAGEMENT BOARD

» Dipl.-Ing. Herbert Eibensteiner

Chairman of the Assigned areas of responsibility within the Group:

Management Board Corporate Development; R&D and Innovation Strategy; Strategic Human

Born 1963; Member of Resources Management; Corporate Communications and Corporate Image;

the Management Board Public Affairs; Legal; Compliance; M&A; Data Protection; Sustainability Strategy;
since 04/01/2012; Investor Relations; Trade & Statistics; Internal Audit

Chairman of the Management

Board since 07/03/2019; Positions at material subsidiaries® of the voestalpine Group:

End of his current term of office:  voestalpine Stahl GmbH, Chairman of the Supervisory Board;

03/31/2029 voestalpine High Performance Metals GmbH, Chairman of the Supervisory Board;

voestalpine Metal Engineering GmbH, Chairman of the Supervisory Board;
voestalpine Metal Forming GmbH, Chairman of the Supervisory Board

After graduating in mechanical engineering/business management from the Vienna University of
Technology, Herbert Eibensteiner joined the voestalpine Group in 1989 as a plant engineer for main-
tenance at voestalpine Stahl GmbH. From 1993 onwards he held several management positions,
with his responsibilities during this period also including the environment. Alongside his work at voest-
alpine, he completed the General Management Program at the LIMAK Austrian Business School. Be-
fore joining the Management Board of voestalpine in April 2012, Herbert Eibensteiner was CEO of
several Group companies. He was also globally active within the voestalpine Group and held numer-
ous supervisory board positions, including in the United States, Brazil, and China, both as a member
and as chairman. In his capacity as a Member of the Management Board of voestalpine AG, he
headed the Metal Forming Division until September 2014, and the Steel Division from October 2014
to July 2019. Herbert Eibensteiner has been the CEO of voestalpine AG since July 2019. As part of his
role as Head of the Metal Forming Division and Steel Division, he was also responsible for the envi-
ronment. At present, he is responsible for sustainability and strategic human resources management
in his capacity as CEO of voestalpine.

Herbert Eibensteineris Vice President of the Upper Austrian branch of the Federation of Austrian Indus-
tries (IV) and a member of the Federal Executive Council of the Federation of Austrian Industries (V).

1 The material subsidiaries listed in this Report are the divisions’ lead companies as well
as subsidiaries of the voestalpine Group with revenue of over EUR 200 million.
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» Dipl.-Ing. Dr. Franz Kainersdorfer

Head of the Assigned area of responsibility within the Group:

Metal Engineering Division Energy Supply of the Group

Born 1967; Member of

the Management Board Positions at material subsidiaries® of the voestalpine Group:

since 07/01/2011; voestalpine Metal Engineering GmbH,

End of his current term of office: Chairman of the Executive Management Board;

03/31/2029; voestalpine Stahl GmbH, Member of the Supervisory Board;

Member of the Supervisory Board voestalpine High Performance Metals GmbH, Member of the Supervisory Board;
of VA Erzberg GmbH, Eisenerz, voestalpine Metal Forming GmbH, Member of the Supervisory Board;

Austria voestalpine Stahl Donawitz GmbH, Chairman of the Supervisory Board;

voestalpine Rail Technology GmbH, Chairman of the Supervisory Board;
voestalpine Rohstoffbeschaffungs GmbH, Deputy Chairman of the Advisory Board;
voestalpine Tubulars GmbH, Chairman of the Supervisory Board;

voestalpine Wire Rod Austria GmbH, Chairman of the Supervisory Board

After studying and working at the Department for Electrical Engineering at Montanuniversitdt in
Leoben and at Veitsch-Radex AG, Franz Kainersdorfer launched his career at voestalpine Schienen
GmbH as a manager at the rail rolling mill. Since then, Franz Kainersdorfer has held a variety of man-
agement positions in the voestalpine Group, both in Austria and abroad, including as a member of
the Management Board of voestalpine Railpro B.V. (now voestalpine Track Solutions Netherlands B.V.)
in the Netherlands and Executive Vice-President of voestalpine Nortrak North America in Canada,
the United States, and Mexico. In addition to general management skills, he has accumulated inter-
national experience in restructuring individual companies and groups of companies. He has been a
Member of the Management Board of voestalpine AG since July 20171 and heads the Metal Engineering
Division, which operates worldwide. In his capacity as Head of the Metal Engineering Division, he is
responsible for strategy and technology coordination, as well as human resources, legal, and environ-
mental management of the division. As a Member of the Management Board of voestalpine AG, Franz
Kainersdorfer is responsible for the Group's energy supply.

1 The material subsidiaries listed in this Report are the divisions’ lead companies as well
as subsidiaries of the voestalpine Group with revenue of over EUR 200 million.
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» Mag. Gerald Mayer

Chief Financial Officer (CFO)
Born 19771; Member of

the Management Board

since 04/01/2024;

End of his current term of office:
03/31/2027

Member of the Supervisory Board
of AMAG Austria Metall AG,
Braunau-Ranshofen, Austria
(from 04/11/2024)

Member of the Supervisory Board
of Wiener Borse AG, Vienna,
Austria (from 06/11/2024)

Assigned areas of responsibility within the Group:

Corporate Accounting and Reporting; Controlling, including Investment
Controlling; Group Treasury; Taxes; Management Information Systems;
Risk Management; Insurance; Information Technology

Positions at material subsidiaries® of the voestalpine Group:

voestalpine Stahl GmbH, Deputy Chairman of the Supervisory Board;

voestalpine High Performance Metals GmbH,

Deputy Chairman of the Supervisory Board;

voestalpine Metal Engineering GmbH, Deputy Chairman of the Supervisory Board;
voestalpine Metal Forming GmbH, Deputy Chairman of the Supervisory Board;
voestalpine group-IT GmbH, Chairman of the Supervisory Board

A graduate in economics, Gerald Mayer is a certified tax consultant and certified public accountant
(CPA). He started his professional career as a tax consultant at ICON Wirtschaftstreuhand GmbH in
Linz, before progressing through a series of management roles at VA Technologie AG and later
Siemens VAL Prior to joining the voestalpine Group, he served as CEO and CFO of the AMAG Group.
As part of this role, he was globally active and held a range of positions, among them on supervisory
boards, including in Canada, both as a member and as chairman. Gerald Mayer has extensive ex-
perience in the financial industry. Since April 1, 2024, he has been the Chief Financial Officer of
voestalpine AG and a Member of the Supervisory Board for the four divisions’ lead companies of the

voestalpine Group.

1 The material subsidiaries listed in this Report are the divisions’ lead companies as well
as subsidiaries of the voestalpine Group with revenue of over EUR 200 million.
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» Dr. Reinhard Nébauer

Head of the Assigned area of responsibility within the Group:
High Performance Metals Division Procurement Strategy
Born 1963; Member of

the Management Board Positions at material subsidiaries’ of the voestalpine Group:
since 04/01/2024; voestalpine High Performance Metals GmbH,

End of his current term of office: Chairman of the Executive Management Board;
03/31/2027 voestalpine Stahl GmbH, Member of the Supervisory Board;

voestalpine Metal Engineering GmbH, Member of the Supervisory Board;
voestalpine Metal Forming GmbH, Member of the Supervisory Board;
voestalpine BOHLER Edelstahl GmbH, Member of the Supervisory Board;
voestalpine BOHLER Aerospace GmbH, Member of the Supervisory Board;
Villares Metals S.A., Member of the Supervisory Board;

Uddeholms AB, Member of the Executive Board;

voestalpine group-IT GmbH, Member of the Supervisory Board

After graduating from the Montanuniversitdt Leoben, Reinhard Nébauer received his doctorate from
the Swiss Federal Institute of Technology in Zurich. Starting 1992, he is Managing Director of various
companies in Austria and abroad, with his areas of responsibility including internationalization as well
as optimizing processes and products. He joined the voestalpine Group in 2005 as Managing Director
of Béhler Schmiedetechnik GmbH. From November 2011, he has been responsible for value added
services as a Member of the divisional Management Board of the global High Performance Metals
Division. In this role, he was globally active and held a series of supervisory boards mandates, includ-
ing in the United States, Brazil, Chinag, the United Kingdom, Sweden, and Germany, both as a member
and as a chairman. Nébauer was appointed as a Member of the Management Board of voestalpine
AGin April 2024. In this role, he is responsible for the Group’s procurement strategy and is Head of the
High Performance Metals Division.

1 The material subsidiaries listed in this Report are the divisions’ lead companies as well
as subsidiaries of the voestalpine Group with revenue of over EUR 200 million.
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» Dr. Carola Richter

Head of the

Metal Forming Division
Born 1973; Member of
the Management Board
since 04/01/2024;

End of her current term of office:

03/31/2027

Assigned area of responsibility within the Group:
health & safety

Positions at material subsidiaries® of the voestalpine Group:

voestalpine Metal Forming GmbH,

Chairwoman of the Executive Management Board;

voestalpine Stahl GmbH, Member of the Supervisory Board;

voestalpine High Performance Metals GmbH, Member of the Supervisory Board;
voestalpine Metal Engineering GmbH, Member of the Supervisory Board;
voestalpine Automotive Components Dettingen GmbH & Co KG,

Chairwoman of the Advisory Board;

voestalpine Sadef nv, Chairwoman of the Executive Board;

voestalpine group-IT GmbH, Member of the Supervisory Board

Carola Richter studied physics at Heidelberg University, where she also received her doctorate in 2000.
After completing her doctoral studies, she began her career as a consultant at McKinsey in Germany,
before moving to BASF in Ludwigshafen. During the more than 20 years she worked at BASF she headed
the Pigments and Additives business before being promoted to head of BASF’s Asian business, con-
sequently spending over a decade working outside Europe. As part of this role, she held positions on
both management boards and numerous supervisory boards in Asia, including in Hong Kong (China)
and in India at the listed BASF India Limited (Non-Executive Member of the Board of Directors). She
has been a Member of the Management Board of voestalpine AG since April 2024 and is Head of the
Metal Forming Division, the voestalpine Group's competence center for highly refined sections, tubes,
and precision strip steel products, as well as for ready-to-install system components made of pressed,
stamped, and roll-formed parts for the automotive industry. In her role as a Member of the Manage-
ment Board, she is also responsible for health & safety at the voestalpine Group.

1 The material subsidiaries listed in this Report are the divisions’ lead companies as well
as subsidiaries of the voestalpine Group with revenue of over EUR 200 million.
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» Dipl.-Ing. Hubert Zqjicek, MBA

Head of the Steel Division Assigned area of responsibility within the Group:

Born 1968; Member of Supply of raw materials to the Group

the Management Board

since 07/04/2019; Positions at material subsidiaries’ of the voestalpine Group:

End of his current term of office: voestalpine Stahl GmbH, Chairman of the Executive Management Board;
03/31/2029; voestalpine High Performance Metals GmbH, Member of the Supervisory Board;
Member of the Board of voestalpine Metal Engineering GmbH, Member of the Supervisory Board;
Directors of ArcelorMittal Texas voestalpine Metal Forming GmbH, Member of the Supervisory Board;

HBI Holdings LLC, Portland, voestalpine Grobblech GmbH, Chairman of the Supervisory Board;

Texas, USA voestalpine Steel & Service Center GmbH, Chairman of the Supervisory Board;

voestalpine Rohstoffbeschaffungs GmbH, Chairman of the Advisory Board;
Logistik Service GmbH, Chairman of the Supervisory Board;
voestalpine group-IT GmbH, Member of the Supervisory Board

Hubert Zajicek studied technical physics at the Johannes Kepler University in Linz and received an
MBA from the Rotman Business School in Toronto, Canada. He started his career in 1993 as a me-
chanical engineer in maintenance at voestalpine Stahl GmbH. From 1999 onwards, he held several
management positions in plant technology, assuming responsibility for cold rolling mills and finishing
operations. He also managed strategic projects for voestalpine Stahl GmbH, including the investment
program Linz 20710 with a project value of approximately EUR 1.5 billion. In addition, he served as a
Member of the Supervisory Board and Chairman of the Supervisory Board in the United States. In
2014, he was appointed Chief Technology Officer of voestalpine Stahl GmbH. He has been a Mem-
ber of the Management Board of voestalpine AG and Chairman of the Management Board of the
Steel Division since July 2019. In his capacity as Head of the Steel Division, he is directly responsible
for the sustainability agendas. As a Member of the Management Board of voestalpine AG, Hubert
Zajicek is responsible for the supply of raw materials to the Group.

Hubert Zajicek is Vice President of the European Steel Association (EUROFER) and a board member
and member of the Executive Committee of the World Steel Association (WSA).

1 The material subsidiaries listed in this Report are the divisions’ lead companies as well
as subsidiaries of the voestalpine Group with revenue of over EUR 200 million.
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COMPOSITION OF THE SUPERVISORY BOARD

» Dr. Wolfgang Eder Chairman of the Supervisory Board (since 04/01/2022)
Born 1952 Initial appointment: 07/03/2019
Former Chairman of the Management Board
of voestalpine AG, Linz, Austriq;
Chairman of the Supervisory Board
of Mayr-Melnhof Karton AG, Vienna, Austria

» Dr. Heinrich Schaller? Deputy Chairman of the Supervisory Board

Born 1959 (since 07/04/2012)
Initial appointment: 07/04/2012
CEO of Raiffeisenlandesbank Oberdsterreich AG, Linz, Austria
(until 04/30/2025);
Second Deputy Chairman of the Supervisory Board
of Raiffeisen Bank International AG, Vienna, Austria
(until 03/26/2025);
Deputy Chairman of the Supervisory Board
of AMAG Austria Metall AG, Braunau-Ranshofen, Austria

» KR Dr. Franz Gasselsberger, MBA Member of the Supervisory Board

Born 1959 Chairman of the Audit Committee (since 07/03/2019)
Initial appointment: 07/01/2004
CEOQO of Oberbank AG, Linz, Austria;
Member of the Supervisory Board of Bank fir Tirol und
Vorarlberg Aktiengesellschaft, Innsbruck, Austria;
Member of the Supervisory Board of BKS AG,
Klagenfurt, Austria;
Member of the Supervisory Board of Lenzing AG,
Lenzing, Austria

» Martin Hetzer Ph.D. Member of the Supervisory Board (since 07/03/2024)
Born 1969 Initial appointment: 07/03/2024
President of the Institute of Science and Technology Austria
(ISTA), Klosterneuburg, Austria

» Mag. Ingrid Jorg Member of the Supervisory Board
Born 1969 Initial appointment: 07/03/2019
Executive Vice President & Chief Operating Officer,
Constellium Switzerland AG, Zurich, Switzerland

» Dr. Florian Khol Member of the Supervisory Board
Born 1971 Initial appointment: 07/03/2019
Attorney at law; partner at Binder Grésswang Rechtsanwdilte
GmbH, Vienna, Austria
» Mag. Maria Kubitschek Member of the Supervisory Board
Born 1962 Initial appointment: 07/03/2019
Former Deputy Director of the Federal Chamber
of Workers/Vienna Chamber of Workers, Vienna, Austria

1 By letter dated May 6, 2025, Dr. Heinrich Schaller announced his resignation as a member
of the Supervisory Board with effect from the end of the Annual General Meeting on July 2, 2025.
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» Prof. Elisabeth Stadler
Born 19671

Member of the Supervisory Board

Initial appointment: 07/03/2019

Former Chairwoman of the Management Board of Vienna
Insurance Group AG (Wiener Versicherung Gruppe),
Vienna, Austria;

Chairwoman of the Supervisory Board of

Osterreichische Post Aktiengesellschaft, Vienna, Austria;
Member of the Supervisory Board of OMV Aktiengesellschaft,
Vienna, Austria;

Deputy Chairwoman of the Supervisory Board of

Andritz AG, Graz, Austria (since 04/08/2024)

Delegated by the Works Council:

» Sandra Fritz
Born 1977

Member of the Supervisory Board

Initial delegation: 06/15/2019

Member of the Works Council for Salaried Employees
of voestalpine AG, Linz, Austria

» Josef Gritz
Born 1959

Member of the Supervisory Board (until 06/30/2024)
Initial delegation: 01/01/2000

Former Chairman of the Works Council for Workers of
voestalpine Stahl Donawitz GmbH, Donawitz, Austria

» Manfred Hippold
Born 1964

Member of the Supervisory Board (since 05/01/2025)
Initial delegation: 05/01/2025

Chairman of the Group Works Council of voestalpine AG,
Linz, Austria;

Chairman of the European Works Council of voestalpine AG,
Linz, Austria

» Reinhard Lang
Born 1971

Member of the Supervisory Board (since 10/02/2024)
Initial delegation: 10/02/2024

Chairman of the Employee Representation of

Metal Forming Division, Krems, Austria;

Member of the European Works Council of
voestalpine AG, Linz, Austria

» Hans-Karl Schaller
Born 1960

Member of the Supervisory Board (until 04/30/2025)
Initial delegation: 09/01/2005

Former Chairman of the Group Works Council of
voestalpine AG, Linz, Austriq;

Former Chairman of the European Works Council of
voestalpine AG, Linz, Austria

» Gerhard Scheidreiter
Born 1964

Member of the Supervisory Board

Initial delegation: 01/01/2012

Chairman of the Works Council for Workers of voestalpine
BOHLER Edelstahl GmbH & Co KG, Kapfenberg, Austria

All Supervisory Board positions held by the shareholder representatives end as of the close of the
Annual General Meeting of voestalpine AG tasked with adopting resolutions regarding the business

year 2028/29.

None of the members of the Supervisory Board missed more than one half of the meetings of the
Supervisory Board during the past business year. With the exception of two members who were unable
to attend one meeting and two members who were unable to attend two meetings, the members of

the Supervisory Board attended all meetings held during the past business year.
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voestalpine AG - QUALIFICATION MATRIX FOR THE SUPERVISORY BOARD 2024/25

Shareholder representatives

Eder Gasselsberger Hetzer Jorg Khol
Member of the Supervisory Board
since 2019 2004 2024 2019 2019
appointed until the Annual General Meeting 2027 2029 2029 2029 2029
Personal data/diversity
Year of birth 1952 1959 1969 1969 1971
Gender Male Male Male Female Male
Nationality Austrian Austrian Austrian Swiss Austrian
Educational background Dr. iur. Dr. iur., MBA PhD, Prof. Mag. rer. soc. oec. Dr.iur.
Genetics,
Biochemistry
Professional background Former CEO Director General President of the COO Constellium  Attorney (at law)/
voestalpine AG Oberbank AG Institute of Science Switzerland AG Managing Partner
and Technology
Austria
International experience
Long-term posting abroad X X Vv v X
Long-term management responsibility Vv X Vv v X
abroad
Responsibility for operational companies X X v v X
Personal suitability
Independence? v Vv v 4 Vv
No overboarding® v v v v v
Technical knowledge’
Leadership Experience | [ ] | ] ]
Strategy | [ ] | ] ]
M&A u | |
Human Resources ] ] ]
Organizational Development | | | |
Finance ] [ ]
Marketing and Sales [ ] [ ]
Law/Compliance/Corporate Governance | | ]
Risk Management/Insurance |
IT and Digitalization
Capital Market/Investors | | |
R&D
Specific business experience’
Industry | | ]
Technology |
Production/Manufacturing |
Sustainability’
Sustainability, especially decarbonization, | | ]
environment, and social
Financial and Compensation Expertise’
Knowledge and practical experience in finance, |
accounting, and reporting*
Knowledge and experience in the | [ ] [ ] ]

field of compensation policies®

B In-depth knowledge

1 Supervisory board self-assessment Low level of knowledge/basic knowledge
2 according to the criteria laid down by the Supervisory Board pursuant to Rule 53 of the No knowledge
Austrian Code of Corporate Governance for assessing the independence of a member of the Supervisory Board n.a. not applicable

3 pursuant to the Austrian Code of Corporate Governance (Rules 56 and 57)
4 Rule 40 of the Austrian Code of Corporate Governance
5 Rule 43 of the Austrian Code of Corporate Governance
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Employee representatives

Kubitschek H. Schaller Stadler Fritz Hippold Lang H.K. Schaller Scheidreiter
(since (until
05/01/2025) 04/30/2025)
2019 2012 2019 2019 2025 2024 2005 2012
2029 2029 2029 n.a. n.a. n.a. n.a. n.a.
1962 1959 1961 1977 1964 1971 1960 1964
Female Male Female Female Male Male Male Male
Austrian Austrian Austrian Austrian Austrian Austrian Austrian Austrian
Mag. rer. soc. oec. Dr.iur. Actuary with Forwarding clerk  Furnace builder, Automotive Apprenticeship,  Sheet metal
high school with high school  Union academy apprenticeship,  Master, worker,
diploma diploma Works Council Union academy  Union training
Apprenticeship,
Skills academy
Former Deputy General Director Former CEO Lead IT Machine worker ~ Machine worker  Maintenance Machine worker

Director of the
Federal Chamber

of Raiffeisen-
landesbank

Vienna Insurance
Group

Communication

of Workers/Vienna Oberosterreich
Chamber of AG
Workers
v X X X X X Vv X
v X Vv X X X X X
X X X X X X
v Vv Vv n.a. n.a. n.a. n.a. n.a.
Vv v v
| | | | | | | | | | | |
| | | | | | | | | | |
| | |
| | ] | | | | ] | |
| | | | | | | | | |
| | | | | | | | |
| | | | | | | | | |
] | |
| | ]
| | | | |
| | | |
| | | | | | | |
] | | ] | | | |
| | ] | | | |
| | | | | | | | | |
| | | | |
| | | | | | |
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COMPENSATION REPORT FOR
MANAGEMENT BOARD AND SUPERVISORY BOARD

The compensation of the members of the Management Board and the members of the Supervisory
Board for the business year 2024/25 is accounted for as part of the Compensation Report to be pre-
pared in accordance with Sections 78c and 98a Austrian Stock Corporation Act (Aktiengesetz - AktG).
The Compensation Report will be submitted to the Annual General Meeting on July 2, 2025, for a vote
and subsequently published on the company’s website. In contrast to previous years, therefore, there
will be no separate reporting on compensation as part of the Consolidated Corporate Governance
Report.

INFORMATION REGARDING THE INDEPENDENCE
OF THE MEMBERS OF THE SUPERVISORY BOARD

Under Rule 53 of the Austrian Code of Corporate Governance (the “Code”), the majority of the mem-
bers elected to the Supervisory Board by the Annual General Meeting shall be independent of the
company and its Management Board. The Supervisory Board shall establish and publish criteria re-
garding such independence (see www.voestalpine.com » Investors » Corporate Governance).

Based on the criteria established by the Supervisory Board, all members elected to the Supervisory
Board by the Annual General Meeting, with one exception, have confirmed that they consider them-
selves to be independent. Supervisory Board member Dr. Wolfgang Eder pointed out in his confirma-
tion that, given his position as the Management Board Chairman of voestalpine AG until July 3, 2019,
he does not fulfill one of the Supervisory Board’s criteria of independence as of July 4, 2024. With
the exception of Dr. Heinrich Schaller (who represents the shareholder, Raiffeisenlandesbank Ober-
Osterreich Invest GmbH & Co OG) and Mag. Maria Kubitschek (who represents the voestalpine Mitar-
beiterbeteiligung Privatstiftung), none of the Supervisory Board members elected by the Annual
General Meeting are shareholder members with an investment of more than 10% in voestalpine AG
or represent the interests of shareholders holding stakes in excess of 109% (Rule 54).

As legal counsel to voestalpine AG and its subsidiaries, the law firm Binder Grosswang Rechtsanwdlte
GmbH, of which the Supervisory Board member Dr. Florian Khol is a partner, provided legal services
in the business year 2024/25, particularly in connection with matters related to capital market, cor-
porate, and civil law. Fees for these matters were billed at customary market rates. For the business
year 2024/25, total net fees of EUR 78,769 (2023/24: EUR 53,202) were incurred for services provid-
ed by the law firm Binder Grosswang Rechtsanwdlte GmbH.
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COMMITTEES OF THE SUPERVISORY BOARD

The Articles of Association authorize the Supervisory Board to appoint committees from among its
ranks and to define their rights and responsibilities. The committees may also be given the right to
make decisions. In accordance with the ratio defined in Section 110 (1) Austrian Labor Constitution
Act (Arbeitsverfassungsgesetz - ArbVG), the employee representatives on the Supervisory Board have
the right to nominate members with a seat and a vote for Supervisory Board committees. The follow-
ing Supervisory Board committees have been established:

GENERAL COMMITTEE

The General Committee simultaneously serves as the Nomination Committee as defined in the Code.
The Chairman of the Supervisory Board and one or all of his deputies are members of the General
Committee. With the exception of matters concerning relations between the company and the mem-
bers of the Management Board, pursuant to Section 110 (1) ArbVG one or two employee representa-
tives are also members of the General Committee.

The General Committee is responsible for executing, amending, or rescinding directors’ contracts with
members of the Management Board as well as for all matters associated with the administration of
Management Board members’ stock option plans. As the Nomination Committee, the General Com-
mittee submits recommendations to the Supervisory Board concerning candidates for positions on
the Management and/or Supervisory Board that are becoming vacant. The General Committee is
authorized to make decisions in urgent cases.

Members of the General Committee of the Supervisory Board:
» Dr. Wolfgang Eder (Chairman)

» Dr. Heinrich Schaller

» Hans-Karl Schaller (until 04/30/2025)

» Manfred Hippold (since 05/01/2025)

AUDIT COMMITTEE

The Audit Committee is tasked with the responsibilities set forth in Section 92 (4a) AktG and in Rule 40
ofthe Code. Hence itis responsible for monitoring the financial reporting process; reviewing and moni-
toring the auditor’s independence and supervising their work; reviewing and preparing the adoption
of the annual financial statements; reviewing the proposal for the appropriation of earnings, the
Management Report, and the Consolidated Corporate Governance Report; and approving non-audit
services. It is also tasked with monitoring the consolidated financial reporting process, reviewing the
Group’s Consolidated Financial Statements, and submitting a recommendation for the selection of
the auditor. Furthermore, the Audit Committee is responsible for monitoring the effectiveness of the
Group-wide internal control system, Internal Audit, and the risk management system as well as for re-
porting the findings from its reviews to the Supervisory Board.
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Members of the Audit Committee of the Supervisory Board:
» KR Dr. Franz Gasselsberger, MBA (Chairman)

» Dr. Wolfgang Eder

» Dr. Heinrich Schaller

» Prof. Elisabeth Stadler (since 07/03/2024)

» Hans-Karl Schaller (until 04/30/2025)

» Josef Gritz (until 06/30/2024)

» Gerhard Scheidreiter (since 07/01/2024)

» Manfred Hippold (since 05/01/2025)

COMPENSATION COMMITTEE

The Compensation Committee consists of at least two shareholder representatives, including the Chair-
man of the Supervisory Board. It prepares proposals for the Compensation Policy applicable to the
members of the Management Board and monitors whether the directors’ contracts with Management
Board members comply with the policy.

Members of the Compensation Committee of the Supervisory Board:
» Dr. Wolfgang Eder (Chairman)

» Dr. Heinrich Schaller

» Hans-Karl Schaller (until 04/30/2025)

» Manfred Hippold (since 05/01/2025)

In the business year 2024/25, the majority of members of all Supervisory Board committees, with the
exception of the General Committee and the Compensation Committee, met the criteria for indepen-
dence pursuant to Rule 53 of the Austrian Code of Corporate Governance. In addition to one employee
representative, the General and the Compensation Committee comprise two members elected by the
Annual General Meeting. Following his election as the Chairman of the Supervisory Board of voest-
alpine AG effective April 1, 2022, and pursuant to the Supervisory Board's internal rules of procedure,
Dr. Wolfgang Eder also assumed the chairmanship of both the General Committee (which simultane-
ously serves as the Nomination Committee) and the Compensation Committee. Owing to his prior po-
sition as the Chairman of voestalpine AG's Management Board until July 3, 2019, Dr. Eder did not ful-
fill one of the Supervisory Board’s criteria of independence pursuant to Rule 53 as of July 4, 2024.
Given this appointment, therefore, the two Committees deviated from Rule C 39 of the Code, because
the majority of the Committee members elected by the Annual General Meeting was not independent
as required under the independence criteria stipulated by the Supervisory Board in the reporting pe-
riod as of July 4, 2024. By electing Dr. Eder as Chairman of the Supervisory Board and thus also Chair-
man of the General and Compensation Committee, the Supervisory Board has and continues to rely—
in the company’s interest with regard to these key responsibilities—on his many years of experience in
both the industry and management as well as his insights into the Group.
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NUMBER AND SIGNIFICANT CONTENT OF
THE SUPERVISORY BOARD AND COMMITTEE MEETINGS
IN THE BUSINESS YEAR 2024/25

During the business year 2024/25, the Supervisory Board fulfilled its responsibilities under the law and
the Articles of Association, holding eight plenary sessions, three meetings of the Audit Committee, six
meetings of the General Committee, and one meeting of the Compensation Committee.

In both the General Committee and the Audit Committee meetings, the Management Board provided
comprehensive verbal and written information on the position of the company as well as the opera-
tional performance of voestalpine AG along with its divisions, including information on financial man-
agement.

In the business year 2024/25, in addition to these ongoing reports, the Supervisory Board focused in
particular on the compensation policies for the Members of the Management Board and the Super-
visory Board, preparations for the new election of the Supervisory Board at the 2024 Annual General
Meeting, the sale of Buderus Edelstahl GmbH (Wetzlar, Germany), the restructuring of automotive
component manufacturing in Germany, and the review of Strategy 2030+, including the transforma-
tion of metallurgy up to the completion of decarbonization and the expansion of the circulareconomy
on the basis of sustainable—in particular scrap-based—recycling models. Another focus of the Super-
visory Board meetings was the Management Board'’s report on progress on the implementation of
steps towards decarbonizing steel production (greentec steel) at the Linz, Austria, and Donawitz,
Austria, sites.

The Audit Committee concerned itself chiefly with the preparation and review of voestalpine AG’s Con-
solidated and Annual Financial Statements, the auditor’s independence, and topics related to the
current and future structure of the internal control system, the risk management system, and Internal
Audit. The review of false accounting entries that were deliberately carried out by a German subsidi-
ary in the Metal Forming Division and consequently improved the results, which were uncovered in
February 2024 (see Consolidated Non-Financial Statement chapter G1-4 Confirmed incidents of cor-
ruption or bribery), was the focus of three meetings of the Audit Committee held in the business year
2024/25.

The Audit Committee also addressed the requirements of Directive (EU) 2022/2464, the Corporate
Sustainability Reporting Directive (CSRD), and the preparation and audit of the consolidated non-
financial statements of voestalpine AG. In response to this increase in reporting requirements, the
members of the Supervisory Board held a separate meeting to discuss the obligations arising from
the implementation of the CSRD. This meeting also focused on the concrete implementation of sus-
tainability reporting in the voestalpine Group.
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In addition to contractual matters concerning Members of the Management Board, the General Com-
mittee dealt in particular with the proposal concerning the compensation policies for the Members of
the Supervisory Board for submission to the Supervisory Board and subsequently to the 2024 Annual
General Meeting and, in its capacity as a nomination committee, with a proposed resolution on the
new election of the Supervisory Board at the 2024 Annual General Meeting.

The Compensation Committee prepared a proposal concerning the compensation policy forthe Man-
agement Board members for submission to the Supervisory Board and subsequently to the Annual
General Meeting of voestalpine AG on July 3, 2024.

The representatives of the auditing firm Deloitte Audit Wirtschaftspriifungs GmbH attended all three
meetings of the Audit Committee in the business year 2024/25 and were available for questions and
discussions.

At its meeting on March 18, 2025, the Supervisory Board also carried out the self-evaluation required
under Rule 36 of the Code and, after asking the Management Board to leave the room, used a list of
questions to address the general cooperation between the Management Board and the Supervisory
Board, the quality and scope of the documents made available to the Supervisory Board, and orga-
nizational issues.

PRINCIPLES OF THE voestalpine
GROUP’S COMPENSATION POLICY

Employees’ total compensation takes the form of fixed, market-rate salaries, some of which are sup-
plemented by variable compensation.

The amount of the fixed salaries is based on the activities, role, and position of the given employee,
aswell as theirindividual experience and expertise. Any relevant statutory requirements and contracts
under collective bargaining agreements or works agreements are complied with as applicable. In the
event of supplementary, variable compensation, the amount of this compensation component is con-
tingent on the achievement of stipulated targets. Depending on the given employee’s role, both qual-
itative and quantitative targets are agreed. The qualitative targets are usually set for one business
year at a time, whereas the quantitative targets are usually set either for one business year at a time
or for a minimum of three years.

Requirements applicable to managing directors and officers of the Group in Austria concern the
amount of the maximum possible variable compensation and the weighting of the targets.
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Compensation packages for all other employees are determined by each individual company in line
with market conditions, taking into account both local practice and local requirements. Various com-
pensation elements are possible in this regard, including non-monetary components:

» Pension plans (e.g., the Austrian pension fund)
» Insurance (e.g., accident insurance)

» Discounts at the cafeteria

» Coupons

The compensation packages of managing directors and officers always include variable compensa-
tion (bonus) and, in some cases, a pension plan and a company car.

COMPOSITION OF THE MANAGEMENT BOARD
AND THE SUPERVISORY BOARD

Professional suitability (i.e., whether the candidate possesses the requisite competence and experi-
ence) and personality traits (e.g., personal integrity) are material criteria in the selection and appoint-
ment of Management Board members. In addition, age and gender are also factors in the deci-
sion-making process. Independent management audits by external advisers, which are conducted
as necessary, ensure that the decisions are based on objective evaluations. Since April 1, 2024, one
woman sits on the Management Board of voestalpine AG. The members of the current Management
Board are between 52 and 671 years of age, possess a range of educational credentials primarily in
technical fields, as well as widely ranging professional and international management experience.
The shareholder representatives on the Supervisory Board are elected by the Annual General Meet-
ing in accordance with the applicable statutory framework. At this time, the Supervisory Board includes
four women and one non-Austrian national. The current shareholder representatives on the Super-
visory Board are between 54 and 73 years of age and possess a wide range of specialist expertise
along with professional and management experience.

STEPS FOR PROMOTING WOMEN

Inthe business year 2024/25, the percentage of female executives! was 14.4%, and is therefore largely
unchanged over the previous business year (14.5%). One woman has been appointed to a divisional
management position since the business year 2013/14. Since April 1, 2024, one woman is represented
on the Management Board of voestalpine AG.

1 The basis of the calculation is the number of employees (headcount).
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As part of internal leadership development efforts, great importance is placed on continuing to in-
crease the number of female participants. The Group thus takes care to ensure that women are rep-
resented at each stage of the Leadership Development Program (“value:program”). With the Group's
self-imposed commitment to boost the employment of women in all of the Group’s divisions, the share
of women in voestalpine'’s three-stage executive development program (pre-stage, stage 1, stage 2:
total of 262 female and male participants) in the business year 2024/25 was 26.3%. The decline over
the previous year (32.7%) is due to the temporary increase in the number of individual stages.

Overall, the percentage of women in the voestalpine Group in the business year 2024/25 was 16.4%
(previous year: 16%). There are industry-specific, historical, and cultural reasons for this percentage—
which remains low compared with other industries. In the public’s consciousness, the image of a steel
and technology Group still conforms to the image of heavy industry, with the result that broad-based
recruitment of female employees is a challenging undertaking. Nonetheless, the percentage of wom-
en in the voestalpine Group among salaried employees up to the age of 30 is now around 37.2%.
Despite all our efforts, however, women still only account for a mere 10.5% of waged workers.

There is a general desire to implement suitable measures to sustainably increase the proportion of
women in the Group at all levels, in particular the proportion of women in management positions from
the current 14.4% to 18% by 2030. These measures include a number of activities, some of which are
country specific, e.g., participation in the “Girls’ Day,” the specific advancement of women in techni-
cal trades requiring apprenticeships, and/or boosting the hiring of female graduates of technical
schools and universities. In addition, the establishment and expansion of in-house childcare facilities
and/or collaborations with external facilities is being accelerated. Such facilities and partnerships
already exist at many of the Group’s locations. A kindergarten with 24-hour care was opened at the
Linz, Austria, location in the business year 2023/24. These offerings are supplemented by flexible work
and shift models; enhanced technical training geared to women; upskilling opportunities for appren-
tices and assistants; mentoring programs; special health programs; guidance on equality and non-
discrimination; and so forth. As a result of these efforts, by now women are also employed in leader-
ship positions in the company’s traditionally male-dominated, technical areas. Women also hold
executive positions in the financial, legal, strategic, communications, and human resources depart-
ments in a number of Group companies.

As part of the annual Human Resources Report, data on the percentage of women in executive po-
sitions is regularly collected and analyzed based on qualifications and training programs for the pur-
pose of monitoring the long-term impact of all measures.
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EXTERNAL EVALUATION OF COMPLIANCE
WITH THE CODE OF CORPORATE GOVERNANCE

The Code of Corporate Governance requires a regular external evaluation of the company's compli-
ance with the Code. This evaluation was carried out by the Group’s auditor as part of the audit of the
2024/25 financial statements. The review did not bring to light any facts and circumstances that would
cause us to assume that the company’s Consolidated Corporate Governance Report 2024/25 does
not comply with material aspects of the Code. Compliance with the Code’s C Rules pertaining to the
auditor (Rules 77 through 83) was reviewed by the law firm WOLF THEISS Rechtsanwdlte GmbH &
Co KG. This review confirmed that, in the business year 2024/25, voestalpine AG complied with
Rules 77 through 83 of the Code to the extent that they are C Rules.

The external review report may be viewed on the company’s website: www.voestalpine.com.

Linz, May 26, 2025

The Management Board

Herbert Eibensteiner Franz Kainersdorfer Gerald Mayer

Reinhard Nobauer Carola Richter Hubert Zajicek

This report is a translation of the original German-language report, which is solely valid.
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REPORT OF THE MANAGEMENT BOARD

CONSOLIDATED
MANAGEMENT REPORT
2024/25

This Consolidated Management Report refers to the Consolidated Financial
Statements, which were prepared in accordance with the International
Financial Reporting Standards (IFRS) as mandated by Section 245a (1) of
the Austrian Commercial Code (Unternehmensgesetzbuch - UGB,).

CORPORATE GOVERNANCE REPORT

The consolidated Corporate Governance Report for the business year 2024/25 has been published
on voestalpine AG’s website under the “Investors” tab.

» The complete web address is:
http:/www.voestalpine.com/group/en/investors/corporate-governance

REPORT ON THE GROUP’S BUSINESS PERFORMANCE
AND ECONOMIC SITUATION

EUROPE/EU

In Europe, economic development remained extremely subdued throughout the 2024/25 financial
year. Modest growth was primarily driven by private consumption and the service sector, while the
construction industry remained weak and industrial production recorded negative growth figures
throughout the reporting period. Germany was particularly affected by the economic downturn.
Following the summer of 2024, several well-known European industrial companies issued profit warn-
ings and lowered their earnings forecasts. As a result, economic sentiment continued to deteriorate.

In fall 2024, Donald Trump's election as President of the USA and the subsequent introduction of new
tariffs against trading partners contributed to further uncertainty for the European economy.

The changing geopolitical landscape also triggered stronger emphasis on European security policy.
In Germany, for example, a shift in fiscal policy began in the final quarter of 2024/25, following fed-
eral elections, creating new financial leeway for an expansive economic stimulus package focused
on infrastructure and defense. The Clean Industrial Deal, adopted in February 2025, signaled a
potential easing of restrictive and investment-inhibiting regulations that have increasingly hindered
competitiveness and economic growth across the EU.

These developments led to a notable improvement in economic sentiment indicators toward the end
of the reporting period, despite a difficult financial year 2024/25 overall.
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Inflation in the eurozone moved steadily towards the target corridor of 2% as a result of the weak
economic development. Accordingly, the European Central Bank (ECB) began cutting key interest rates
in the first quarter of the financial year, which stood at 2.5% at the end of the reporting period.

The European market remained challenging for voestalpine in the 2024/25 financial year. Demand
from the construction, mechanical engineering and consumer goods sectors was very subdued over
the entire reporting period. Demand from the automotive industry also declined. In response, the
voestalpine management took measures at an early stage to optimize the portfolio, including the sale
of the German plant Buderus Edelstahl and a comprehensive reorganization of its European Auto-
motive Components business.

The challenges were partially offset by very good market momentum in the railway infrastructure,
aerospace and warehouse & rack solutions segments.

NORTH AMERICA/USA

Economic development in North America was positive for most of the 2024/25 financial year. Growth
was supported by strong private consumption and high employment levels. Investment activity was
particularly high in the area of information technology and related infrastructure, although industrial
production remained subdued for much of the period. Towards the end of the 2024/25 financial year,
uncertainty emerged in response to the new US administration’s tariff policy in North America.

Inflation in the United States eased over the course of the 2024/25 financial year but was not yet able
to reach the target corridor of 2%. In response, the US Federal Reserve (FED) began lowering interest
rates in September 2024, reducing key interest rates to an interest margin of 4.25% to 4.50% by the
end of the 2024/25 financial year.

North America proved to be a consistently satisfactory market forthe voestalpine Group in the 2024/25
financial year. While demand in the capital goods sector was subdued and investments in oil and gas
exploration declined over the course of the reporting period due to the fall in the oil prices, other seg-
ments performed more positively. Demand in railway infrastructure, warehouse & rack solutions and
tubes & sections remained solid throughout the financial year.

At the end of the financial year, tariffs of 25% were imposed on steel and aluminum imports to the
USA.
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BRAZIL/SOUTH AMERICA

Economic development in Brazil, the most important market for voestalpine on the South American
continent, was mixed in the 2024/25 financial year. The first half of the reporting period was marked
by positive momentum, driven by high employment, rising wages, strong consumption and growth in
the service sector. However, the agricultural sector, an important economic factor in Brazil, suffered
from heavy rainfall and flooding in the southernmost state of Rio Grande do Sul during the summer
months. Industrial production was also rather subdued for much of the financial year and deteriorated
further toward the end of the reporting period, impacted by stagnant demand and increased com-
petition from Chinese imports. In response to the significant rise in inflation expectations, the Brazilian
Central Bank raised its key interest rate to 12.25% in December 2024, which put additional pressure
on the interest-sensitive investment sector.

The Brazilian voestalpine locations performed largely satisfactorily in the 2024/25 financial year. The
railway infrastructure and tubes & sections segments in particular performed well over the entire re-
porting period. The Brazilian voestalpine special steel plant Villares Metals faced an increasingly dif-
ficult environment in the second half of the year due to declining demand and increased competition.

CHINA/ASIA

The Chinese central government’s strategic target of 5% economic growth was largely achieved in
the 2024/25 financial year, maintaining its status as a key growth region. However, developments
across sectors were highly uneven during this reporting period.

The construction industry remained severely depressed, largely due to the ongoing real estate crisis
in China. Despite central government stimulus efforts, the persistent oversupply of housing relative to
demand continued to weigh on the sector.

As a result, private consumption remained weak, affected by declining property prices and stagnat-
ing real wage growth.

In contrast, industrial production developed very satisfactorily. Additional government stimulus mea-
sures targeting industries such as automotive, household appliances and electronic consumer goods
also boosted domestic demand in the second half of the year. Exports remained at a high level
throughout the 2024/25 financial year.

China responded to the tariffs announced by the US administration shortly after the end of the past
financial year with counter-tariffs, which subsequently led to a spiral of tariffs. At the time of preparing
this report, the two largest economies in the world were finally able to reach an agreement on a mod-
erate customs regime on both sides, which was initially valid for 90 days.

The Chinese voestalpine sites benefited from the high level of industrial production. Both the local
automotive industry and the consumer goods industry showed increased demand for high-quality
voestalpine tool steels in the 2024/25 financial year. Following a strong first half of the year, however,
the Chinese voestalpine Automotive Components plants were confronted with declining customer
call-offs and falling sales volumes towards the end of the reporting period. Meanwhile, after years of
building state-of-the-art railway networks, the Chinese railway infrastructure market has reached
saturation point. As a result, demand is now primarily driven by replacement and maintenance rather
than construction.
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REVENUE BY DIVISIONS

As percentage of total divisional revenue, business year 2024/25
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REPORT ON THE FINANCIAL KEY PERFORMANCE
INDICATORS OF THE voestalpine GROUP

REVENUE

The voestalpine Group's revenue declined year-on-year. Thanks to the Group’s global presence, broad
diversification across products and customer segments, as well as a focus on the highest quality seg-
ment, the decrease in revenue was moderate—down 5.6% from EUR 16,684.3 million in the 2023/24
business yearto EUR 15,743.7 million in 2024/25—despite a challenging economic environment. The
decline was primarily caused by lower price levels combined with slightly reduced shipment volumes
across all four divisions. Due to strong performance in the railway systems segment, the Metal Engineering
Division only recorded a slight decrease in revenue. In contrast, the sale of Buderus Edelstahl at the
end of January 2025 had a negative impact on revenue in the High Performance Metals Division, as
did the capacity adjustment initiated in the Automotive Components segment of the Metal Forming
Division. Nevertheless, an improved product mix in the Steel Division, supported by an expansion of
deliveries of high-tech heavy plate, helped to stabilize revenue.

ONE-OFF EFFECTS

In addition to the challenging economic conditions in core European markets, structural changes be-
came increasingly apparent in key sales markets. To address the macroeconomic challenges of the
2024/25 business year, the voestalpine Group implemented comprehensive cost-reduction programs
and efficiency-enhancing measures. In addition, the management team responded proactively to
the emerging structural changes by initiating the reorganization of the Automotive Components busi-
ness segment. With completing the sale of Buderus Edelstahlin Q4 of 2024/25, the High Performance
Metals Division is concentrating its product portfolio on the high-tech segment of special materials
and reducing the production share of tool steel and engineering steel in the standard grade area.
Capacity adjustments in response to changing market conditions, along with the rationalization of
the product portfolio, negatively affected earnings performance in the 2024/25 business year through
one-off effects. In the long term, however, these measures are expected to strengthen the Group's
profitability structure.

REVENUE OF THE voestalpine GROUP

In millions of euros

18,225.1
16,684.3

14,923.2 15,7437

10,901.9

2020/21 2021/22 2022/23 2023/24 2024/25
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EBITDA

In millions of euros

2,543.9
2,291.3
1,666.1
1,346.4
1,148.1
2020/21 2021/22 2022/23 2023/24 2024/25
EBIT
In millions of euros
1,622.8
1,454.3
569.3
455.1
338.
2020/21 2021/22 2022/23 2023/24 2024/25
PROFIT AFTER TAX
In millions of euros Before deduction of non-controlling interests.
1,330.3
1,177.3
2071 178.6
5 =
2020/21 2021/22 2022/23 2023/24 2024/25
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EPS - EARNINGS PER SHARE

In euros

7.28
6.01
o 0.59 0.90
.24 |
. ||
2020/21 2021/22 2022/23 2023/24 2024/25
DIVIDEND PER SHARE
In euros * As proposed to the Annual General Meeting.
1.50
1.20
0.70
0.60*
0.50
2020/21 2021/22 2022/23 2023/24 2024/25
NET FINANCIAL DEBT - EQUITY - GEARING RATIO
In millions of euros = Net financial debt  Em Equity  — Gearing (in %)
165 7,6864 7,499.6 7,464.7

2020/21 2021/22 2022/23 2023/24 2024/25
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Against this backdrop, EBIT in the High Performance Metals Division for the 2024/25 business year
was negatively impacted by EUR 83 million in expenses related to the sale process of Buderus Edelstahl,
EUR 78 million in goodwill impairments at the cash-generating unit High Performance Metals Produc-
tion, and EUR 16 million in reorganization costs for sales locations. Of these negative one-off effects
amounting to EUR 176 million, EUR 92 million impacted EBITDA. In the Metal Forming Division, neg-
ative one-off effects in the 2024/25 business year amounted to EUR 45 million at EBITDA level and
EUR 87 million at EBIT level. The one-time expenses in 2024/25 resulted from the reorganization of
the Automotive Components segment and a goodwill impairment at the cash-generating unit Auto-
motive Components.

Earnings forthe 2023/24 business year also included one-time effects. In the previous business year,
results in the High Performance Metals Division were negatively impacted by EUR 178 million in
impairment losses due to the sale process of Buderus Edelstahl (which had been initiated in the pre-
vious year), as well as goodwill impairments for the cash-generating unit High Performance Metals
Production (EUR 182 million). Of these negative one-off effects totaling EUR 360 million, EUR 92 mil-
lionimpacted EBITDA. EBIT in the Metal Forming Division for the 2023/24 business year included one-
off effects in the Automotive Components business segment in the form of impairment losses totaling
EUR 68 million.

OPERATING INCOME

Including one-time effects and based on IFRS-reported figures, the voestalpine Group’s operating
result (EBITDA) declined by 19.2% year-on-year, from EUR 1,666.7 million in the 2023/24 business
yearto EUR 1,346.4 million in 2024/25. The High Performance Metals Division and the Metal Forming
Division, both significantly affected by structural changes, recorded the largest declines in EBITDA.
Following record results in the previous year, the Metal Engineering Division also posted a decrease
in its operating result. In contrast, the Steel Division was able to increase its EBITDA thanks to strong
performance in the Heavy Plate business segment. As a result, EBIT for the voestalpine Group fell by
20.1%, from EUR 569.3 million in 2023/24 to EUR 455.1 million in the 2024/25 business year.

PROFIT BEFORE AND AFTER TAX

The net financial result remained stable in the 2024/25 business year at EUR -184.6 million (previous
year: EUR -185.9 million), since finance income and finance expenses declined by the same amount.
As a result, earnings before tax for the reporting period amounted to EUR 270.5 million, representing
a 29.4% decrease compared to EUR 383.4 million in the 2023/24 business year. The tax rate of 34.0%,
while lower than the previous year's rate of 43.8%, remains significantly above the long-term average.
The high tax burden relative to pre-tax earnings in 2024/25 is primarily due to the fact that the im-
pairments described under one-off effects did not result in any tax relief. Similarly, the impairments
recorded in 2023/24 had no tax-reducing effect. Against this backdrop, profit aftertax in the 2024/25
business year amounted to EUR 178.6 million, down 13.8% from EUR 207.1 million.

PROPOSED DIVIDEND

Subject to the approval of the shareholders of voestalpine AG at the Annual General Meeting to be
held on July 2, 2025, a dividend of EUR 0.60 per share will be distributed. This represents a decrease
of 14.3% compared to the previous year's dividend of EUR 0.70. With earnings per share of EUR 0.90
(previous year: EUR 0.59), the dividend payout ratio forthe 2024/25 business year amounts to 66.7%
(previous year: 118.6%). Based on the average share price of voestalpine stock during the 2024/25
business year of EUR 22.28, this corresponds to a dividend yield of 2.7%, which is above the previous
year'’s yield of 2.5%. Since its IPO in 1995, voestalpine has consistently paid dividends to its share-
holders. The average dividend yield over this period stands at 3.5%.
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CASH FLOWS

Cash flows from operating activities remained at an attractive level in the 2024/25 business year,
amounting to EUR 1,420.5 million (previous year: EUR 1,447.9 million). A positive effect resulted from
the continued reduction of working capital (net current assets) by EUR 322.3 million, primarily due to
lower inventory levels. This allowed the voestalpine Group to continue the successful trend of the pre-
vious year, during which working capital had already been reduced by EUR 179.71 million.

Investments in other intangible assets and property, plant, and equipment totaled EUR -1,708.6 mil-
lion, virtually unchanged from the previous year’s figure of EUR -1,081.9. Investment activity is signifi-
cantly above the level of depreciation due to the ongoing implementation of the “greentec steel”
initiative, the transformation of steel production. During the current reporting period, the Group made
investments in other financial assets, resulting in cash outflows of EUR -=143.1 million. In contrast, the
previous year saw divestments in this category, generating cash inflows of EUR 2071.3 million. As a
result, cash flows from investing activities declined from EUR -853.0 millionin 2023/24 to EUR -1,254.6
million in 2024/25.

Inthe 2024/25 business year, the voestalpine Group reported cash flows from financing activities of
EUR -699.5 million (previous year: EUR -325.3 million). This has led to a decrease in cash and cash
equivalents of EUR 533.6 million. In 2023/24, by contrast, this position recorded an increase of
EUR 269.6 million. Taking into account exchange rate effects, cash and cash equivalents on the re-
porting date of March 31, 2025 totaled EUR 781.8 million (March 31, 2024: EUR 1,322.1 million).

GEARING RATIO

As of the end of March 2025, the voestalpine Group maintained its gearing ratio at a low and stable
level, just as it had in the previous year. This development is especially positive given the increased
investment activity over the past two years in the transformation to green steel production, alongside
continued regular dividend payments. As of March 31, 2025, voestalpine reported a gearing ratio
(net financial debt as a percentage of equity) of 22.1% (March 31, 2024: 22.0%). Net financial debt
remained virtually unchanged at EUR 1,650.0 million (March 31, 2024: EUR 1,650.8 million). Since
dividend payments to voestalpine shareholders and non-controlling interests in the 2024/25 business
year exceeded total comprehensive income for the period, equity declined slightly to EUR 7,464.7
million as of March 371, 2025, compared with EUR 7,499.6 million on March 31, 2024. Earnings per-
formance was particularly affected by negative one-off effects, including impairment losses and ex-
penditure related to the reorganization of Automotive Components.

HUMAN RESOURCES

The number of employees (FTE, full-time equivalent) in the voestalpine Group decreased by 3.7%,
from 51,589 as of March 31, 2024, to 49,659 as of March 31, 2025. This decline is primarily due to
the sale of Buderus Edelstahl in Q4 (High Performance Metals Division) and the reorganization of the
Automotive Components business segment (Metal Forming Division).
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Net financial debt can be broken down as follows:

NET FINANCIAL DEBT

In millions of euros 03/31/2024 03/31/2025
Financial liabilities, non-current 1,459.7 1,911.5
Financial liabilities, current 1,688.0 843.7
Cash and cash equivalents -1,322.1 -781.8
Other financial assets -158.2 -304.4
Loans and other receivables from financing -20.4 -19.0
Net financial debt from disposal groups 3.8 0.0
Net financial debt 1,650.8 1,650.0
QUARTERLY DEVELOPMENT OF THE voestalpine GROUP
In millions of euros BY

1t quarter 2" quarter 3™ quarter 4 quarter 2024/25 2023/24  Change

2024/25 2024/25 2024/25 2024/25 in %

Revenue 4.145.7 3,896.6 3,699.2 4.002.2 15,743.7 16,684.3 -5.6
EBITDA 417.2 300.8 250.3 378.1 1,346.4 1,666.1 -19.2
EBITDA margin 10.1% 7.7% 6.8% 9.4% 8.6% 10.0%
EBIT 227.8 110.7 52.6 64.0 455.1 569.3 -20.1
EBIT margin 5.5% 2.8% 1.4% 1.6% 2.9% 3.4%
Profit before tax 188.5 60.0 5.5 16.5 270.5 383.4 -294
Profit after tax? 149.7 33.2 23.8 -28.1 178.6 207.1 -13.8
Employees
(full-time equivalent) 51,371 51,733 50,670 49,659 49,659 51,589 -3.7
1 Before deduction of non-controlling interests.
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STEEL DIVISION

MARKET ENVIRONMENT AND BUSINESS DEVELOPMENT

The Steel Division performed very well in the 2024/25 financial year, defying an extremely difficult
European steel market.

Against the backdrop of stagnating economic growth, a sharp decline in industrial production and
reduced investment activity across Europe, the steel market experienced low demand and falling steel
prices over long periods, while import volumes remained high.

The Steel Division’s strategic focus on high-quality steel sheets for technically demanding applications
and its long-standing access to market segments for special steel grades enabled it to perform very
satisfactorily despite weak demand in some areas.

Demand for steel sheets in the European automotive industry was solid during the first half of 2024/25.
Despite an overall decline in automotive production in Europe, deliveries remained stable thanks to
active market engagement and the division’s reliable delivery performance. After the summer of 2024,
demand forvolumes dipped sharply following profit warnings from well-known car manufacturers but
recovered somewhat towards the end of the financial year.

The construction industry remained stagnant at a low level over the entire 2024/25 financial year.
Although the European Central Bank (ECB) initiated a cycle of interest rate cuts in the first quarter of
the financial year and lowered key interest rates to almost neutral levels by the end of the reporting
period, the interest-sensitive construction sector did not see any significant stimulus.

The household appliances and consumer goods industry also remained weak. Depressed consumer
sentiment and a lack of new housing projects reduced demand for furnishings. In addition, residual
effects from the COVID-19-driven boom, when many people invested in new household appliances,
are still being felt in this segment.

The mechanical engineering industry was similarly subdued due to the low level of industrial produc-
tion in Europe and a general reluctance to invest.

In contrast, the energy sector provided a bright spot. The Steel Division supplies high-tech heavy plate
for international pipeline projects and the offshore industry, and demand in this market remained
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strong throughout the 2024/25 financial year. The increasingly complex technological requirements
for materials confirm the Steel Division’s strategy and further reinforced its position as a preferred
supplier.

At the end of the business year 2024/25, the newly elected US administration imposed 25% tariffs
on steel and aluminum imports into the United States of America—similar to those enacted in 2018
under Section 232. The Steel Division only exports very small quantities of steel products to the USA,
primarily grades that are not produced there, meaning that customers are reliant on imports.

Raw material prices showed comparatively low price fluctuations in the 2024/25 financial year. Iron
ore, the most important raw material in steel production, remained largely stable at around USD 100
per ton, while metallurgical coal declined from around USD 230 per ton to around USD 170 per ton
over the course of the financial year. Steel scrap prices fluctuated but ended the year near their start-
ing point at just under USD 400 per ton, after a temporary drop to USD 340 per ton in fall 2024.

The implementation of the greentec steel project to transform steel production at the Linz site went
according to plan, both in terms of time and budget. An important milestone in the 2024/25 financial
yearwas the official groundbreaking ceremony for the construction of the 220 kV supply ring by elec-
tricity grid operator Austrian Power Grid (APG), following a positive environmental impact assessment
(EIA). Construction of the plant’s electricity supply infrastructure began, and contracts for the erection
of the new steel construction halls were awarded.

FINANCIAL KEY PERFORMANCE INDICATORS

Revenue in the Steel Division declined by 4.7% year-on-year, from EUR 6,087.8 million inthe 2023/24
business yearto EUR 5,799.1 million in 2024/25. Falling raw material costs, combined with a subdued
economic environment, had a dampening effect on price levels for flat steel products. Shipping
volumes also declined slightly compared to the previous year. An improved product mix—specifically
the expansion of high-tech heavy plate deliveries to the energy sector—contributed positively to
revenue. This strong development in the energy segment is also reflected in the division’s earnings.
Performance in the Steel Division was further supported by the implementation of extensive cost-
cutting and efficiency-enhancing measures. As a result, the Steel Division was able to increase
operating result (EBITDA) by 8.3%, from EUR 686.6 million (margin of 11.3%) in the previous year to
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EUR 743.8 million (margin of 12.8%) in the current reporting period, despite challenging market
conditions. In addition to improvements in product mix and productivity, lower input costs for raw
materials and energy helped offset declining price and shipment levels. Profit from operations (EBIT)
rose accordingly by 11.8%, from EUR 428.3 million in the 2023/24 business year to EUR 478.8 million
in 2024/25. The EBIT margin therefore increased from 7.0% to 8.3%.

In a direct comparison between Q3 and Q4 of 2024/25, the Steel Division significantly improved its
financial performance indicators. Revenue rose by 15.6%, from EUR 1,336.5 million in Q3 to
EUR 1,544.5 million in Q4, due to higher sales volumes. Price levels, however, declined slightly
quarter-on-quarter. Between Q3 and Q4 of 2024/25, EBITDA improved significantly—up 69.4%
from EUR 129.4 million (margin of 9.7%) to EUR 219.2 million (margin of 14.29%). The sharp increase
in delivery volumes was a key driver of the very strong earnings performance in Q4. EBIT in the Steel
Division rose by 142.7%, from EUR 62.6 million in Q3 to EUR 151.9 million in Q4 of 2024/25.

On the reporting date of March 31, 2025, the number of employees (FTE) had declined slightly by
0.7% to 10,675. On the same date in the previous year, the Steel Division had a workforce of 10,747.
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CUSTOMERS OF THE STEEL DIVISION

As percentage of divisional revenue, business year 2024/25
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MARKETS OF THE STEEL DIVISION

As percentage of divisional revenue, business year 2024/25
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QUARTERLY DEVELOPMENT OF THE STEEL DIVISION

In millions of euros BY

1st quarter 2" quarter 3 quarter 4t quarter 2024/25 2023/24 Change

2024/25 2024/25 2024/25 2024/25 in %

Revenue 1,566.1 1,352.0 1,336.5 1,544.5  5,799.1 6,087.8 -4.7
EBITDA 229.7 165.5 129.4 219.2 743.8 686.6 8.3
EBITDA margin 14.7% 12.2% 9.7% 14.2% 12.8% 11.3%
EBIT 164.2 100.1 62.6 1571.9 478.8 428.3 11.8
EBIT margin 10.5% 7.4% 4.7% 9.8% 8.3% 7.0%
Employees
(full-time equivalent) 10,816 10,924 10,705 10,675 10,675 10,747 -0.7
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HIGH PERFORMANCE
METALS DIVISION

MARKET ENVIRONMENT AND BUSINESS DEVELOPMENT

The 2024/25 financial year was characterized by mixed trends in the High Performance Metals Divi-
sion. Demand remained challenging, particularly in the tool steel segment, while the special materials
segment was impacted by weakening activity in the oil and gas sector. In contrast, the aerospace in-
dustry maintained its upward trajectory.

Subdued economic development in Europe led to significantly reduced industrial investment in the
tool steel product segment and thus to low demand for tool steels. The automotive sector offered no
positive momentum; sales and production figures remained weak, and new vehicle models and facelifts
were postponed. In this generally declining market, Chinese imports of tool steel increased significantly,
further intensifying the competitive situation. Demand in North America was largely satisfactory at
the beginning ofthe 2024/25 financial year but declined noticeably as the year progressed. The pres-
idential election campaign prompted many companies to delay investments, a cautious stance that
persisted through year-end. In Brazil, South America, market development was mixed: The first half
of the business year saw solid demand for tool steels, but this dropped off in the second half. Rising
interest rates slowed investment activity in Brazil, while high Chinese tool steel imports further pres-
sured the market. In contrast, the Chinese market developed positively throughout the year. Strong
demand from the local automotive and consumer goods industries supported increased interest in
voestalpine’s high-quality tool steels.

The special materials product segment performed satisfactorily overall in the 2024/25 financial year.
The aerospace industry continued the positive trend of the previous year, with demand increasing
steadily. By contrast, after a good start, the oil and gas industry weakened over the course of the year.
Some positive momentum came from the energy machinery segment in the area of power plant tur-
bines.

Value Added Services, the division’s global sales and service network, was affected by weak Europe-
an demand for tool steel in the 2024/25 reporting year. In addition to the declining market trend for
tool steel, North American locations also experienced a slowdown in demand for special materials
from the oil and gas sector. By contrast, the Asian Value Added Services sites benefited from robust
market situation in China.
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Demand for services for tools and tool parts varied. While the weakness of the European automotive
industry had a negative impact on the texturing sector, coating services remained stable. Globally,
demand for heat treatment services for hardening and finishing tools increased in all markets.

Capacity utilization across the division’s steel plants, which are combined in High Performance Metals
Production, varied according to geographical location and product focus.

The newly constructed special steel plant in Kapfenberg, Austria, spent most of the year in ramp-up
and commenced regular operation at the end of the reporting period. Weak European demand for
tool steel and declining oil and gas sector activity required adjustments to initial plans.

In Sweden, the Uddeholm special steel plant benefited from good demand from Asia and reported
satisfactory capacity utilization over the entire reporting period.

The Brazilian Villares special steel plant had solid bookings in the first half of 2024/25 but saw a slight
decline in capacity utilization in the second half due to the market slowdown in South America.

The German Buderus Edelstahl plant was sold with the transaction closing on January 31, 2025. This
step aligns with the division’s strategy to focus the product portfolio on the high-tech segment of tool
steels and special materials while reducing its share of standard products. An additional part of this
strategic realignment is a comprehensive reorganization program which already has been started.

FINANCIAL KEY PERFORMANCE INDICATORS

Revenue for the High Performance Metals Division declined by 10.2% year-on-year, falling from
EUR 3,5471.7 million in the 2023/24 business year to EUR 3,182.2 million in 2024/25. The downward
trend in revenue is due not only to a weakening price and shipping environment, but also to the sale
of Buderus Edelstahl at the end of January 2025. In terms of earnings, both the previous year’s figures
and those of the current reporting period were impacted by significant one-time expenses. In the pre-
vious business year (2023/24), results were affected by impairment losses stemming from the sale
process of Buderus Edelstahl that had been initiated in the previous year (EUR 178 million), as well as

ANNUAL REPORT 2024/25

61



goodwill impairments for the cash-generating unit High Performance Metals Production (EUR 182
million). Of these negative one-off effects totaling EUR 360 million, EUR 92 million impacted EBITDA.
In the 2024/25 business year, EBIT was negatively impacted by several one-off expenses:
EUR 83 million in expenses related to the sale of Buderus Edelstahl, EUR 78 million in goodwill impair-
ments at the cash-generating unit High Performance Metals Production, and EUR 16 million in re-
organization expenses for sales locations. Of these total negative one-off effects amounting to
EUR 176 million in 2024/25, EUR 92 million impacted EBITDA. Based on IFRS reporting figures,
EBITDA declined by 55.2%, from EUR 185.3 million (margin of 5.2%) in 2023/24 to EUR 83.0 million
(margin of 2.6%) in 2024/25. EBIT improved in the same period from EUR -248.2 million (margin of
-7.0%) to EUR -156.8 million (margin of -4.9%).

In a quarter-on-quarter comparison between Q3 and Q4 of the 2024/25 business year, revenue in
the High Performance Metals Division increased by 4.1%, rising from EUR 765.5 million to EUR 797.0
million. A slightly improved price level more than offset the loss of business volume caused by the sale
of Buderus Edelstahl in Q4. With regard to earnings performance, Q4 2024/25 included negative
one-off effects totaling EUR 94 million at EBIT level, of which EUR 16 million impacted EBITDA.
Against this backdrop, EBITDA declined by 39.2%, from EUR 41.8 million (margin of 5.5%) to
EUR 25.4 million (margin of 3.29%). Including these one-off effects, the division posted an EBIT of
EUR -94.3 million in Q4 (margin of -11.8%), compared to a break-even EBIT (EUR 0.0 million) in the
previous quarter.

The number of employees (FTE) in the High Performance Metals Division declined significantly year-
on-year by 12.2%, from 13,308 as of March 31, 2024 to 11,679 as of March 31, 2025. This decrease
was largely due to the sale of Buderus Edelstahl in Q4 2024/25.

62

CONSOLIDATED MANAGEMENT REPORT



CUSTOMERS OF THE HIGH PERFORMANCE METALS DIVISION

As percentage of divisional revenue, business year 2024/25
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MARKETS OF THE HIGH PERFORMANCE METALS DIVISION

As percentage of divisional revenue, business year 2024/25
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QUARTERLY DEVELOPMENT OF THE HIGH PERFORMANCE METALS DIVISION
In millions of euros BY
1st quarter 2" quarter 3 quarter 4t quarter 2024/25 2023/24 Change
2024/25 2024/25 2024/25 2024/25 in %
Revenue 825.2 794.5 765.5 797.0  3,182.2 3,541.7 -10.2
EBITDA 28.6 -12.8 41.8 254 83.0 185.3 -55.2
EBITDA margin 3.5% -1.6% 5.5% 3.2% 2.6% 5.2%
EBIT -10.6 -51.9 0.0 -94.3 -156.8 -248.2 -36.8
EBIT margin -1.3% -6.5% 0.0% -11.8% -4.9% -7.0%
Employees
(full-time equivalent) 13,212 13,202 13,042 11,679 11,679 13,308 -12.2
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METAL ENGINEERING
DIVISION

MARKET ENVIRONMENT AND BUSINESS DEVELOPMENT

The Metal Engineering Division performed well overall in the 2024/25 financial year, supported by its
global presence and the positive market conditions in the Railway Systems business segment. In con-
trast, the Industrial Systems business segment saw varied performance across its product areas.

The good global demand in the Railway Systems segment continued in this reporting period, with only
a seasonal slowdown in the second half of the year due to lower construction site activity during the
winter months. Despite the overall economic weakness in Europe, the railway infrastructure market
remained robust, particularly in the rails product segment, which focuses primarily on European
markets. As a result, the Donawitz rail plant in Austria operated at high capacity throughout the finan-
cial year.

The turnout systems product segment saw consistently good demand in both the European Union
and the UK, with particularly positive developments in Germany and Austria. In North America, the
2024/25 financial year was satisfactory overall. Good demand in the passenger transport (“Transit”)
sector helped offset weaker activity in the heavy haul sector (“Class 1") at times. South America and
South Africa also saw favorable developments in heavy haul transport. In Egypt, the first turnout
systems from the new joint venture with the Egyptian state railways were successfully delivered in the
second half of the year, with promising development. Demand for turnout systems remained solid in
Australia and India. In Ching, following the development of the high-speed rail network in recent years,
the market has matured, with current demand focused on maintenance. As a result, delivery volumes
in 2024/25 fell short of past exceptional levels but remained satisfactory.

The signaling product segment complements the product portfolio with intelligent digital solutions,
including point machine systems, monitoring systems for track and rolling stock, and axle counters.
With the launch of the new “zentrak” software platform, voestalpine Railway Systems now offers a fully
integrated system for railway asset management. The platform enables real-time tracking and con-
dition monitoring, improving maintenance planning, reducing costs, and increasing track availability.
The signaling segment continued its growth trajectory in the 2024/25 financial year and delivered
very satisfactory results.
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In the Industrial Systems business segment, product performance varied significantly. For example,
the wire technology product segment (wire rod and drawn wire), which is heavily focused on Europe,
faced persistently difficult market conditions. Demand for wire rod was very subdued in the key cus-
tomerindustries such as automotive, construction, and mechanical engineering. Drawn wire performed
better, particularly in specialty segments like shaped wire for the energy industry, special wire for ball
bearings and prestressing wire for railroad sleepers. After a solid start, demand in the tubulars prod-
uct segment weakened significantly over the course of the reporting period. Falling global prices for
crude oil and natural gas led to reduced exploration activities, particularly in North America, as well
as lower volume requirements and prices for OCTG pipes (oil and gas production pipes). Although
market conditions stabilized at the end of the financial year, the US administration’s tariff policy led
to renewed uncertainty.

Thanks to its global reach, the welding product segment remained stable at a good level. In Europe,
general economic weakness dampened demand for equipment, welding rods and electrodes. North
America recorded a somewhat subdued but adequate market trend, while demand in South America
declined more sharply. In contrast, business development in Asia, particularly China, was strong, and
the growth markets of India, Africa and the Middle East showed solid demand for welding technology
products.

FINANCIAL KEY PERFORMANCE INDICATORS

Following the very strong performance in the previous year, the Metal Engineering Division recorded
declines in its financial performance indicators in the 2024/25 business year. Revenue decreased by
3.4%, from EUR 4,315.7 million in 2023/24 to EUR 4,167.9 million in the 2024/25 business year. The
individual business segments and product segments showed varying trends. The Railway Systems busi-
ness segment was able to increase revenue year-on-year, with a significant contribution coming from
the turnout systems product segment, which expanded its overall business volume. In contrast, the
Industrial Systems business segment recorded a decline in revenue. Slowing momentum in the tubulars
product segment and challenging market conditions in wire technology led to lower prices and vol-
umes in the shipping of seamless tubes and wire products, respectively. A similar picture emerged in
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terms of sales revenue. While the Railway Systems business segment improved its operating result
(EBITDA) year-on-year, the EBITDA trend in Industrial Systems showed a downward trajectory despite
cost-cutting measures. The operating contribution from the tubulars product segment declined during
the reporting period due to lower demand for seamless tubes for oil and gas exploration. Overall, the
EBITDA of the Metal Engineering Division fell by 23.9%, from EUR 606.2 million (margin of 14.09%) in
the 2023/24 business year to EUR 4671.1 million (margin of 11.1%) in 2024/25. EBIT (operating profit)
declined by 36.1% over the same period, from EUR 427.7 million (margin of 9.9%) to EUR 273.5 mil-
lion (margin of 6.6%).

In a direct quarterly comparison between Q3 and Q4 of 2024/25, the revenue level of the Metal
Engineering Division remained nearly stable, while earnings improved. Revenue in Q4 stood at
EUR 990.0 million, essentially unchanged from the previous quarter’s figure of EUR 996.5 million.
Slightly weaker revenue in the Railway Systems business segment was offset by a revenue increase in
the Industrial Systems business segment. The division succeeded in increasing EBITDA by 18.3%, from
EUR 95.5 million (margin of 9.6%) in Q3 to EUR 113.0 million (margin of 11.4%) in Q4 of 2024/25. In
adirect quarter-on-quarter comparison, the Industrial Systems business segment was able to improve
its operational performance. This was driven primarily by a significant improvement in earnings in the
welding product segment. The wire technology segment also saw a quarter-on-quarter improvement
in EBITDA. EBIT for the division reached EUR 63.9 million in Q4 2024/25 (margin of 6.5%), which was
an increase of 30.4% compared with EUR 49.0 million (margin of 4.9%) in Q3 2024/25.

As of March 371, 2024, the Metal Engineering Division employed 15,0771 people (FTEs), representing
an increase of 2.4% compared with the same date in the previous financial year (14,724). This rise is
primarily due to the acquisitions of welding wire manufacturer Italfil S.p.A. in the welding product seg-
ment and the production facilities of Wabtec Components LLC through an asset deal in the turnout
systems product segment.
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CUSTOMERS OF THE METAL ENGINEERING DIVISION

As percentage of divisional revenue, business year 2024/25
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MARKETS OF THE METAL ENGINEERING DIVISION

As percentage of divisional revenue, business year 2024/25
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QUARTERLY DEVELOPMENT OF THE METAL ENGINEERING DIVISION
In millions of euros BY

1st quarter 2" quarter 3 quarter 4t quarter 2024/25 2023/24 Change
2024/25 2024/25 2024/25 2024/25 in %
Revenue 1,086.4 1,095.0 996.5 990.0 4,167.9 4,315.7 -3.4
EBITDA 132.0 120.6 95.5 113.0 461.1 606.2 -23.9
EBITDA margin 12.1% 11.0% 9.6% 11.4% 11.1% 14.0%
EBIT 86.5 74.1 49.0 63.9 273.5 427.7 -36.1
EBIT margin 8.0% 6.8% 4.9% 6.5% 6.6% 9.9%
Employees
(full-time equivalent) 14,696 14,977 14,789 15,071 15,071 14,724 2.4
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METAL FORMING
DIVISION

MARKET ENVIRONMENT AND BUSINESS DEVELOPMENT

The Metal Forming Division experienced varied performance across its market segments and regions
inthe 2024/25 reporting year. Europe showed the weakest momentum, with positive trends only emerg-
ing late in the year, while demand in North and South America and China was significantly stronger.
The Automotive Components business segment faced weak demand, particularly in Europe, with a
global slowdown emerging toward the end of the financial year.

The 2024/25 financial year was challenging overall for the Automotive Components business seg-
ment, especially in Europe, where low capacity utilization persisted from the beginning of the report-
ing period and worsened after summer 2024 following profit warnings from major customers. In re-
sponse, the management launched a comprehensive reorganization program at an early stage, which
included the planned closure of a German plant and consolidation of other German sites into a stream-
lined production network. This restructuring aims to realize cost and synergy potential while focusing
and strengthening resources to advance the technological development of processes and the prod-
uct portfolio.

International Automotive Components plants in China and the USA began the year with solid capacity
utilization, but both markets saw declining customer call-offs as the year progressed. The Chinese
Automotive Components sites were particularly affected in the second half of the financial year.

The Tubes & Sections business segment benefited from its global presence. In Europe, weak economic
conditions led to subdued demand, especially in construction, truck and agricultural machinery. De-
mand improved here only towards the end of the reporting period. Thanks to the swiftimplementation
of cost-cutting measures, the European locations performed satisfactorily overall. North America
showed good demand for voestalpine’s special sections and tubes. Following the conclusion of long-
term contracts with well-known truck manufacturers, production capacity for high-quality truck side
members is being expanded in Jeffersonville, Indiana, USA. In Brazil, South America, demand from
the photovoltaic industry did not match the excellent level of previous years but was largely offset by
growth in other segments such as the bus industry. In China, the financial year was generally pleasing
for Tubes & Sections. In addition to good demand for precision tube components from Chinese car
manufacturers, the custom rollforming segment also performed well.
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Demand for products from the Precision Strip business segment was relatively subdued throughout
the reporting period. Saw band steel showed no recovery in North America or Europe. In contrast, de-
mand for cutting rules in North America’s packaging market and for shock absorber steels in China
remained robust.

The Warehouse & Rack Solutions business segment maintained strong momentum throughout the
2024/25 business year. Project activity for automated warehouses in North America and Europe
proved to be very satisfactory thanks to voestalpine’s innovative customer solutions. The most recent
acquisition, Torri S.R.L., Italy, is continuing to develop according to plan. In North America, the next
phase of growth includes the expansion of production and sales capacity in Louisville, Kentucky, USA.

FINANCIAL KEY PERFORMANCE INDICATORS

The development of the financial performance indicators reflects the challenging conditions prevail-
ing in the Metal Forming Division in the 2024/25 business year. Revenue for the division declined by
7.2%, from EUR 3,368.4 million in 2023/24 to EUR 3,125.1 million in the 2024/25 business year. The
Automotive Components business segmentwas particularly affected by the drop in revenue. The Tubes
& Sections and Precision Strip business segments also reported losses in revenue. In contrast, the Ware-
house & Rack Solutions business segment recorded a significant increase in revenue, due in no small
part to the capacity expansion in the United States in the previous business year. The decline in the
Metal Forming Division’s earnings reflects both the difficult economic environment and negative one-
time effects. In the 2024/25 business year, these impacted operating result (EBITDA) by EUR 45 mil-
lion and EUR 87 million at EBIT level. The one-time expenses in 2024/25 resulted from the reorgani-
zation of the Automotive Components segment and a goodwill impairment at the cash-generating
unit Automotive Components. The previous year's EBIT included one-off effects in the Automotive
Components business segment in the form of impairments totaling EUR 68 million. Against this back-
drop, EBITDA declined by 43.8% year-on-year, from EUR 3071.0 million (margin of 8.9%) in the 2023/24
business yearto EUR 169.3 million (margin of 5.4%) in 2024/25. EBIT fell into negative territory during
the reporting period, amounting to EUR -15.3 million (margin of -0.5%) as a result of one-off effects
in the Automotive Components segment, compared with EUR 87.5 million (margin of 2.6%) in the
previous year.

ANNUAL REPORT 2024/25



In a direct quarterly comparison, the Metal Forming Division achieved an 8.6% increase in revenue,
rising from EUR 722.0 million in Q3 to EUR 783.9 million in Q4 of 2024/25. Seasonal growth in reve-
nue was recorded by the Tubes & Sections, Automotive Components, and Precision Strip business seg-
ments. The division’s earnings performance was shaped not only by its core operational performance,
but also by one-time effects. In Q3, one-time expenses related to the reorganization of the Automotive
Components segment reduced EBITDA by EUR 30 million, while in Q4, those expenses amounted
to EUR 15 million. EBITDA improved quarter-on-quarter from EUR 0.6 million (margin of 0.1%) to
EUR 51.2 million (margin of 6.5%). Negative one-time expenses in the Automotive Components seg-
ment impacted EBIT by EUR 33 million in Q3 and by EUR 53 million in Q4. As a result, EBIT developed
from EUR -38.3 million (margin of -5.3%) in Q3 to EUR -22.8 million (margin of -2.9%) in Q4 of
2024/25.

As of March 31, 2025, the Metal Forming Division employed 10,899 people (FTE), representing a
5.8% decrease compared to 11,571 people in the previous year. This reduction is primarily due to the
reorganization of the Automotive Components business segment.
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CUSTOMERS OF THE METAL FORMING DIVISION

As percentage of divisional revenue, business year 2024/25
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MARKETS OF THE METAL FORMING DIVISION

As percentage of divisional revenue, business year 2024/25
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QUARTERLY DEVELOPMENT OF THE METAL FORMING DIVISION
In millions of euros BY
1st quarter 2" quarter 3 quarter 4t quarter 2024/25 2023/24 Change
2024/25 2024/25 2024/25 2024/25 in %
Revenue 837.2 782.0 722.0 783.9 = 3,125.1 3,368.4 -7.2
EBITDA 67.0 50.5 0.6 51.2 169.3 301.0 -43.8
EBITDA margin 8.0% 6.5% 0.1% 6.5% 5.4% 8.9%
EBIT 30.9 14.9 -38.3 -22.8 -15.3 87.5
EBIT margin 3.7% 1.9% -5.3% -2.9% -0.5% 2.6%
Employees
(full-time equivalent) 11,379 11,317 10,795 10,899 10,899 11,571 -5.8
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INVESTMENTS

Inthe 2024/25 financial year, investment activities focused both on the project transformation of steel
production “greentec steel” and on the implementation of the international growth strategy in pro-
cessing operations, particularly in North and South America and Asia. In addition, key investments
were made to further enhance technical differentiation in product quality and to replace aging equip-
ment.

In total, the voestalpine Group invested EUR 1,243.1 million in the 2024/25 business year, which is ap-
proximately the same amount as in the previous year (EUR 1,233.0 million). By the end of March 2025,
around one third of the total EUR 1.5 billion budget for phase 1 of the greentec steel transformation
project had already been invested.

The Steel Division accounted for EUR 535.0 million of total investment in the 2024/25 financial year,
which is 2.19% below the previous year’s figure of EUR 546.4 million. In summer 2024, the site clear-
ance for greentec steel was completed with the relocation of the pig iron solidification plant and the
ladle tilting stand. In October 2024, a contract was awarded for the construction of steelwork halls for
the new electric steel plant, including the hall for Secondary Metallurgy 5. Initial work began in the
fourth quarter of 2024/25 with the installation of the hall support foundations.

During the current reporting period, the basis for the future power supply of the electric arc furnace
was established. In June 2024, following the Federal Administrative Court’s approval of the environ-
mental impact assessment (EIA), Austrian Power Grid (APG) began implementing the 220 kV power
line project. As part of this effort, drilling commenced on a 1,700-meter-long microtunnel at the
voestalpine site to connect the power line to the South substation. Investments are being made in a
new secondary metallurgy facility with ladle furnace and vacuum treatment to cover the anticipated
increase in capacity requirements for the post-treatment of high-quality steel grades via the new
electric arc furnace route.

In August 2024, the relining of Blast Furnace 6 (8-meter furnace) began on schedule. After a repair
period of less than three months, operations resumed at the end of October 2024. The second 8-meter
blast furnace at the Linz site, Blast Furnace 5, had already undergone a scheduled refractory relining
the previous year. This unit will be replaced by an electric arc furnace in 2027.
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In January 2025, the first melt took place at Secondary Metallurgy 1, following the commissioning of
Vacuum Treatment Plant 1. This unit had been completely overhauled and updated to the latest state-
of-the-art standards over a period of around five months. As part of the secondary metallurgical treat-
ment, unwanted elements such as sulfur, nitrogen or carbon are removed, which prevents the forma-
tion of bubbles and inclusions in the steel.

The High Performance Metals Division invested EUR 126.1 million in the 2024/25 financial year. Com-
pared to the previous year (EUR 189.9 million), this represents a decrease of 33.6%. At the new spe-
cial steel plant in Kapfenberg, Austria, the focus during the financial year was on implementing and
optimizing the certification process.

Strategic site investments were also made in new vacuum arc furnaces at both Kapfenberg and
Villares Metals in Sumaré, Brazil. These investments expanded the division’s remelting capacity, sup-
porting its continued global leadership as a supplier to the aerospace industry.

In Shanghai, China, ASSAB Tooling Technology set new standards in the heat treatment of tool steel.
The Value Added Services business segment invested in the world’s largest vacuum furnace at this site,
enhancing the integrated value chain and offering a new level of quality and capability in heat treat-
ment. This development further strengthens voestalpine’s market position in machining, heat treat-
ment and coating technologies.

The Metal Engineering Division invested EUR 3871.9 million in the 2024/25 financial year, which rep-
resents an increase of 31.2% compared to the previous year's figure of EUR 2971.71 million. As part of
the technology transition from coal-based to electric steel production, preparatory work for connect-
ing the power supply to the new substation was completed in summer 2024, and the construction site
was handed over to Austrian Power Grid (APG). Civil engineering work on the construction site for the
electric arc furnace (EAF) in Donawitz, Austria, was completed and steel construction for the hall began
at the end of the 2024 calendar year. Assembly of the EAF plant and associated ancillary facilities is
scheduled to begin in the 2025/26 financial year. During the current reporting period, the contract
for constructing the steel structure for the alloy and scrap hall was also awarded.

ANNUAL REPORT 2024/25

73



In Donawitz, the interim repair of Blast Furnace 4 was successfully completed in less than three months
and concluded in November 2024. This blast furnace will be replaced by an electric arc furnace in
2027.

The flood retention basin, built to protect the high-tech wire rod mill in Donawitz from flooding, was
also completed by the end of the first half of 2024/25.

The Metal Forming Division recorded investments of EUR 174.9 million in the 2024/25 financial year
(previous year: EUR 188.2 million). The Tubes & Sections business segment, a strategic growth market
for the division, remained a focus of investment in the past reporting period. At the Vyskow site in the
Czech Republic, production capacity was expanded by extending the production hall and installing a
new roll forming line. At the Brazilian facility in Caxias do Sul, Meincol invested in the construction of
an additional production hall and the acquisition of a new slitting line. voestalpine Sadef also enhanced
its expertise by installing a new coating plant. The division’s most extensive project in terms of volume
is the expansion of Rollforming Corporation in Jeffersonville, Indiana, USA. Here, the production poten-
tial for side members is being expanded on the basis of long-term customer contracts with renowned
global truck manufacturers. Production is scheduled to start in spring 2026, with full capacity of
40,000 tons per year targeted for the following year. The investment in the new roll forming and pro-
cessing facilities amounts to around EUR 70 million.

As in the previous year, the Automotive Components business segment focused on restructuring in
response to changes in the German automotive industry. As a result, only a limited number of replace-
ment investments were made during the reporting period.
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ACQUISITIONS
& DIVESTMENTS

Inthe 2024/25 financial year, the Metal Engineering Division expanded its welding technology prod-
uct portfolio through two company acquisitions and further strengthened its market presence as a
provider of system solutions for rail infrastructure in North America.

In the first half of the financial year, voestalpine Bohler Welding Group GmbH, Germany, acquired a
majority stake in Italfil S.p.A., a leading Italian manufacturer of premium welding wire. As a full-service
welding solutions provider, voestalpine Bohler Welding offers a unique portfolio of services, welding
consumables, accessories, and equipment. The Italian company ltalfil, which employs around 110
people, contributed EUR 20.7 million to voestalpine Group's revenues since its first-time consolidation
on July 10, 2024. This acquisition broadens voestalpine Bohler Welding's product range, particularly
in low and unalloyed solid wires for partially and fully automated high-quality welding applications,
as well as for surface protection. It also represents another important step toward delivering fully
integrated welding solutions. Supplying Italfil with high-quality wire rod from Donawitz, Austria, will
further deepen the value chain.

In August 2024, voestalpine Railway Systems Nortrak LLC, USA, acquired the production facilities of
Wabtec Components LLC in Knoxville, Tennessee, USA, through an asset deal. This follows its previous
acquisition of assets for manufacturing high-quality concrete sleepers for the North American railway
market. Around 75 people are employed at the Knoxville site, producing turnouts and track compo-
nents. This acquisition strengthens the Railway Systems presence in the expanding North American
railway infrastructure market.

In the business year 2024/25, the High Performance Metals Division focused on consolidation mea-
sures. Following earlier restructuring steps, the Management Board of voestalpine AG decided in March
2024 to initiate the process of selling Buderus Edelstahl, based in Wetzlar, Germany. In October 2024,
negotiations were concluded with the signing of a contract to sell the business operation of Buderus
Edelstahl. The transaction was completed at the end of January 2025 with the closing. With the sale
of Buderus Edelstahl, the High Performance Metals Division is sharpening its focus on the technolog-
ically advanced segment of high-performance materials, while reducing the production share of tool
steel and engineering steel within the standard segment, which has come underincreasing price pres-
sure due to growing competition from non-European competitors. As a consequence of the sale, there
was an impairment requirement of EUR 83 million in the 2024/25 financial year.
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RAW MATERIAL

After a sharp drop in prices for key raw materials and energy in the previous year, the 2024/25 busi-
ness year has seen relatively stable pricing with only minor fluctuations. Within the voestalpine Group,
the Steel Division and the Metal Engineering Division primarily use iron ore and coking coal or coke
in the blast furnace process. These inputs, along with recycled scrap and alloys, are processed into
pig iron in the steel plant. The High Performance Metals Division, on the other hand, mainly uses
high-quality recycled steel scrap and various alloying elements in the field of electric arc technology.

IRON ORE

Iron ore is the most important raw material for the production of crude steel via the blast furnace route.
Inthe 2024/25 financial year, iron ore prices remained relatively stable. Compared to the all-time high
of around USD 220 perton (62% Fe, CFR China) in July 2021, the average price in 2024/25 was about
50% lower. At the start of the financial year, the price of iron ore was around USD 100 per ton, rising
to USD 120 perton in May 2024 before steadily falling to just under USD 90 per ton by early Septem-
ber. In the second half of the year, the price moved within a narrow range between just under
USD 100 and around USD 110 per ton. A key factor behind the moderate iron ore price trend was
weak demand from China, the world largest consumer, where ongoing weakness in the real estate
sector had a negative impact on steel demand. Globally, crude steel production fell by 1% to just
under 1.9 billion tons in the calendar year 2024.

COKING COAL

Coking coal, also known as metallurgical coal, is a key raw material for producing metallurgical coke,
which is essential in the production of crude steel using blast furnace technology. Australia is the
largest supplier of metallurgical coal, while China is the biggest consumer of this crucial raw material
for the steel industry. However, demand is also growing on the Asian subcontinent, especially in India
and Indonesia. Prices for coking coal not only declined compared to the previous year but also de-
creased steadily throughout the 2024/25 financial year. In addition, price volatility has diminished
compared to previous years. At the beginning of April 2024, the price of coking coal (HCC Premium,
FOB Australia) was around USD 230 per ton, weakening to below USD 200 per ton over the summer.
Prices subsequently remained under pressure and fell to around USD 170 per ton by the end of the
2024/25 financial year.
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STEEL SCRAP

High-quality scrap is a valuable raw material in blast furnace-based steel production, where it sup-
plements pig iron. In electric arc furnace steelmaking, however, steel scrap is the main raw material,
used alongside high-purity iron carriers such as hot briquetted iron (HBI). One of the defining features
of steel is its ability to be recycled again and again. Steel products at the end of their life cycle are re-
introduced into the production process, making steel an integral part of a circular economy. As with
iron ore and coking coal, the price trend for steel scrap in the 2024/25 financial year showed low vol-
atility. In the first few months of the financial year 2024/25, prices for steel scrap ranged narrowly be-
tween USD 375 and USD 390 per ton. In the fall, they came under some pressure, falling to below
USD 340 per ton in December 2024. The trend reversed in mid-January 2025, with prices returning to
their starting level of around USD 380 per ton at the end of March 2025.

ALLOYS

Alloys are essential for the production of high-quality steel grades and represent a significant cost
factor for the High Performance Metals Division. They are also used in steel production facilities as a
supplement to pig iron and scrap in the manufacture of premium steel grades. Nickel is the most im-
portant alloying element for this division. At the start of the 2024/25 financial year, nickel prices rose
sharply—by about 25%—from just under USD 17,000 per ton to over USD 21,000 per ton within two
months. They subsequently weakened to below USD 16,000 per ton by the end of July 2024. As a re-
sult, price volatility eased, and nickel prices settled at around USD 15,000 per ton by the end of the
financial year.

The price trend for otherimportant alloys, such as ferro-vanadium, ferro-titanium and ferro-chromium,
which saw massive spikes following the outbreak of the war in Ukraine, largely normalized during the
past financial year and stabilized further in the current reporting period. Ferro molybdenum, a by-
product of copper mining, also showed low price volatility in the 2024/25 financial year.
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ENERGY

The mostimportant energy sources for voestalpine are natural gas and electricity. The blast furnace-based
steel sites of voestalpine in Austria are largely energy self-sufficient in terms of electricity, thanks to the
internal conversion of the metallurgical gases generated in the production process. In contrast, the
electric arc furnaces for the production of special steel in the High Performance Metals Division re-
quire large amounts of external electricity. The easing of energy prices following the massive distor-
tions caused by the outbreak of the war in Ukraine continued into the 2024/25 financial year. At the
start of the financial year, the price of natural gas was around EUR 25 per MWh (spot market THE
Settlement, Germany). As the financial year progressed, the price of natural gas rose to around
EUR 60 per MWh in February 2025 and fell to just under EUR 50 per MWh by the end of March 2025.
For strategic reasons, voestalpine maintained its own gas storage capacities in the 2024/25 business
year to secure the gas supply, particularly at the Austrian sites. However, due to reduced natural gas
procurement risks, it was decided to reduce natural gas storage by 50% by the end of the 2025/26
business year. The price trend for electricity largely mirrored the trend for natural gas. While the elec-
tricity price was around EUR 60 per MWh (spot market EXAA AT Base) at the start of the 2024/25
financial year, it had risen to around EUR 140 per MWh by February 2025 and was just over EUR 100
per MWh by the end of March 2025.
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REPORT ON THE
COMPANY'S
RISK EXPOSURE

Proactive risk management, as consistently practiced in the voestalpine Group, helps safeguard the
Group's long-term viability and enhance its value, making it a key success factor. Risk management
guidelines are embedded in a Group-wide standard operating procedure. The risk management sys-
tem is continuously updated and further developed. In order to achieve corporate goals in the best
possible way, the systematic risk management process helps management to identify risks at an early
stage and initiate suitable precautionary measures to avert or avoid dangers. In the interests of sus-
tainable, responsible, and value-oriented corporate management, risk management is an integral
part of decision-making and business processes in all areas of the company and at all hierarchical
levels, and includes the responsible use of resources and the environment, as well as compliance with
regulatory requirements. Risk management covers both the strategic and operational levels. It is a
key element for the Group’s sustainable success and makes a significant contribution to the success-
ful implementation of the corporate strategy and the objectives derived from it.

Strategic risk management serves to evaluate and safeguard strategic planning for the future. The
strategy is reviewed as to its conformity with the Group’s strategic objectives in order to ensure value-
added growth through optimal resource allocation. Opportunities identified through the risk man-
agement process are integrated into strategic planning and actively followed up. Operational risk
management, which also ensures conformity with the Group's strategy, is based on a standardized
process conducted several times a year across the Group (“identify and analyze, assess, address, doc-
ument, and monitor”).

» A comprehensive checklist is available to support risk identification. It is regularly reviewed as to its
relevance and updated as necessary.

» ldentified risks are appraised using a nine-field assessment matrix that evaluates possible losses
and the likelihood of occurrence. Essentially, this involves documenting operational, market, procu-
rement, technology, financial, human resource, compliance, IT, and environmental risks as well as
other sustainability risks at both the strategic and operational levels.
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» Risk mitigation measures follow different strategies, such as “avoid,” “reduce,” “transfer,” and com-
binations thereof, based on the Group’s risk appetite and risk-bearing capacity. Where no further
measures appear economically viable, a risk may also be accepted. Local managementis responsible
for defining and implementing the measures.

» The risk management process, including documentation and monitoring, is supported by a dedicated
web-based IT solution.

Each operational unit has designated risk managers who, in coordination with the respective man-
agement, actively drive the risk management process within their units and also hold decentralized
responsibility for its implementation. The findings of the risk management process are also part of the
regular divisional and Group controlling meetings, in which significant changes in the risk landscape
are reported at the business unit or divisional level. There is also regular, close coordination with sus-
tainability management at divisional and Group levels. The Management Board of voestalpine AG
receives standardized reports on risk management every six months as well as on an ad hoc basis
when required. Overall responsibility for risk management lies with the Management Board of voes-
talpine AG.

Among other things, the Audit Committee of voestalpine AG continuously addresses issues relating
to risk management and the internal control system (ICS), as well as the monitoring thereof. Both risk
management and the internal control are integral components of existing management systems
within the voestalpine Group. Internal Audit monitors all key operational and business processes, their
associated risks including related controls, as well as the ICS. As regards both the reporting on, and
the appraisal of, audit results, Internal Audit acts as an independent in-house department not bound
by instructions. The functionality of the established risk management system is in turn reviewed
annually by an external auditor (Rule 83 of the Austrian Code of Corporate Governance). The Audit
Committee receives semi-annual reports on risk management and the internal control system.

DESCRIPTION OF MATERIAL FIELDS OF RISK

The material fields of risk and associated preventive measures presented in the previous business
year's Consolidated Management Report remain valid:

» GEOPOLITICAL CONFLICTS AND THEIR IMPACT

The past business year continued to be characterized by geopolitical conflicts and tensions. Geo-
political developments remain a central focus of ongoing monitoring in order to identify any future
effects on the voestalpine Group at an early stage and to proactively counteract potential risks in
a constantly changing geopolitical environment in the best possible way with a robust and sustain-
able organization. For example, the activities initiated or derived at the beginning of the war in
Ukraine to maintain and secure the supply of relevant raw materials and natural gas continue to
apply and are listed in the section “Availability of Raw Materials and Energy Supplies.”
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In addition to geopolitical conflicts, trade policy measures, such as tariffs and counter-tariffs, can
also hinder economic growth. With regard to the uncertainties surrounding the US tariff policy, voest-
alpine is directly affected and already paid duties under the quota system of Section 232. Addition-
ally, indirect disadvantages could arise from significantly increased uncertainties (such as sluggish
economic growth, reduced demand, and negative impacts on supply chains). Countermeasures are
being evaluated respectively successively implemented and may include, among other things, pass-
ing on increased prices to customers and further diversifying the customer portfolio. Existing excep-
tions will be fully utilized until they expire. Despite countermeasures, negative effects on the achieve-
ment of planned results in specific business areas of the Group may occur over the years to come.
In an ongoing challenging economic environment, voestalpine continuously monitors potential con-
sequences from (punitive) tariffs, global (trade) conflicts, and changing geopolitical conditions. This
includes actively considering uncertainties arising from the US tariff policy.

» RISKS OF DECARBONIZATION/CLIMATE PROTECTION PROGRAM greentec steel
voestalpine is committed to the Paris Agreement on climate and aims to achieve net-zero emissions
by 2050, in line with the trajectory of the EU Emissions Trading System. To address the challenge of
decarbonizing steel production while also maintaining economic viability and competitiveness,
voestalpine has developed the greentec steel climate protection program as a core element of its
Group-wide climate transition plan. This program outlines a gradual shift to new technologies.

The technical conversion of existing production methods to emission-free/emission-reduced tech-
nologies presents a transitional risk for voestalpine. Further details can be found in the non-financial
statement of the Management Report (chapters ESRS 2 SBM-3 E1 Climate change and ESRS E1
Climate change).

» AVAILABILITY OF RAW MATERIALS AND ENERGY SUPPLIES
In order to ensure the long-term supply of raw materials and energy in the required qualities and
quantities, the voestalpine Group has for many years been pursuing a diversified procurement strat-
egy in line with the heightened political and economic risks of this globalized market. This is further
reinforced by the various decarbonization efforts, as well as the geopolitical developments.

» For example, since the beginning of the war in Ukraine, alternative suppliers and transport routes
have been activated to ensure the supply of relevant raw materials (such as iron ore, iron ore pellets,
pulverized coal injection (PCl) coal, alloys) to the Group's production plants (especially the steelworks
in Austria). The short-term holding of inventories of critical raw materials (such as iron ore and coal)
also helps to bridge short-term supply bottlenecks.

» In addition, for several years, the voestalpine Group has contractually secured its own natural gas
storage facilities to secure the natural gas supply (particularly for heat treatment and for the rolling
mills at the Austrian sites). With the gas storage reserve of approximately 1.0 TWh as of March 2025,
voestalpine can maintain full operation in case of a complete failure of external supply, or partial
operation for several months, depending on the specific production methods. In addition, work
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has been and continues to be carried out with existing and new suppliers to expand sources of
natural gas supply. For example, natural gas supplies from non-Russian sources are increasingly
being transported to Austria via routes other than the conventional Russian-Ukrainian transport
corridors to support ongoing operations. In the event of a potential natural gas bottleneck, con-
tingency plans would also come into effect in which production could gradually be adjusted to the
available energy volumes. Last but not least, the Group's international orientation with 500 com-
panies and locations worldwide—and therefore numerous unaffected locations outside Europe—
would also make it possible to compensate for production bottlenecks to some extent. Bottlenecks
can be avoided by the adaptability of the supply and logistics processes to new challenges.

» Long-term supply relationships, long-term supply contracts, further expansion of the supplier
portfolio and optimizations in self-supply and circular economy principles (e.g., in terms of scrap
metal, the possibilities of a circular economy along the entire value chain are being intensified by
further expanding or establishing supply opportunities with customers, suppliers and process
partners) form the core elements of a diversified procurement strategy, which is of increased im-
portance given geopolitical events and the volatility in raw material markets (for more details, see
the “Raw Materials” chapter in this Management Report).

Developments in the supply of energy and, in particular, natural gas and raw materials supplies are
constantly monitored, especially in regards to geopolitical developments, and evaluated in regular
discussions between experts and the Management Board.

Inthe area of energy supply, the development of alternative energy resources continues to be actively
explored and driven forward. In addition to the systematic expansion of our own renewable energy
capacities and the purchase of renewable energy based on long-term PPAs (Power Purchase Agree-
ments), the focus here remains on numerous research and demonstration projects, particularly in
the areas of hydrogen, biogas and biomass, as well as in alternative iron and steel production tech-
nologies (such as “H2FUTURE” [hydrogen pilot plant], “HYFOR” [Hydrogen-Based Fine-Ore Reduc-
tion], and smelter as well as “SuSteel” [Sustainable Steel-making]). Ongoing optimization of energy
efficiency in production processes is also continuously being examined and advanced. Research
activities in the field of carbon capture, utilization, and storage (CCUS) complete the overall picture.

Further details on individual aspects can be found in the non-financial statement of the Manage-
ment Report (chapters ESRS 2 SBM-3 E1 Climate change and ESRS E1 Climate change).

» HEDGING THE PRICE OF RAW MATERIALS AND ENERGY
Objectives, principles, responsibilities and accountabilities as well as methods, procedures, and
decision-making processes for dealing with commodity and energy price risks are set out in an in-
ternal guideline. Based on this and taking into account the individual characteristics of the business
model of the respective Group company, prices are hedged by means of short-term supply contracts
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with a fixed price agreement or by means of derivative financial instruments. To partially hedge
against long-term electricity price fluctuations, Power Purchase Agreements (PPAs) are used. De-
pending on the business model of the Group company concerned, changes in energy and com-
modity prices can for the most part be passed on to customers, sometimes with a time delay. In this
case, the aim of risk management is to secure the previously determined contribution margins of
the sales contracts. Iron ore, coke, coking coal, zinc, nickel, CO,, cobalt, and energy (electricity,
natural gas) are subject to raw materials risk and energy risk management. The goal is to reduce the
fluctuation in earnings from the volatility of raw material and energy prices to a level that is consis-
tent with the principle of conservative financial policy as defined in the voestalpine Group’s financial
constitution. The issue of security of supply (procurement risk) has already been addressed under
“Availability of raw materials, energy supply.” The comprehensive measures help to ensure financial
stability and strengthen the company’s resilience to volatile markets and to effectively manage
relevant risks with the necessary flexibility.

>
<

DISRUPTIONS IN LOGISTICS AND SUPPLY CHAINS

In general, global supply chains can be disrupted by geopolitical conflicts (such as the warin Ukraine),
trade disputes (including related shifts in production), or other events (such as an epidemic or pan-
demic). Disruptions or rerouting can occur due to issues with suppliers or customers, interruptions in
transport routes, or as a result of sanctions, embargoes and trade barriers. The focus on less vulner-
able supply chains and the simultaneous broadening of logistical options have already significantly
increased the reliability and resilience of our logistics and supply chains in the past (e.g., when trans-
porting raw materials). Diversified procurement strategies and supply chains serve to provide the
best possible protection and resilience against unforeseen events. Current developments are con-
tinuously monitored and assessed, especially in view of emerging global trade conflicts.

» FAILURE OF PRODUCTION FACILITIES

To minimize the risk of failures in critical equipment, necessary modernization and replacement in-
vestments have been, and will continue to be, planned and implemented over the long term. Addi-
tionally, targeted and extensive investments have been made in the technical optimization of sen-
sitive units. Additional measures have been implemented to continuously improve the performance
and reliability of the plants and further minimize the risk of failure. These include consistent, system-
atic and preventive maintenance, risk-oriented storage of critical spare parts, and appropriate em-
ployee training. In addition, emergency plans for essential equipment have been put in place to
minimize any potential risks.

Emergency generators are available to protect critical facilities and processes at key sites in case
of sudden, unplanned interruptions to power (i.e., blackouts). These generators can be used to sup-
port limited operations, emergency modes, and, in extreme cases, a controlled plant shutdown. Ad-
ditionally, a dedicated power plant with black start capability is operated at the Linz site, for exam-
ple. For this purpose, internal special networks (dedicated, self-contained, isolated areas) are

ANNUAL REPORT 2024/25

83



available. Regular run-throughs of a range of scenarios are carried out (e.g., tests of the emergency
generators and the emergency and communications plans for different failure scenarios) to ensure
that the facilities are ideally prepared for adverse events. Potential damage to equipment caused
by various blackout scenarios is regularly analyzed and assessed, with appropriate preventive mea-
sures taken. Existing measures are also reviewed for effectiveness and adjusted as needed.

Existing emergency plans are regularly evaluated by the respective experts for various scenarios
and adapted to new or changed circumstances if necessary.

» IT SECURITY, FAILURE OF IT SYSTEMS
Services for business and production processes that primarily rely on complex IT systems are
provided at most Group sites by IT subsidiaries wholly owned by voestalpine AG. These include
voestalpine group-IT GmbH in Austria and its sister companies in Germany, Brazil, and China. Due
to the critical importance of IT security and IT availability, and to further minimize any potential
IT outage and IT security risks, minimum IT security standards, including requirements for Business
Continuity Management, are in place. These standards are regularly adjusted to new circumstances,
and compliance is audited annually through both internal and external audits. voestalpine’s highly
qualified Security Operation Center (SOC) ensures that security-relevant incidents are identified and
rectified on an ongoing basis, thereby also contributing to prevention. To reduce the risk of un-
authorized access to IT systems and applications, additional penetration tests are conducted. In the
past financial year, extensive online campaigns were again launched to raise awareness among
employees regarding security topics, with a focus on the dangers of phishing attacks. Furthermore,
an IT security roadmap is being implemented to continuously enhance security through technical
measures. This includes, among other things, continuing the network segmentation between pro-
duction and office IT. In an internal working group, information on potential cyber-fraud attacks
(e.g., social engineering, CEO fraud, payment and/or delivery diversion, phishing) is regularly collated,
and preventive measures are developed or adapted as needed. To prevent any potential cyber-fraud
attacks, related online campaigns are conducted (including simulated phishing awareness pro-
grams), and specialized e-learning courses are offered to further raise awareness among employees.
Additionally, the use of artificial intelligence is subject to Group-wide usage and security guidelines.
All of these measures are aimed at reducing the risk and downtime of IT systems due to cyber attacks,
human error, tampering, hardware failures, and similar causes, or keeping them as low as possible.

» PERSONNEL RISKS
In the voestalpine Group, employees and their expertise and dedication are a key success factor.
The positioning of voestalpine AG as an attractive employer, combined with a range of employee
retention measures, is intended to ensure the availability of qualified specialists to the required
extent. Ongoing training and education, fair working conditions and terms, a modern working en-
vironment and a wide range of development opportunities are some of the key aspects in this re-
gard. Internal apprentice training is another focal point.
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» KNOWLEDGE MANAGEMENT/PROJECT MANAGEMENT
To sustainably safeguard the Group’s knowledge, and especially to prevent the loss of existing ex-
pertise, complex projects have been initiated, which are consistently implemented, further devel-
oped, and adjusted as needed. Besides permanently documenting all available knowledge, new
insights from key projects as well as from lessons learned as a result of unplanned events are incor-
porated where appropriate. Detailed process documentation, especially in IT-supported areas, also
contributes to securing the available knowledge.

Any risks arising from projects (e.g., from major projects and investments) are countered by using a
wide range of project management tools, appropriate project monitoring, and, depending on the
size of the project, by holding regular project oversight meetings with the involvement of top man-
agement. In particular, this also concerns any risks associated with ramp-ups and/or cost increases.
Insights gained from past activities are also compiled in the sense of lessons learned and form the
basis for ongoing enhancements of existing tools to ensure that they are consistently applied in fu-
ture projects.

» COMPLIANCE RISKS

Compliance violations (e.g., antitrust and corruption violations) represent a significant risk and may
have adverse effects in that they may trigger financial losses and damage the Group’s reputation.
A Group-wide compliance management system is designed to counteract these risks, particularly
antitrust and corruption violations. In-person training focused on particular topics is part of this sys-
tem, along with e-learning programs. Further details can be found in the non-financial statement of
the Management Report (chapters ESRS 2 SBM-3 Material impacts, risks, and opportunities and
their interaction with strategy and business model as well as ESRS G1: Business conduct).

» RISKS OF NONCOMPLIANCE WITH DATA PROTECTION REQUIREMENTS
Violations of requirements under data protection laws may have adverse financial effects and lead
to reputational damage. A data protection unit has been established based on the data protection
requirements that apply throughout the Group. It helps Group company managers fulfil their respon-
sibilities regarding compliance with statutory and intra-Group data protection requirements. Topic-
focused e-learning is offered as a supplementary measure.

» RISKS FROM NATURAL HAZARDS, PHYSICAL CLIMATE RISKS
Short- and medium-term physical risks related to natural hazards and associated with climate change
are outlined in the non-financial statement of the Management Report (chapters ESRS 2 SBM-3 E1
Climate change and ESRS E1 Climate change). For the identified risks, existing preventive measures
are reviewed to ensure they are up-to-date and complete during regular drills, tests of existing
emergency plans, site inspections, and risk surveys conducted with insurance providers. These mea-
sures are updated or expanded as needed to reflect new conditions. Existing insurance coverage
for natural hazards and other risks is also regularly reviewed for relevance in collaboration with our
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in-house insurance company, voestalpine Insurance Broker GmbH. All implemented measures are
regularly evaluated for effectiveness in order to manage risks and counter the progression of climate
change as effectively as possible.

» OTHER SUSTAINABILITY RISKS
Potential additional sustainability risks, including issues such as climate and environmental protec-
tion, social and employee matters, respect for human rights, and anti-corruption, are considered in
terms of potential impact at all levels and in line with the Group's sustainability strategy. Further
details can be found in the non-financial statement of the Management Report (chapters SBM-3
Material impacts, risks, and opportunities and their interaction with strategy and business model
and in the topic-specific chapters).

Activities required to comply with the German Supply Chain Due Diligence Act have been initiated.
Process requirements for affected sites have been rolled out and are being addressed on an ongo-
ing basis. To prepare for the European Supply Chain Due Diligence Act, initial implementation mea-
sures have been started, and developments regarding other regulatory requirements are being con-
tinuously monitored and assessed.

» STRUCTURAL CHANGE IN EUROPEAN INDUSTRY (DEINDUSTRIALIZATION OF EUROPE)
High energy and labor costs, strict environmental requirements, bureaucratic barriers, and regula-
tory uncertainties are burdening Europe’s position and could lead, for example, to an increasing
shift of production and investments abroad, a decline in sales volumes and margins, a further rise
in insolvencies, and competitive disadvantages due to one-sided regulations.

Interests and positions on issues relevant to the voestalpine Group (e.g., in relation to politics, ad-
ministration, institutions, interest groups, civil society organizations (NGOs), and stakeholders) are
externally represented in close coordination with the Management Board and internal line manage-
ment, in order to actively and constructively shape the necessary framework conditions (e.g., for a
successful transformation), and thereby create or shape the optimal environment for voestalpine’s
economic success.

Further details on individual aspects can be found in the non-financial statement of the Manage-
ment Report (chapters ESRS 2 SBM-3 E1 Climate change and ESRS E1 Climate change).
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» RISKS FROM THE FINANCIAL SECTOR

Financial risk management is organized centrally regarding policy-making power, strategy setting,
and target definition. The existing policies include targets, principles, duties, and responsibilities that
apply to both Group Treasury and the finance departments of individual Group companies. Financial
risks are monitored continuously and hedged where feasible. Our strategy for managing foreign
currency risks is aimed, in particular, at creating natural hedges. The management of other risks
(interest rates and raw materials) serves to reduce fluctuations in both cash flows and income, and
to safeguard contribution margins. Market risks are largely hedged using derivative financial instru-
ments that are used exclusively in connection with an underlying transaction.

Specifically, financing risks are hedged using the following measures:

» Liquidity risk

Liquidity risks generally arise when a company is potentially unable to raise the funds necessary
to meet its financial obligations. Existing liquidity reserves enable the company to meet its obliga-
tions on time, even in times of crisis. Over and above the liquidity reserves, a precise liquidity plan
that is prepared on a revolving, quarterly basis is the Group’s primary instrument for controlling
liguidity risk. Group Treasury centrally determines the need for new funding and bank credit lines
based on the consolidated operating results. The planned liquidity requirement for the next twelve
months consists of scheduled cash outflows for repayments of bonds, loans and other financial
liabilities, dividends, investments, and identified working capital needs. When considering uncom-
mitted working capital financing programs, a distinction is made between asset-side structured
programs (e.g., factoring) and liability-based programs (e.g., supplier finance). While the latter
must be almost fully backed by liquidity reserves due to their dependence on the Group's credit-
worthiness, the coverage requirement for factoring programs is lower. This is due to the risk diver-
sification across numerous debtors, the collateral-like structure, and the ability to continue the
programs even under stress conditions. The liquidity reserve set against liquidity requirements
consists of short-term available treasury cash balances, unused committed credit lines with matu-
rities of more than one year, planned positive free cash flows, contractually fixed asset disposals,
and, if applicable, highly liquid securities holdings. Liquidity reserves must cover the identified
liguidity needs for the upcoming twelve months. As far as banking policies are concerned, care is
taken to avoid concentration risks by diversifying the financial partners. Particular attention is also
paid to boosting the company’s internal funding capacity.
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» Credit risk

Credit risk refers to financial losses that may occur due to non-fulfillment of contractual obligations
by individual business partners. The credit risk of the underlying transactions is largely mitigated
through a high proportion of credit insurance and bankable securities (such as guarantees and
letters of credit). The default risk related to the Group’s remaining own risk is managed by way of
defined credit assessment, risk evaluation, risk classification, and credit monitoring processes. The
ongoing Ukraine war did not cause loan insurers to significantly reduce credit limits in individual
customer segments, nor have these events led to greater receivable charge-offs. Counterparty
credit risk in financial contracts is managed through daily monitoring of the counterparties’ credit
ratings and any changes in their credit default swap (CDS) levels. Investment limits, weighted by
the probability of default (PD), are allocated on that basis.

v

Foreign currency risk

Foreign currency risk management primarily aims to create a natural hedge (cross-currency netting)
within the Group by combining the cash flows. Hedging is centrally managed by the Group Treasury
using derivative instruments. voestalpine AG hedges the budgeted net foreign currency cash flows
with a horizon of up to twelve months. Longer-term hedging is carried out only in connection with
contracted project business. While the hedging ratio is between 25% and 100% of the budgeted
cash flows forthe next 12 months, the amount of the hedging ratio depends on the business model
of the respective Group company concerned. In addition, the hedging ratio generally decreases
with maturity.

» Interest rate risk
voestalpine AG conducts interest rate risk assessments centrally for the entire Group. In particular,
this entails managing cash flow risks (i.e., the risk that interest expense or interest income may
undergo an adverse change). As of the March 31, 2025 reporting date, a one percentage point
increase in interest rates would increase the net interest expense associated with bank loans and
capital market liabilities in the subsequent business year by EUR 0.4 million. However, this is a re-
porting date assessment that may be subject to fluctuations over time.

» Price risk
voestalpine AG also assesses price risk. Scenario analyses are primarily used to quantify interest
and currency risks.

» Risk of economic crime
To prevent fraudulent activities, the voestalpine Group has established a comprehensive internal
control system (ICS) designed to minimize risks associated with business processes, avoid errors,
and support the Group in achieving its objectives as effectively as possible. The ICS aims to prevent
asset and reputational losses caused by asset-damaging acts, such as unlawful enrichment through
theft, fraud, breach of trust, forgery, embezzlement, acceptance of benefits, favoritism, and similar
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actions intended to gain personal or other advantages. The internal control system includes Group-
wide binding policies and guidelines approved by voestalpine AG’'s Management Board and is
mandatory for all Group companies, along with key control measures. Additionally, due to the
decentralized structure of the voestalpine Group, the local management of each Group company
is responsible for designing a supplementary ICS that meets the specific requirements of their
company, while complying with Group directives and any mandatory external regulations. The ICS
framework at voestalpine spans all organizational units, hierarchical levels, and business areas,
and is integrated into all business processes. It must be applied and adhered to by all employees
and managers throughout the Group. Compliance and implementation are monitored by central
functions such as Group Internal Audit. The internal control system at voestalpine, like its risk ma-
nagement, is based on internationally recognized frameworks from COSO (Committee of Sponsoring
Organizations of the Treadway Commission).

ECONOMIC CYCLE RISKS

Based on the insights gained from past economic and financial crises and their impact on the
voestalpine Group, and particularly from recent crises (such as the Ukraine war, interest rate and
inflation developments, and the COVID-19 pandemic), additional steps, primarily of a corporate
nature, have been put in place over recent years to minimize risk. These measures were consistently
implemented over the previous financial year and will continue to be implemented in the coming
years. They specifically aim to

» minimize the negative effects that a recessionary economic trend would have on the company
through appropriate scenario planning,

» maintain high product quality while continuously improving gains in efficiency and cost
optimization,

» ensure supply security as effectively as possible and to avoid or mitigate any potential bottlenecks,
also leveraging the Group’s international presence,

» counteract any price volatilities, especially in connection with energy and raw materials, by means
of suitable tools and measures and, where appropriate, to pass them on to customers,

» maintain sufficient financial liquidity even in tight financial markets,

» and safeguard in-house expertise more efficiently than before to support the long-term expansion
of the Group’s quality and technology leadership.
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Specific risk mitigation measures for risks previously identified within the voestalpine Group have been
developed and implemented or are currently being implemented. These steps are aimed at reducing
potential losses and/or minimizing the likelihood of losses occurring. It must be stated that, from to-
day’s perspective, the risks facing the voestalpine Group—over and above global crises and their
consequences—are limited and manageable, and that they do not threaten the company’s existence
as a going concern. No risks threatening the company’s continued existence have been identified.

REPORT ON THE KEY FEATURES OF THE GROUP’S
INTERNAL CONTROL AND RISK MANAGEMENT SYSTEM
WITH REGARD TO ACCOUNTING PROCEDURES

Pursuant to Section 243a (2) Austrian Commercial Code (Unternehmensgesetzbuch - UGB), Austrian
companies whose shares are traded on a regulated market must describe the key features of their
internal control and risk management system with regard to accounting procedures in their manage-
ment reports.

Section 82 Austrian Stock Corporation Act (Aktiengesetz - AktG) requires the Management Board to
establish a suitable internal control and risk management system for accounting procedures. The
Management Board of voestalpine AG has adopted relevant guidelines that are binding on the entire
Group. In line with the voestalpine Group's decentralized structure, the local management of each
Group company is obliged to establish and shape an internal control and risk management system
foraccounting procedures that meets the requirements of that individual company and ensures com-
pliance with the relevant, existing Group-wide guidelines and regulations.

The entire process, from procurement to payment, is subject to strict and unified Group-wide guide
lines that are designed to reduce the risks associated with the business processes to a minimum. These
Group guidelines set forth measures and rules for avoiding risk, such as the strict separation of func-
tions, signature authority rules, and, in particular, signing authorizations for payments that apply only
collectively and are limited to only a few individuals (four-eyes principle). In this context, control mea-
sures related to IT security are a cornerstone of the internal control system (ICS). Issuing IT authoriza-
tions restrictively supports the separation and/or segmentation of sensitive activities. The accounting
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in the individual Group companies is largely carried out using SAP software. The reliability of these SAP
systems is guaranteed by automated business process controls that are built into the system as well
as by other methods. Reports on critical authorizations and authorization conflicts are generated in
an automated process.

To prepare the Consolidated Financial Statements, the data pertaining to fully consolidated entities
is transferred to the unified Group consolidation and reporting system. Group-wide accounting poli-
cies applicable to the recording, posting, and recognition of business transactions are governed by
the voestalpine Consolidated Financial Statements Manual and are binding on all Group companies.
Automatic controls built into the reporting and consolidation system, along with numerous manual
reviews, have been put in place to avoid material misstatements to the greatest extent possible. These
controls range from management reviews and discussions of the net profit/loss for the reporting pe-
riod all the way to the specific reconciliation of accounts. voestalpine AG's Controlling Manual con-
tains a summarizing presentation of how the accounting system is organized. The accounting and
controlling departments of the individual Group companies submit monthly reports containing key
performance indicators (KPIs) to their own managing directors and to the management boards of the
respective divisions and, upon approval, to the holding company’s Corporate Accounting & Report-
ing department to be aggregated, consolidated, and reported to the Group Management Board.
Additional information, such as detailed target/performance comparisons, is prepared in a similar
process as part of quarterly reporting. Quarterly reports are submitted to the supervisory board, board,
or advisory board of the given Group company, and a consolidated report is submitted to the Super-
visory Board of voestalpine AG.

Besides operational risks, the accounting system is also subject to Group risk management. In this
context, possible accounting risks are analyzed on a regular basis, and measures to avoid them are
taken. The focus is on those risks that are regarded as fundamental to the given company’s activities.
Compliance with the ICS, including the required quality standards, is monitored continuously by way
of audits at the Group company level. Internal Audit works closely with the appropriate management
board members and managing directors. It reports directly to the Chairman of the Management
Board of voestalpine AG and submits reports periodically to the Group Management Board and, sub-
sequently, to the Audit Committee of the Supervisory Board of voestalpine AG.
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NUMBER OF

TREASURY SHARES

The number of treasury shares held for the purpose of issuing to employees and senior executives of
the company and its affiliated companies as part of the existing employee participation program
and a possible conversion of the convertible bond issued in April 2023 is as follows as at March 31,

2025:
Percentage of
Treasury shares Percentage of share capital
in thousands share capital in thousands
of shares in % of euros
As of 03/31/2024 7,098.5 4.0 12,896.8
Additions in 2024/25 0.0 0 0.0
Disposals in 2024/25 0.0 0.0 0.0
As of 03/31/2025 7,098.5 4.0 12,896.8
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DISCLOSURES ON

CAPITAL, SHARE, VOTING,

AND CONTROL RIGHTS AS WELL
AS ASSOCIATED OBLIGATIONS

As of March 31, 2025, the share capital of voestalpine AG is EUR 324,391,840.99 (March 31, 2024:
EUR 324,391,840.99) and is divided into 178,549,163 ordinary no-par value shares (March 31, 2024
178,549,163). There are no restrictions on voting rights (1 share = 1 vote). voestalpine AG is unaware
of any agreements among or between its shareholders that restrict voting rights or the transfer of
shares.

Raiffeisenlandesbank Oberdsterreich Invest GmbH & Co OG, Linz, Austria, and voestalpine Mitarbeiter-
beteiligung Privatstiftung (a private foundation for the company’s employee shareholding scheme),
Linz, Austria, each hold more than 109 (and less than 15%) of the company'’s share capital. Oberbank
AG, Linz, Austria, holds more than 59 (and less than 109).

The Management Board of voestalpine Mitarbeiterbeteiligung Privatstiftung exercises the voting rights
of shares held in trust by voestalpine Mitarbeiterbeteiligung Privatstiftung for the employees of voest-
alpine AG’s Group companies that participate in the employee shareholding scheme. However, the
way in which the voting rights are exercised requires the approval of the Advisory Board of voestalpine
Mitarbeiterbeteiligung Privatstiftung. The Advisory Board resolves such approval with a simple majority.
This Board is constituted on a basis of parity, with six members each representing the employees and
the employer. In the event of a tie, the chairperson of the Advisory Board, who must be appointed by
the employee representatives, casts the deciding vote.

As regards those powers of the Management Board that do not follow directly from the law—such as
buybacks of the company’s treasury shares and/or authorized or contingent capital—reference is
made to Note D.17. (Equity) of the Notes to the Consolidated Financial Statements 2024/25.
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The EUR 500 million fixed-interest bonds 2019-2026; the EUR 250 million convertible bonds
2023-2028; the EUR 500 million fixed-interest bonds 2024-2029 issued in October 2024, the
EUR 50 million privately floated fixed-interest bond 2019-2031; a total of EUR 169.5 million and
USD 100 million, respectively, in promissory note loans; as well as the EUR 1,000 million syndicated
loan obtained in 2019 (revolving credit facility, undrawn); and bilateral loans for a total of
EUR 380 million and of about USD 9.3 million, respectively, contain change-of-control clauses. Under
the terms of these financing agreements, the bondholders or lenders have the right, respectively, to
demand redemption of their bonds or repayment of their loans if control of the company changes
hands. With the exception of the terms of the EUR 250 million convertible bonds 2023-2028, the terms
of the aforementioned financing agreements specify that a change of control at voestalpine AG is
triggered when a party acquires a controlling interest in the company as defined in the Austrian
Takeover Act (Ubernchmegesetz). In the case of the EUR 250 million convertible bonds 2023-2028,
the terms governing a change of control are defined in Section 11 (d) of the convertible bond terms
and conditions (see www.voestalpine.com » Investors » Debt Investor Relations » Outstanding bonds).
In addition to a bondholder’s right to demand redemption of their convertible bonds in the event of
a change of control, the latter also lowers the conversion price.

There are no indemnity agreements between the company and the members of its Management
Board, the members of its Supervisory Board, or its employees in the event of a public takeover bid.
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OUTLOOK

At the start of the 2025/26 business year, global economic uncertainty prevails. This situation was
triggered by tariffs imposed by the US administration on April 2, 2025, affecting nearly every economy
engaged in trade with the United States. Although a 90-day suspension helped to stabilize the sharply
declining capital markets, it has not calmed the real economy, which is adapting to increasingly un-
predictable conditions. As a result, most economists have revised their global growth forecasts for
2025 and 2026 downward.

In addition to these macroeconomic effects, the voestalpine Group is directly impacted in the 2025/26
business year by tariffs enacted by the US administration on March 12, 2025, which target steel and
aluminum imports into the United States. Based on current assessments, these tariffs are expected to
have a negative impact on voestalpine’s earnings in the mid-double-digit million-euro range overthe
course of the 2025/26 business year.

Against this backdrop, any forecast regarding the company’s earnings performance for the full 2025/26
business year involves significant uncertainty.

Economic growth in North America appears to be slowing, but is expected to remain positive. Europe,
aftertwo challenging years, is also projected to see slight economic growth. The full impact of US tariff
policy remains difficult to gauge at present. China continues to uphold its stated strategic growth
target of 5%. However, if trade with the United States cools in response to reciprocal tariffs, achieving
this target may become more difficult.

In voestalpine’s market segments, the economically sensitive areas of construction, mechanical engi-
neering and consumer goods are expected to show largely stable performance at a low level, with a
potential slight recovery toward the end ofthe 2025/26 business year. The railway infrastructure, ware-
house & rack solutions as well as aerospace sectors are expected to continue their strong performance
during the 2025/26 business year. Demand in the automotive industry is anticipated to remain stable
at its current level.

The reorganization measures initiated during the previous reporting period should begin to contrib-
ute positively to earnings in the 2025/26 business year.

Against this backdrop, voestalpine AG’'s management board currently expects EBITDA forthe 2025/26
business year to range between EUR 1.40 billion and EUR 1.55 billion.
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GENERAL
INFORMATION

ESRS 2
BASIS FOR PREPARATION

BP-1 - General basis for preparation of sustainability statements

This report is a Consolidated Non-Financial Statement in accordance with Section 267a of the
Austrian Business Code (Unternehmensgesetzbuch - UGB), as amended. This statement has been
voluntarily prepared in accordance with European Sustainability Reporting Standards (ESRS). In the
following text, the non-financial statement is referred to as the sustainability report.

voestalpine AG is the reporting organization. Unless otherwise stated, the information, figures, and
facts published in this report refer to all fully consolidated companies within the voestalpine Group.
Both the financial performance indicators and the employee data encompass all of the Group'’s
consolidated entities.

The scope of consolidation for the financial reporting is consistent with the present sustainability
reporting and forms the corresponding basis for the sustainability report. When the sustainability
report was prepared, the approaches and characteristics of the subsidiaries were taken into account
as part of the materiality assessment.

If, at a later stage, material impacts, risks, and opportunities from non-fully consolidated subsidiaries
are identified, these companies will be included in the scope of the report.

Impacts along the value chain that occur outside of voestalpine’s factory gates but are subject to its
sphere of influence are regularly evaluated as part of supply chain management and are managed
with an eye toward sustainability. The process of the double materiality assessment described in
IRO-1 also took into account impacts, risks, and opportunities along both the upstream and down-
stream value chain of voestalpine. The sections on topic-specific information describe the extent to
which voestalpine’s policies, actions, targets, and metrics are applied across the value chain.

voestalpine’s business policy is based on the principle of transparency. For this reason, the option to
exclude certain information from disclosure (see ESRS 1 Section 7.7) has not been exercised in this

98

CONSOLIDATED NON-FINANCIAL STATEMENT



sustainability report. This report includes all relevant information; nothing has been withheld on the
grounds of confidentiality, including details related to intellectual property, proprietary know-how, or
innovation outcomes.

Additionally, voestalpine has fully disclosed all forthcoming developments and matters currently
under negotiation.

BP-2 - Disclosures in relation to specific circumstances

As this is voestalpine’s first sustainability report prepared according to ESRSs, a comparison with
previous reports, which were prepared on the basis of Global Reporting Initiative (GRI) standards, is
not possible. As ESRSs do not require the disclosure of prior-year figures in the first year of reporting,
no ESRS-specific figures from the previous year are provided.

This sustainability report also includes information related to the EU Taxonomy. This information is
provided in the section on environmental information in the chapter “Disclosures in accordance with
the Taxonomy Regulation.” The Sustainability and Diversity Improvement Act (Nachhaltigkeits- und
Diversitdtsverbesserungsgesetz - NaDiVeG) has been in effect in Austria since 2016 as the national
implementing act for EU Directive 2014/95/EU (the Non-Financial Reporting Directive, NFRD), which
mandates the disclosure of non-financial information. This Consolidated Non-Financial Statement has
been prepared in accordance with Section 267a of the UGB as amended by the NaDiVeG and forms
part of the Group Management Report. In addition, this Consolidated Non-Financial Statement has
been voluntarily prepared in accordance with European Sustainability Reporting Standards (ESRS) in
preparation forthe reporting obligation underthe Corporate Sustainability Reporting Directive (CSRD).
The disclosed information regarding the EU Taxonomy is in accordance with Regulation (EU) 2020/852,
as well as the current delegated regulations and supporting materials.

The reporting time horizons used by voestalpine are in line with ESRS recommendations. The periods
referred to in the sustainability report are described as follows:

» short-term: reporting period of one business year

» medium-term: period from the end of the short-term horizon up to five years
» long-term: (more than 5 years)

» long-term: (more than 10 years)
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In addition to the periods specified by ESRSs, the long-term period has been further divided into
the two categorizations listed below. The reason for this is that sector or company-specific risks and
opportunities often become relevant only further in the future, beyond the five-year horizon.

VALUE CHAIN ESTIMATION
As part of the sustainability report, estimates are used to derive metrics for the upstream and down-
stream value chains, where direct measurements or primary data are not available.

This primarily concerns the greenhouse gas balance, specifically the indirect emissions from the up-
stream and downstream value chains, which are classified under Scope-3-categories according
to the Greenhouse Gas Protocol. Specifically, these categories are:

» Scope 3 - Category 1:
Purchased goods and services
» Scope 3 - Category 3:
Fuel and energy-related activities
» Scope 3 - Category 4:
Upstream transportation and distribution
» Scope 3 - Category 5:
Waste generation
» Scope 3 - Category 9:
Downstream transportation and distribution

At present, external emissions databases are primarily used to calculate these emissions. The data-
bases are based on market data as well as average company data, and are regularly updated.
For instance, sector data from industry associations like EUROFER or worldsteel are utilized by this
provider to regularly update the databases for the iron and steel sector. The secondary data used is
based on average actual consumption and offers a reliable foundation with sufficient accuracy in
greenhouse gas accounting.

At the same time, voestalpine is in direct discussions with suppliers to obtain access to primary data.
The focus is on products that significantly impact the Group’s indirect greenhouse gas footprint.
To further improve the accuracy of these estimates, enhanced measures in supplier engagement
are planned to increase the share of primary data. In addition, new emissions databases are contin-
uously evaluated, and, where necessary, more accurate secondary data are sourced from the system
provider. Any potential measurement uncertainties primarily stem from the limited availability of
primary data from the upstream value chain. The assumptions, estimates, and assessments that
underlie the metrics are primarily based on market, industry, and average data.
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SOURCES OF ESTIMATION AND OUTCOME UNCERTAINTY

A certain degree of measurement uncertainty exists for individual parameters, particularly in high-
volume measurements related to water and wastewater, as well as in the estimated costs of future
environmental regulations.

Information on measurement uncertainties and assumptions can be found in the respective topic-
specific sections.

INCORPORATION BY REFERENCE
Please find a list of ESRS disclosure requirements that have been referenced in the report below:

Chapter Reference document Chapterin

reference document

Datapoints

GOV-1The role of
the administrative,
management, and
supervisory bodies

ESRS 2-GOV-1 271c
ESRS 2-GOV-1 23
ESRS 2-GOV-1 21a
GOV-1G1 5a
GOV-1G15b

ESRS 2-GOV-3 29

Consolidated Composition of the

Corporate Governance Management Board/

Report 2024/25 Composition of the
Supervisory Board

GOV-3 Integration of Remuneration Report Remuneration of the

sustainability-related
performance in incentive
schemes

ESRS 2-GOV-3 29a
ESRS 2-GOV-3 29b
ESRS 2-GOV-3 29c¢

for members of the
Management and
Supervisory Board

Management Board

Remuneration of the

ESRS 2-GOV-3 29d
ESRS 2-GOV-3 29e
GOV-3 E113

BY 2024/25 Supervisory Board

GOVERNANCE
GOV-1 - The role of the administrative, management, and supervisory bodies

GOV-1 - GENERAL INFORMATION

The governance structure of voestalpine AG is based on a dual management model. This model in-
cludes the Management Board as a management body and the Supervisory Board as a supervisory
body. The Management Board takes over the management and representation of the joint stock com-
pany and is responsible for the strategic decisions. The Supervisory Board supervises the management
of the Management Board and is responsible for the appointment of members of the Management
Board. The Articles of Association authorize the Supervisory Board to appoint committees and to de-
fine theirrights and responsibilities. In addition to the statutory audit committee, the Supervisory Board
of voestalpine AG has formed a General Committee, a Compensation Committee, and a Nomination
Committee from among its members.
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The dual management system ensures a clear separation between the company’s operational
management and the independent oversight of its activities.

DUAL voestalpine MANAGEMENT SYSTEM

MANAGEMENT BOARD reports SUPERVISORY BOARD
Management body and submits Control body
» Decision on fundamental questions of proposals to » Review and approval of the Annual Reports
business policy and corporate strategy, and Consolidated Financial Statements
as well as on medium-term business plan » 12 members (8 shareholder representatives,
» Preparation of Annual Report and i 4 worker's representatives)
Consolidated Financial Statements _oppomz‘s,_ od- » 4 committees (executive committee,
» 6 members vises, monitors, nomination committee, audit committee,
and approves compensation committee)
reports and submits proposals to reports and submits proposals to  selects shareholder repre-
discharges sentatives and discharges

ANNUAL GENERAL MEETING

is responsible in particular for

» election of Supervisory Board members » election of the statutory auditor » distribution of profits
» Management Board and Supervisory Board discharges

The Management Board of voestalpine AG currently consists of six members, including one woman,
resulting in the board'’s proportion of women coming to approximately 17%. Five board members
have Austrian citizenship, while one member is a German citizen.

The Supervisory Board of voestalpine is made up of eight shareholder representatives and four em-
ployee representatives. The proportion of women in the Supervisory Board is 33.33%, comprising three
shareholder representatives and one employee representative. With the exception of one member
who holds Swiss citizenship, all Supervisory Board members are Austrian.

GENDER STRUCTURE OF THE MANAGEMENT BOARD AND SUPERVISORY BOARD

as of March 31, 2025 m Women Men

) 12
100%
80%

70% ZB 33%

60%
50%
40%
30%
20%
10%

5 8
0%

Management Supervisory
Board Board
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AGE STRUCTURE OF THE MANAGEMENT BOARD AND SUPERVISORY BOARD

as of March 31, 2025 Management Board  m Supervisory Board
6
5
4
3
2
1
0
Aged 55 and younger 56 to 64 years of age Aged 65 and older

For informational purposes, it is noted that, effective May 1, 2025, the Group Works Council of
voestalpine AG has nominated Manfred Hippold as the employee representative on the Supervisory
Board of voestalpine AG, replacing Hans-Karl Schaller. The age and gender structure remains
unchanged.

Additional information on the composition of the Management Board can be found in the most
recent Consolidated Corporate Governance Report 2024/25 (chapter “Composition of the Manage-
ment Board”). There, the members of the Management Board are listed by name, along with details
on their professional background, highlighting their expertise and experience in relation to sustain-
ability matters. Additionally, relevant knowledge regarding the company sectors, products, and
geographic locations of voestalpine is presented. The report also contains information on the terms
of office and areas of responsibility of the individual members of the Management Board.

Additional information regarding the composition of the Supervisory Board, its committees, as well
as the number and key topics of meetings in the 2024/25 business year can also be found in the
most recent Consolidated Corporate Governance Report 2024/25 (chapter “Composition of the
Supervisory Board”). The Supervisory Board possesses a wide range of expertise, professional ex-
perience, and management skills, ensuring effective oversight and guidance of the Management
Board. This expertise is particularly important in the context of the Corporate Sustainability Report-
ing Directive (CSRD). An overview of the specific skills and expertise of the Supervisory Board mem-
bers can be found in the qualifications matrix in the Consolidated Corporate Governance Report
2024/25, in the chapter “Composition of the Supervisory Board.”

The Management Board and the Supervisory Board are regularly informed and trained on relevant
topics related to compliance, auditing, and sustainability during Management Board and Supervisory
Board meetings. In addition, they may consult internal and external advisers and experts as required
to enhance their knowledge on certain subjects. This ensures that the committees consistently possess
up-to-date and well-founded expertise on sustainability.
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Both the Management Board and the Supervisory Board bring together diverse competencies and
experience to effectively address the material impacts, risks, and opportunities.

GOV-1 - G1 BUSINESS CONDUCT

The Code of Corporate Governance provides Austrian stock corporations with a framework for trans-
parent, responsible, and sustainable corporate management and oversight. It is based on the pro-
visions of Austrian stock corporation, stock exchange, and capital market law and is aligned with the
OECD Guidelines for Corporate Governance.

The Austrian Code of Corporate Governance was most recently revised in January 2025. Compliance
with the code is voluntary and aims to promote responsible corporate governance focused on sus-
tainable and long-term value creation. Through its voluntary commitment, voestalpine adheres to
these principles and promotes a high level of transparency for all stakeholders of the company.

The Management Board and the Supervisory Board of voestalpine AG resolved as early as in 2003
to recognize the Austrian Code of Corporate Governance, and have implemented all amendments
made up until 2023 by the end of the reporting period. The C Rules and R Rules of the Code, as of the
January 2025 version, will be implemented starting from the 2025/26 business year. In the business
year 2024/25, voestalpine AG complied with the Code’s mandatory L Rules as well as with the C Rules
(excepting C Rule 39 from which it deviated) and all R Rules.

C RULE 39

Under C Rule 39, the majority of committee members shall satisfy the independence criteria estab-
lished by the Supervisory Board in accordance with C Rule 53. In addition to one employee represen-
tative, the General and the Compensation Committee comprise two members elected by the Annual
General Meeting. Following his election as the Chairman of the Supervisory Board of voestalpine AG
effective April 1, 2022, and pursuant to the Supervisory Board’s internal rules of procedure,
Dr. Wolfgang Eder also assumed the chairmanship of both the General Committee (which simultane-
ously serves as the Nomination Committee) and the chairmanship of the Compensation Committee.

Owing to his prior position as the Chairman of voestalpine AG’s Management Board until July 3, 2019,
Dr. Eder does not fulfill one of the Supervisory Board's criteria of independence pursuant to Rule 53.
Given this composition, therefore, the two Committees deviate from Rule C 39 of the Code because
they do not include a majority of members elected by the Annual General Meeting who are indepen-
dent as required under the independence criteria stipulated by the Supervisory Board.

By electing Dr. Eder to the position of Chairman of the Supervisory Board and thus also to the chair-
manship of both the General and the Compensation Committees, in the company’s interest the
Supervisory Board is relying on his ability to fulfill these core responsibilities thanks to his many years
of experience in the industry and management as well as his insight into the Group. As of August 2024,
Dr. Eder will satisfy all of the independence criteria established by the Supervisory Board, with the
result that full compliance with C Rule 39 will once again be assured from that date onward.

As of August 2024, all members of the Supervisory Board elected by the Annual General Meeting,
and therefore all of the shareholder representatives, are to be classified as independent within the
meaning of the criteria laid down by the Supervisory Board in accordance with C Rule 53 of the
Austrian Code of Corporate Governance.
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DUTIES AND RESPONSIBILITIES OF THE MEMBERS OF THE MANAGEMENT BOARD AND
SUPERVISORY BOARD IN RELATION TO SUSTAINABILITY

The Management Board proactively drives progress on sustainability topics and plays a central role
in monitoring, managing, and overseeing the impacts, risks, and opportunities. It is informed about
sustainability topics during regular board meetings and is involved in monitoring actions, setting new
targets, and addressing emerging challenges.

In close coordination with the administrative, management, and supervisory bodies, voestalpine’s
sustainability-related goals were defined in terms of material impacts, risks, and opportunities as part
of the development of the Group Strategy 2030+ and the associated sustainability strategy. The
progress and achievement of the goals is monitored as part of the annual strategy review process.

Strategic responsibility for sustainability within the Management Board lies with the CEO. The corre-
sponding operational tasks are handled by the sustainability organization, led by the Head of Group
Sustainability, and by the Corporate Development department. Further information on the composi-
tion and tasks of the Group sustainability organization can be found in sections GOV-2 and GOV-5.
Regular reports to the Supervisory Board of voestalpine AG enable effective oversight. This oversight
also acts as a central control procedure for the management of impacts, risks, and opportunities,
and results, for example, in the Group-wide resilience analysis, which assesses the company’s
resilience to climate-related risks and opportunities (for more information on resilience analysis see
SBM-3 E1 Climate change and IRO-1 E1 Climate change).

GOV-2 - Information provided to and sustainability matters addressed by

the undertaking’s administrative, management, and supervisory bodies

The CEO is responsible for the sustainability strategy of voestalpine AG, while the member of the
Management Board responsible for the Finance division is responsible for risk management. The Group
Sustainability department, which was newly created in 2023, acts as a central coordination point for
the sustainability strategy. The Management Board receives regular reports from the divisions and
business units on key sustainability matters. The reports cover impacts, risks, and opportunities as well
as the implementation of the sustainability due diligence. In addition, they include the results and an
assessment of the effectiveness of the agreed policies, actions, metrics, and targets.

The Supervisory Board of voestalpine AG oversees the Group's risk management system and sustain-
ability efforts. SBM-3 details the impacts, risks, and opportunities that have been identified as
material to voestalpine. The objectives of the sustainability strategy are central to both day-to-day
operations and long-term projects.

The material impacts, risks, and opportunities are taken into account by the Management and
Supervisory Boards in strategic decisions and significant transactions.

In the business year 2024/25, the Supervisory Board and Management Board of voestalpine
addressed all significant IROs in accordance with SBM-3.
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GOV-3 - Integration of sustainability-related performance in incentive schemes

The compensation policy for the Management Board of voestalpine AG defines the framework and
principles for compensating Management Board members, implementing the requirements of the
Austrian Stock Corporation Act (Sections 78 to 78b of the Austrian Stock Corporation Act [Aktiengesetz
- AktG]J) as well as the Austrian Code of Corporate Governance. The compensation policy currently in
effect was prepared by the General Committee, acting in its capacity as the Compensation Commit-
tee of voestalpine AG, and was formally approved by the Supervisory Board in its meeting held
on June 4, 2024. It was submitted to the 32nd Annual General Meeting of the company for a vote on
July 3, 2024.

The key principles of the compensation policy, along with detailed information on the compensation
of the members of the Management Board and Supervisory Board, are presented in the compen-
sation report for the Management and Supervisory Boards for the business year 2024/25. The report
was audited by Deloitte Audit Wirtschaftspriifungs GmbH and will be submitted for approval to the
33rd Annual General Meeting of voestalpine AG on July 2, 2025.

Since both the compensation policy and the compensation report will be submitted to the Annual
General Meeting for approval, feedback from stakeholders will also be taken into account. The voting
results for the compensation report and the compensation policy from the 32nd Annual General
Meeting of the company held on July 3, 2024, are published on the voestalpine AG website. The com-
pensation system for the Management Board aims to ensure appropriate compensation in relation
to the size and financial position of voestalpine AG and to create incentives for long-term successful
corporate management. The compensation of the Management Board members consists of a
fixed, non-performance-based salary and a variable, performance-based component. The latter is
based on a performance agreement concluded at the beginning of the business year between the
Management Board and the general committee of the Supervisory Board of the company. The agree-
ment includes both financial targets in the form of quantitative metrics and non-financial qualitative
targets. Care is taken when determining these performance criteria to promote the long-term develop-
ment of the company and avoid creating incentives for short-term effects only. During the reporting
period, non-financial targets included sustainability matters that are not based on performance
metrics but are instead of a qualitative nature.

Sustainable action is achieved by setting quantitative targets for a three-year period.

The shareholder representatives on the Supervisory Board receive fixed compensation without any
variable components. The compensation of the members of the Supervisory Board is therefore not
dependent on the achievement of specific sustainability targets. Members of the Supervisory Board
appointed by the employee representatives do not receive Supervisory Board compensation (includ-
ing attendance fees).

GOV-3 - E1 CLIMATE CHANGE

Climate-related considerations form part of the variable compensation of voestalpine’s Manage-
ment Board. Details regarding the proportion of compensation-relevant climate-related criteria and
their formulation are included in the compensation report for voestalpine AG's Management and
Supervisory Board members for the business year 2024/25, in the chapter “Remuneration of the
Management Board.”
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GOV-4 - Statement on due diligence

voestalpine has implemented governance processes to fulfill its due diligence obligations in order to
identify, assess, and take appropriate actions regarding material actual and potential negative im-
pacts of its business activities on people and the environment. This ongoing process extends across
the entire value chain, including the company’s own operations as well as upstream and downstream
relationships with various stakeholder groups.

The due diligence governance processes comprise several successive steps:

1. ldentifying and assessing material adverse impacts

» The materiality assessment serves as a central tool for identifying and assessing actual and poten-
tial adverse impacts on people and the environment.

» The assessment covers all business units and stages of the value chain and is based on the criteria
of “severity of impact” and “likelihood of occurrence,” as outlined in international guidelines (UN
Guiding Principles on Business and Human Rights, OECD Guidelines for Multinational Enterprises).

» The insights gained are prioritized and serve as the basis for developing prevention and remedia-
tion measures.

2. Integrating impacts into the corporate strategy and operational processes

» The identified material negative impacts are incorporated into voestalpine’s strategic planning
processes.

» They are also integrated into corporate management, governance mechanisms, and internal risk
management systems.

» voestalpine integrates these insights into decisions on investments, business model development,
and operational processes, with the goal of minimizing or, where possible, preventing negative
impacts.

3. Implementing preventive and remedial actions

» Development and implementation of specific actions to prevent, mitigate, or remedy negative
impacts.

» Carrying out targeted training programs for employees on human rights and environmental due
diligence responsibilities.

» Periodic supplier assessments, in particular with regard to labor and environmental standards.

» Promotion of sustainable procurement practices and initiatives to reduce CO, emissions in produc-
tion processes.

4. Monitoring and reporting

» Regular reviews of the progress and effectiveness of the implemented actions.

» Documentation of developments and challenges covered in voestalpine’s sustainability reports,
including both quantitative and qualitative metrics for measuring success.

» Transparent communications on practices and results of the due diligence, including through
reporting, press releases, and by posting on the company’s website.

voestalpine follows a continuous improvement process to further optimize its due diligence. The in-
sights gained are incorporated into the further development of the sustainability strategy to effec-
tively counteract negative impacts and ensure long-term responsible business practices. Progress and
challenges related to the fulfilment of our due diligence obligations are monitored on a regular basis.
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GOV-4: The following table provides an overview of how voestalpine applies the core elements of due
diligence for human rights and the environment, and where they are presented in this sustainability
report.

DUE DILIGENCE REFERENCES

Core Elements of ESRS-Paragraphs
Due Diligence

a) Embedding ESRS 2 GOV-2 Information provided to and sustainability matters
due diligence in addressed by the undertaking’s administrative, management, and
governance, strategy, supervisory bodies
and business model ESRS 2 GOV-3 Integration of sustainability-related performance

in incentive schemes

ESRS 2 SBM-3 Material impacts, risks, and opportunities and
their interaction with strategy and business model

ESRS SBM-3 E1 Climate change

ESRS SBM-3 E4 Biodiversity and ecosystems
ESRS 2 SBM-3 ST Own workforce

ESRS 2 SBM-3 S2 Workers in the value chain
ESRS 2 SBM-3 S3 Affected communities

b) Engaging with ESRS 2 GOV-2 Information provided to and sustainability matters
affected stakeholders addressed by the undertaking’s administrative, management,
in all key steps of the and supervisory bodies
due diligence ESRS 2 SBM-2 Interests and views of stakeholders

ESRS 2 SBM-2 ST Own workforce

ESRS 2 SBM-2 S2 Workers in the value chain

ESRS 2 SBM-2 S3 Affected communities

ESRS 2 IRO-1 Description of the processes to identify and assess
material impacts, risks, and opportunities

ESRS 2 MDR-P (Policies and procedures for stakeholder engagement
in due diligence processes)

In each topical chapter (E1, E2, E3, E4, E5, S1, S2, S3, G1, R&D, Taxes):
stakeholder engagement

c) Identifying and ESRS 2 IRO-1 Description of the processes to identify and
assessing adverse assess material impacts, risks, and opportunities
impacts ESRS 2 SBM-3 Material impacts, risks, and opportunities and

their interaction with strategy and business model
ESRS SBM-3 E1 Climate change

ESRS SBM-3 E4 Biodiversity and ecosystems

ESRS 2 SBM-3 S1 Own workforce

d) Taking actions ESRS 2 MDR-A Actions
to address those In each topical chapter (E1, E2, E3, E4, E5, $1, 52, $3, G1, R&D, Taxes):
adverse impacts actions, including transition plans to address impacts

e) Tracking the ESRS 2 MDR-M Metrics
effectiveness of ESRS 2 MDR-T Targets

these efforts and

. In each topical chapter (E1, E2, E3, E4, E5, S1,S2, S3, G1, F&E, Taxes):
communicating

metrics and targets
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GOV-5 - Risk management and internal controls over sustainability reporting

ORGANIZATIONAL ANCHORING OF SUSTAINABILITY AT voestalpine

The Group Sustainability department, which was newly created at Group level in 2023, is responsible
for all sustainability agendas at voestalpine. It acts as a central coordination point for corporate re-
sponsibility management and all sustainability initiatives. In addition, a secondary organization was
established in the reporting period in the form of a board and committee structure in order to ensure
consistent cross-functional and cross-divisional cooperation at all levels. This structure also includes
risk management processes and internal control mechanisms related to sustainability reporting.

ORGANIZATIONAL STRUCTURE—SUSTAINABILITY MANAGEMENT

PRIMARY ORGANIZATION

Supervisory Board

A
v
Management Board
CEO CFO SD HPM MED MF
A o o o o VN
v v A 4 v v v
Steel High Per- Metal Metal
Division formance Engineering Forming
Metals Division f§ Division Division
Group Sustain- Other Sustainability Sustainability Sustainability Sustainability
ability (GS) specialist areas Team Team Team Team

L

a
v

[
SECONDARY ORGANIZATION

Sustainability Board

CEO, CFO, responsible divisional Board Members, Head of Group Sustainability (GS),
divisional Heads of Sustainability, Head of Corporate Development

A
v

Group Sustainability Committee

Head of Group Sustainability (GS), divisional Heads of Sustainability,
topic owners, and other experts

o
v

Competence Teams

Expert groups
from functions and divisions
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Group Sustainability department

The Group Sustainability (GS) department is responsible for coordinating reporting and regularly up-
dating report content in consultation with the relevant departments and in compliance with legal
standards. GS is responsible for implementing an internal control system (ICS) as part of sustainability
reporting, insofar as the processes are not already covered by an existing ICS (e.g., ICS for financial
processes).

Internal Audit and Risk Management department

Risk management is responsible for Group-wide risk management as well as for Internal Audit. The ICS
for sustainability reporting supplements existing internal control systems (finance, sales, personnel)
at voestalpine. Therefore, responsibility for monitoring the processes lies with the Internal Audit and
Risk Management department.

Specialist departments

All relevant departments are responsible for the correct and complete provision of the necessary data
and information required for sustainability reporting. It is the responsibility of the individual depart-
ments to ensure adherence to the respective ICS requirements for sustainability reporting.

The sustainability reporting processes are embedded within the overarching risk management
structures, including internal control systems. The numerous Group policies, published on the intranet,
define Group-wide minimum standards and provide the framework for ethical, responsible, and
sustainable business conduct, incorporating basic principles of internal control systems, such as:

» The dual control principle

» Functional separation

» Transparency and traceability
» Need-to-know principle

» Security of property and assets

An integral part of the risk analysis and assessment is the comprehensive materiality assessment con-
ducted in accordance with ESRS, which ensures that all sustainability topics relevant to voestalpine
are identified and considered in the sustainability report. In the business year 2023/24, the per-
spective of stakeholders was increasingly incorporated into this analysis. An audit ensures that the
identified topics are covered in the sustainability report.

Sustainability reporting is subject to risks, such as human error, incomplete data, or inconsistent
information. Risks relate in particular to the accuracy of data entries and manual processing steps in
the reporting process.

Furthermore, the materiality assessment conducted as part of the initial application of ESRS posed
a particular challenge: In certain areas, such as biodiversity, there was limited reliable information
available at the time of the assessment to accurately assess concrete impacts as well as financial risks
and opportunities. voestalpine is working to systematically improve its expertise and the underlying
data foundation in these areas.
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voestalpine has implemented a series of control mechanisms to minimize risks in sustainability
reporting to the greatest possible extent:

» The CSRD project core team regularly reviews the requirements for sustainability reporting and the
regulations during the reporting process.

» Internal experts from a wide range of specialist departments as well as external experts examine
the topic-specific chapters, carry out cross-comparisons with other chapters (dual control principle),
and review or validate subject-specific content.

» The Group Sustainability Committee reviews and subsequent approves the material intended for
publication.

» In addition, the sustainability report is subject to an external audit with limited assurance.

» In areas where data is incomplete—such as biodiversity—voestalpine systematically documents any
information gaps. These then serve as the basis for the further development of the materiality
assessment and reporting in future reporting periods.

The appointed auditors conduct analytical audit procedures and conduct sample audits as part of
the limited assurance process for the company’s sustainability report. Audit activities performed by
the external auditor are described in the assurance statement.

Furthermore, voestalpine has implemented additional internal controls based on its risk assessment
in the sustainability report. These include quantitative and qualitative audit mechanisms, the involve-
ment of key corporate functions, and the participation of the Group-wide Sustainability Board. These
controls are complemented by system-based access controls and automated input controls in the
IT systems used for sustainability reporting.

STRATEGY

SBM-1 - Strategy, business model, and value chain

voestalpine is a global steel and technology group with a unique combination of material and pro-
cessing expertise. The Group'’s organizational structure consists of a holding company and four divi-
sions. With high-quality product and system solutions made from steel and other metallic materials,
voestalpine is a leading partnerin the automotive, energy, mechanical engineering, consumer goods,
and aerospace industries. In addition, voestalpine is the world market leader in rail infrastructure
systems, tool steel, and special sections. The Group’s broad customer base contributes to earnings
stability in a cyclical market environment overall.

The Group Strategy 2030+ outlines the path for voestalpine in the coming years, aiming to ensure the
company'’s future viability and enable further value-enhancing growth. As an international Group,
voestalpine is committed to global climate targets and is working intensively on technologies to
reduce CO; emissions as well as on long-term decarbonization.

The Steel Division has been setting environmental benchmarks in steel production for years and is
developing hydrogen-based future technologies to achieve CO,-neutral steel production. With its
high-quality strip steel, the Steel Division is a partner to renowned automotive manufacturers and
suppliers around the globe.
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The High Performance Metals Division is a global leader in the production and downstream processing
of metallic high-performance materials, particularly high-speed steel and other specialty steels, as
well as titanium and nickel-based alloys. Customers of these products include, for example, suppliers
to the automotive and consumer goods industries, the special machinery sector, as well as the aero-
space industry. With the sale of Buderus Edelstahl, voestalpine’s High Performance Metals Division
is concentrating its product portfolio on the technologically advanced high-performance materials
segment and reducing its production share in tool steel and premium construction steel in the stan-
dardized performance sector, which is increasingly under price pressure due to rising competition from
non-European competitors.

The Metal Engineering Division, with its Railway Systems business segment, is a global leader in
providing integrated track systems. It provides customized comprehensive solutions for all rail infra-
structure segments—from urban and mixed traffic to heavy freight and high-speed networks. Through
its Industrial Systems business unit, the division is also the European market leader in high-quality
wire and complete welding solutions. As part of the greentec steel program, the Metal Engineering
Division is also intensively working on and researching various innovations, climate-friendly tech-
nologies, and production processes.

The Metal Forming Division is the center of expertise for highly advanced profile, tube, and precision
strip steel products, as well as for ready-to-install system components made from pressed, stamped,

and roll-formed parts. These products are used in a wide range of industries.

voestalpine does not offer products or services that are subject to bans in the respective markets.

REVENUE BY REGION

2024/25 Total in %
European Union (excluding Austria) 8,969.3 57%
Austria 1,083.2 7%
USMCA 2,192.1 14%
Asia 1,430.5 9%
South America 528.0 3%
Rest of World 1,540.6 10%
Total revenue by region 15,743.7 100%

In millions of euros

REVENUE BY DIVISION

2024/25 Total in %
Steel Division 5,799.1 37%
High Performance Metals Division 3,182.2 20%
Metal Engineering Division 4,167.9 27%
Metal Forming Division 3,125.1 20%
Holding & Group Services 1,012.4 6%
Consolidation -1,543.0 -10%
Total Group 15,743.7 100%

In millions of euros
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REVENUE BY INDUSTRY

2024/25 Total in %
Automotive 4,772.2 30%
Energy 2,711.7 17%
Railway systems 2,266.2 15%
Construction 1,503.6 10%
Mechanical engineering 1,280.7 8%
White goods/Consumer goods 651.2 4%
Aerospace 543.4 3%
Other 2,014.7 13%
Total revenue by industry 15,743.7 100%

In millions of euros

voestalpine comprises about 500 Group companies and sites in over 50 countries on five continents.
As of the annual reporting date (March 31, 2025), the voestalpine Group had a global workforce of
49,298 employees (including apprentices). 49.3% of the employees are based in Austria, while 50.7%
work at sites outside Austria.

EMPLOYEES BY COUNTRY (PERCENTAGE)
Headcount, as of the March 31, 2025 reporting date

Germany 13.0%
USA 5.2%

Brazil 4.9%

China 3.8%
Sweden 2.4%
Netherlands 2.3%
Romania 1.8%
Poland 1.7%
France 1.7%
Great Britain 1.4%
Belgium 1.4%
Italy 1.3%

Mexico 1.2%
Other countries 8.6%
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EMPLOYEES BY COUNTRY (HEADCOUNT ABOVE 10)

Headcount (incl. apprentices), as of the March 31, 2025 reporting date

Country Overall
Austria 24,323
Germany 6,406
USA 2,575
Brazil 2,436
China 1,879
Sweden 1,205
Netherlands 1,137
Romania 875
Poland 845
France 814
Great Britain 706
Belgium 675
[taly 663
Mexico 605
India 480
South Africa 429
Czech Republic 343
Spain 316
Australia 293
Turkiye 282
Hungary 275
Canada 208
Indonesia 153
Singapore 147
Switzerland 132
Thailand 113
Bulgaria 111
Taiwan 99
Peru 88
Lithuania 80
Japan 73
Colombia 69
Argentina 66
Saudi Arabia 59
Malaysia 56
Vietnam 54
Republic of Korea (South Korea) 47
Portugal 39
Ecuador 35
Slovakia 27
United Arab Emirates 23
Egypt 16
Denmark 12
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SUSTAINABILITY STRATEGY AND TARGETS

The sustainability strategy of voestalpine forms an integral part of the Group's corporate strategy and
is operationalized within the individual divisional, business unit, and functional strategies. With its com-
prehensive sustainability strategy, voestalpine pursues an integrated approach and has formulated
strategic principles and targets for each sphere of action. The sustainability strategy is holistic and
is based on the three pillars of the economy, environment, and society. It is implemented both in
operational processes and in the organization of voestalpine, covering all of the Group’s business
activities.

As part of stakeholder management, voestalpine communicates its policy and related progress
both internally and externally. For this purpose, voestalpine maintains contact with all relevant
stakeholders by engaging in a responsible, solution-oriented, and transparent dialogue with them.
This is facilitated through numerous platforms such as professional discussions, roundtables, con-
ferences and trade shows, as well as analyst and investor meetings. In line with its Code of Conduct,
voestalpine actively participates in a wide variety of bodies serving advocacy groups, trade associ-
ations, and lobbying campaigns. For more information on stakeholder management, please refer to
SBM-2. The Group Sustainability department, which was newly created in 2023, acts as the central
coordination point for the implementation and further development of the sustainability strategy.

SUSTAINABILITY STRATEGY—STRATEGIC SPHERES OF ACTION

GROUP STRATEGY

a
v

SUSTAINABILITY STRATEGY

| \ |

§ ECONOMY ENVIRONMENT SOCIETY
Tl
Sustainable processes: e.g., technology route, supply chain
Sustainable business activities: e.g., products, circular economy
'%’ Sustainable organization: e.g., Group sustainability, health & safety, culture
(o))
0]
5 Cooperation & Communication

Faced with increasing pressure to reduce GHG emissions and the need to curb climate change, steel
producers must find alternative methods to achieve more environmentally friendly production. In
response, voestalpine is investing in hydrogen-based and forward-looking technologies to enable
carbon-neutral production.
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As an undertaking, voestalpine is committed to clear sustainability targets and envisages achieving
net-zero emissions by 2050. Within the scope of the Science Based Targets initiative (SBTi), the
voestalpine Group is committed to reducing total Scope-1- and Scope-2-emissions by 30% and
Scope-3-emissions by 25% by 2029 compared to the reference year 2019. This planned reduction
corresponds to a “well below 2 °C” scenario. This target was set at the Group level and relates to the
gradual decarbonization of the production sites. The target has not been rolled out for customer
groups, specific products or regions. Achievement of the target is also subject to external factors and
influencing variables, such as the availability of raw materials and renewable energy as well as the
economic situation. For more information, see chapter E1 Climate change.

In order to meet the challenge of decarbonizing steel production while maintaining cost-effectiveness
and competitiveness, and achieve the net-zero target by 2050, voestalpine has developed the am-
bitious greentec steel climate protection program as a core element of the Group and sustainability
strategy. Blast furnace-based steel production in the Steel Division and the Metal Engineering Division
will be gradually decarbonized by 2050.

In the first phase, EUR 1.5 billion is already being invested in one green-powered electric arc furnace
each in Linz and Donawitz to replace one blast furnace at each location. The materials used involve
a mix of scrap, liquid pig iron, and hot briquetted iron (HBI), with the mix adjusted according to the
specific quality requirements. These electric arc furnaces, which are already under construction, will
go into operation in 2027 and significantly reduce Scope-1- and Scope-2-CO, emissions by a total
of 30% by 2029 by increasing the use of electricity instead of coal and coke. This represents almost
5% of Austria’s entire annual CO, emissions, making greentec steel the country’s largest climate pro-
tection program.

Starting in 2030, the second phase of the greentec steel climate protection program will be launched,
in which one further blast furnace in both the Steel Division and the Metal Engineering Division will be
replaced by an electric arc furnace. These actions, together with the expected complementary use of
carbon capture and utilization/storage (CCUS) technologies, will reduce Scope-1- and Scope-2-
CO; emissions by a total of 50% by 2035 compared to 2019.

With regard to further decarbonization after 2035 (phase 3), the focus will be on replacing the remain-
ing fossil pig iron capacity with fossil-free energy sources such as green hydrogen and bioenergy, and
on the capture, storage, and utilization of CO, (CCUS). The final decisions on phase 2 and phase 3 will
be taken in line with the investment cycles and in consideration of the prevailing technological and
regulatory environment at the time. Consisting of several modular technology steps and options
as well as staggered decision times for the decarbonization steps, the greentec steel phased plan
permits maximum flexibility without jeopardizing the cost-effectiveness of the net-zero policy. The
respective phases can be adapted to changing economic and political conditions as well as to future
technological possibilities without influencing the strategic objectives.
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Other challenges for voestalpine in the context of climate change lie in securing the necessary raw
materials and energy sources, demand for which will change as steel production is transformed. In
order to address these challenges, voestalpine has set itself the strategic objectives of economically
securing the supply of the production sites with the required raw materials and energy in the long term,
as well as further expanding the circular economy and increasing the use of scrap as a secondary raw
material in steel production. The undertaking aims to increase the use of scrap as a secondary raw
material in steel production by 509% by 2030. These packages of actions are already being imple-
mented and will continue to be developed. For more information, see chapter E1 Climate change and
E5 Resource use and circular economy.

Another strategic challenge for voestalpine in the context of sustainability is to continue to attract and
retain qualified and motivated employees in line with its requirements as the basis for economic
success. To this end, voestalpine relies on various policies and actions—based on its already high
level of commitment and above-average employee retention (for more information, see chapter
S1 Own workforce).

In addition, the health of employees and the ongoing assurance and enhancement of occupational
safety are core values at voestalpine and are given top priority. Continuous efforts are therefore
being made to further reduce the frequency of accidents and increase the health index in order
to move closer to the vision of “zero accidents.” Strategically, the accident frequency rate is to be
reduced by a further 30% by 2030. Group-wide safety standards form the basis of a successful
corporate culture rooted in health and safety.

Moreover, voestalpine addresses sustainability in its supply chain and works to counter the material
negative impact identified (for more information, see below and chapter S2 Value chain workers).

VALUE CHAIN AND BUSINESS MODEL

At the heart of voestalpine’s business model is the efficient production and processing of high-
quality steel products and other high-performance metallic materials for applications subject to high
quality and technology requirements, while adhering to stringent sustainability standards throughout
the entire value chain. This covers the mining of raw materials, production, use, and recycling of
products. The following figure illustrates voestalpine’s comprehensive value chain in consideration of
upstream value added, in-house activities, and downstream value added.
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voestalpine VALUE CHAIN
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In the upstream value chain, voestalpine relies on essential raw materials such as iron ore, various
alloys, steel scrap, coal, and coke, which are sourced from North America, South America, Europe,
Africa, Australia, and parts of Asia. In the course of the transition to climate-neutral production,
demand for raw materials is changing in response to technological transformation. For example, in
addition to the gradual reduction in the use of coal and coke, the strategic increase in the use of
recycled steel scrap reduces the need foriron ore. This recycled scrap comes from both industrial and
post-consumer sources.

In addition to the raw materials, the supply of energy, which is provided by regional and international
energy suppliers, is crucial. This also applies to the necessary supply of water. Other materials,
machinery, and equipment procured by global suppliers are also essential. Global logistics service
providers as well as some of the company’s own logistics manage the transport of raw materials and
other goods to the production sites.

The combination of material and processing expertise as a key factor in voestalpine’s success is
reflected in the broad value chain in voestalpine’s own business activities. This ranges from the steel
production and the further processing and refinement of the products to the production of ready-to-
install components, system solutions, and services. Steel production takes place at sites in Austria,
Sweden, and Brazil, while further production steps are distributed globally. The specific activities and
final products of the divisions vary depending on the business unit. The undertaking’s own logistics
ensures the transport of materials and semi-finished products to and between the undertaking’s sites.
At its large production sites, voestalpine generates electricity from process gases and uses it to
power both the production process and the downstream processing steps. This enables the Group to
cover a large part of its electricity requirements from its own generation.

The voestalpine Group manufactures a wide range of steel and other high-performance metal
products, the majority of which are processed into final products in various industries. These include
various flat and long products, but also further-processed products and ready-to-install components,
e.g., for tool making, the automotive and energy industry, aerospace, construction and mechanical
engineering, the consumer goods and food industry, as well as system solutions, for example for
railway infrastructure or storage technology.

Research and development is pursued along all production activities of voestalpine, especially with
regard to decarbonizing steel production. The increased expansion of the circular economy, in par-
ticular with the use of recycled materials such as steel scrap, or the reprocessing of by-products, will
make production more sustainable. At the same time, state-of-the-art technologies and optimized
processes make it possible to increase efficiency along the entire production chain and significantly
improve the Group’s environmental footprint.
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In its own operations, voestalpine attaches great importance to the safety and well-being of its
employees in order to ensure sustainable and responsible production. Employees can express their
interests to the company in various ways and trust that their needs will be taken into account in
decision-making processes.

The downstream value chain includes the worldwide transportation of voestalpine products to busi-
ness customers, their industrial processing, and final use by end customers. At the end of their useful
life, a proportion of the products are recycled. This promotes a circular economy and contributes
to the company'’s sustainability goals. In the event of planned operational changes at the sites, the
neighboring communities, political actors, and other stakeholders are involved in order to take local
requirements into account and promote social acceptance.

The customers of voestalpine are made up of business customers from various industries and
geographical markets, in particular from the automotive, energy, and aerospace industries, rail infra-
structure, mechanical engineering, and the construction and consumer goods industry. The main
geographical markets are located in Europe, North and South America, Asia and, depending on the
business unit, in additional complementary markets.

A close dialogue is maintained between voestalpine and its customers, who are placing increasingly
high demands on reducing the carbon footprint in their supply chains. This demand for “green steel”
has led to an uptick in the development of solutions produced in collaboration with customers to
increase efficiency and reduce emissions throughout the product lifecycle. These include innovative
recycling processes and energy-efficient production technologies.

Additionally, voestalpine attaches great importance to transparency in the value chain. Environmental
impacts and adverse social impacts, such as labor and human rights violations, need to be minimized
to the greatest possible extent. In cooperation with suppliers, attention is paid to compliance with
environmental and social standards.

SBM-2 - Interests and views of stakeholders
Stakeholders are persons or groups who can affect or be affected by voestalpine. They can be
broken down into affected and interested stakeholders.

Identifying the relevant stakeholders and analyzing their requirements, interests, and expectations
were core tasks to which voestalpine devoted itself in a structured and comprehensive manner in the
business year 2023/24 as part of its double materiality assessment. The list of key stakeholders is
reviewed at regular intervals to ensure that it is complete and up to date. The following table shows
an overview of key stakeholders.
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STAKEHOLDER CATEGORIZATION

ENVIRONMENT FINANCIAL
MARKET
» Investors
» Analysts
SOCIETY » Banks
» Special interest and X o7 Shareholders
advocacy groups voestalpine
» NGOs and NPOs » Employees ECONOMY
» Legislators | » Applicants » Customers
» Educational institutions » Management N » Suppliers
and research » Supervisory Board » Value chain workers
» Local, national, and » Works Council » Competition
international authorities » Industrial
» Local communities associations

The involvement of stakeholders includes representatives of affected groups such as trade unions,
works councils, local communities, non-governmental organizations, suppliers, business partners,
customer representatives, and industry associations. In addition, voestalpine works with sustainability
experts from the world of academia and actively engages in a dialogue with users of the sustaina-
bility report, such as public authorities, banks, and investors. The undertaking takes into account their
information needs with regard to the policies, actions, metrics, and targets of voestalpine in relation
to material sustainability matters. Exchanges with the various stakeholder groups take place regular-
ly in different formats and address the issues of relevance to them.

The most important stakeholders were involved in the double materiality assessment in two ways:
Through face-to-face interviews and a large-scale anonymous online survey (see also IRO-1 Descrip-
tion of the processes to identify and assess material impacts, risks, and opportunities). In addition, the
administrative, management, and supervisory bodies were informed about the views and interests of
stakeholders with regard to voestalpine’s sustainability-related impacts during sustainability board
meetings.

Sustainability matters are increasingly becoming a main topic in voestalpine’s communications with
customers and suppliers, as well as with analysts, investors, NGOs, platforms, and advocacy groups.
As far as the topic of sustainability is concerned, greenhouse gas emissions and climate-related risks,
human rights in both the undertaking and the supply chain, as well as the EU Taxonomy Regulation,
are often relevant concerns that are frequently discussed with stakeholders such as analysts and in-
vestors, for example. These frequently long-term relationships with customers and suppliers provide
the basis for trusting and transparent partnerships.

The suggestions, proposals, and expectations of voestalpine’s stakeholders are taken into accountin
strategic deliberations. This approach ensures transparent decision-making and strengthens trust in
the undertaking. Taking into account different stakeholders helps to develop and implement a
responsible and sustainable business strategy.
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As a global steel company, voestalpine pursues a sustainable business model with a clear focus on
decarbonization, resource efficiency, and circular economy. The shift towards more climate-friendly
technologies and the focus on employees are central elements of the corporate strategy. The
interests of relevant stakeholders are actively taken into account. In this way, voestalpine not
only strengthens its long-term competitiveness, but also assumes responsibility for the interests of its
stakeholders.

The following section outlines how communication with key stakeholders is structured. The examples
given include the main stakeholder groups as well as the platforms most commonly used by
voestalpine for dialogue and reconciling interests with them. voestalpine’s executives also engage
with other groups at different locations in various ways.

EMPLOYEES

The voestalpine Group currently has a global workforce of about 50,000 employees. Both the annual
employee performance review and the regular Group-wide employee survey are key tools forengaging
in structured communications. Employees’ feedback is analyzed by management and flows into any
action plans the company develops—for example, with respect to personnel development.

In many voestalpine Group companies, a works council represents employees’ interests. Local works
councils are superseded by a European Works Council and a Group Works Council, both of which hold
regular discussions with management. Through internal audits and training courses—for example, on
the topics of compliance, health and safety, IT security, or data privacy and protection—voestalpine
ensures not only that its employees abide by and implement a range of requirements, but also that
their knowledge is current.

CUSTOMERS AND SUPPLIERS

voestalpine maintains open and close-knit relationships with all its business partners. These frequent-
ly long-term relationships with customers and suppliers provide the basis for trusting and transparent
partnerships. Together, processes and products are developed that satisfy the requirements of all
parties involved and ensure low-impact utilization of resources.

Sustainability matters are increasingly becoming the focus. Besides conventional supply chain manage-
ment issues such as quality, costs, availability, and delivery dates, a greater role is increasingly played
by climate change mitigation, energy and resource efficiency, as well as compliance with labor and
human rights. The voestalpine Code of Conduct is binding for all suppliers and business partners.

ANALYSTS AND INVESTORS

Institutional investors and analysts are a key stakeholder group of voestalpine in its capacity as a
listed company. The members of the Executive Board and the Investor Relations department maintain
close contact with representatives of the owners and providers of capital, including through investor
conferences, road shows, and individual meetings. Discussions with analysts and investors focus on
the latest developments and the market situation as well as sustainability issues. In particular, the
focus is on climate-relevant emissions and risks, respect for human rights in the company and in the
supply chain, and regulatory requirements such as the EU Taxonomy Regulation.
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RESEARCH INSTITUTES AND UNIVERSITIES

The collaboration between voestalpine and universities, and unaffiliated research institutes is indis-
pensable and boosts the Group’s research and development work. voestalpine supports outstanding
dissertations, master’s theses, and research projects. It also endows professorships that can generate
knowledge relevant to its core business and contribute new insights. The members of voestalpine’s
Management Board personally represent the Group during special student events (some of which are
also held virtually) and answer questions from the students, who, in their capacity as potential future
employees, are considered an important stakeholder group.

NGOs, SPECIAL INTEREST GROUPS, AND PLATFORMS

Representatives of voestalpine belong to various working groups and committees of advocacy groups
and platforms. These include the World Steel Association (“worldsteel”); the Austrian Society for
Metallurgy and Materials (ASMET); the European Steel Technology Platform (ESTEP); and the Austrian
Financial Reporting and Auditing Committee (AFRAC). In addition, voestalpine actively engages
in political debates with relevant industry associations such as the European Steel Association
(EUROFER) and the European Rail Supply Industry Association (UNIFE) in order to present its views on
socially and politically-relevant topics or to support a unified approach to the interpretation of
particular statutory normes.

In April 2019, voestalpine became a member of ResponsibleSteel—a non-profit organization that
focuses on the sustainable production of steel and the sustainable procurement of both raw and
other materials. voestalpine actively engages in the ongoing development of the standard on which
these policy initiatives are based. In the summer of 2021, the Group’s largest steel plant (located
in Linz, Austria) underwent an audit process aimed at obtaining certification pursuant to the
ResponsibleSteel Standard; it is one of the very first steel companies to have done so. The surveil-
lance audit provided for in the audit process was also completed with a positive outcome in the
summer of 2024.

The company also maintains good communications with non-governmental organizations (NGOs).
Its Management Board and experts engage in intensive and constructive exchanges of opinion with
several NGOs, particularly with respect to energy and climate policies as well as other environmental
topics.

The following outlines how the interests, views, and rights of its own workers, workers in the value chain,
and affected communities are integrated into the strategy and the business model:

SBM-2 - S1 OWN WORKFORCE

The ongoing engagement of the workforce in decision-making processes not only strengthens the
corporate culture but also ensures that the strategic direction of voestalpine is specifically tailored
to the needs and expectations of its employees. Structured feedback processes make it possible to
identify needs at an early stage, identify potential for improvement, and systematically incorporate
these into business-critical decisions. Respect for human rights is a top priority: Internal guidelines,
training courses, and monitoring mechanisms ensure that labor and social standards for all employ-
ees are consistently adhered to and continuously developed.

SBM-2 - S2 WORKERS IN THE VALUE CHAIN

There is currently no standardized process in place for the direct involvement of value chain workers.
Any involvement takes place on an ad-hoc basis and the value chain workers can make use of the
whistleblower system. A direct involvement process will be developed in preparation for the require-
ments of the CSDDD. Indirectly, this involves regular exchanges and close cooperation with relevant
suppliers. For more information, see the topic-specific information on S2.
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SBM-2 - S3 AFFECTED COMMUNITIES

Local communities, such as those located in the immediate vicinity of production facilities, are regu-
larly involved in dialogues in the regions in which voestalpine operates, in order to understand their
needs and concerns with regard to the company’s activities. Based on this feedback, the company
develops action plans that take into account both the economic success of voestalpine and the
social and environmental concerns of the affected communities. In addition, the views of the commu-
nities are essential when it comes to ensuring voestalpine plays a long-term role as an important
employer in the respective local communities. Further information is provided in the specific infor-
mation on S3.

SBM-3 - Material impacts, risks, and opportunities

and their interaction with strategy and business model

Prior to the compilation of this sustainability report, voestalpine identified and assessed its impacts
on the environment and society (impact materiality) as well as the sustainability-related financial risks
and opportunities (financial materiality) for the Group. The impacts, risks, and opportunities (IROs)
assessed as material were assigned to the sustainability matters in accordance with ESRS 1 AR 16.
In an aggregated presentation, nine of the ten topics for which topic-related standards are set forth
in ESRSs were assessed as material. Only the issue of consumers and end-users (ESRS S4) was con-
sidered to be non-material.

The following topics are material and covered in the reporting through the application of the respec-
tive standards:

» Climate change (ESRS E1)

» Pollution (ESRS E2)

» Water and marine resources (ESRS E3)

» Biodiversity and ecosystems (ESRS E4)

» Resource use and circular economy (ESRS E5)
» Own workforce (ESRS S1)

» Workers in the value chain (ESRS S2)

» Affected communities (ESRS S3)

» Business conduct (ESRS G1)

In addition, the topics of innovation, research, and development, and taxation were assessed as
being material. The company-specific information on these issues can be found in the chapter on
Environment or Corporate governance. For more information on the materiality assessment, see
chapter IRO-1.

The following table summarizes the key voestalpine IROs. Detailed information on the individual
IROs as well as on the policies, actions, targets, and metrics with which voestalpine manages them is
provided at the beginning of each of the topic-specific chapters of this sustainability report.
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ESRS Topic/sub-topic/sub-sub-topic

Impact, risk, opportunity (IRO)

E1 Climate change mitigation E Scope 1T GHG emissions
® Scope 2 GHG emissions
® Scope 3 GHG emissions
O Transformation of facilities and technologies
O New job infrastructure in the vicinity of voestalpine production sites
! Transition risk: risks arising from the technical transition of production
_ processes to zero-emission technologies
I Transition risk: higher costs for CO, allowances in the ETS for voestalpine
! Transition risk: decrease in sales volume and margin due to structural
change in European industry and competitive disadvantages due to
_unilateral European regulations
+ Transition opportunity: increased sales volumes of sustainable/low-emission
steel products for voestalpine (especially in sectors relevant to the energy
- transition) leading to a sustainable stabilization of sales and EBIT
I Transition risk: supply bottlenecks and higher costs for important materials
_and raw materials
Climate change adaptation ! Chronic physical climate risks
I Acute physical climate risks
Energy @ Direct energy consumption
I Transition risk: bottlenecks in the energy supply at major production sites
(in particular Linz and Donawitz) and higher costs for energy procurement
_ (renewable and non-renewable sources) due to the energy transition in Europe
E2 Air pollution ® NOy, SOk, and dust emissions from our own value-added processes
E3 Water withdrawal ® Water withdrawal
E4 Biodiversity @ Biodiversity in the upstream value chain
and ecosystems N
ES Circular economy @ Metal recycling—using scrap as a resource
@ Business models for recycling
® Waste recovery—use of by-products within voestalpine or selling them
_ to otherindustries
[, Innovation, @ Production innovations
R&D  research & development + USP based on product differences
+ Increased recycling efficiency through technological innovation
+ Breakthrough technology applications (e.g., HYFOR)
I Ensuring product quality with increased use of scrap
S1 Working conditions @ Respect for human rights and fair working conditions at voestalpine
Secure employment O Economic crisis or restructuring
Health and safety @ Healthy and safe working conditions at voestalpine
@ Accidents at work, injuries, and occupational ilinesses (health and safety)
Equal treatment and ® Equal opportunities for all employees
opportunities for all N
Training and skills ® Personal development and training
development -
S2 Worker rights and ! Financial claims and loss of reputation relating to potential labor
conditions in the value chain exploitation in the supply chain (direct payments, in particular due
1o CSDDD; indirect losses due to poorer sustainability ratings)
S3 Affected Communities ® Engagement with affected communities
_ (own Group—Linz, Donawitz, Kapfenberg)
G1 Corporate culture @ Shared values at voestalpine
Ethical business conduct @ Practiced corporate ethics
! Violation of compliance guidelines and white-collar crime
Tax  Taxes @ Correct tax payments
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Value chain Time horizon Reference
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The identified material impacts, risks, and opportunities of voestalpine are regularly evaluated in or-
der to establish the current and anticipated impact on business model and strategy, and to derive
actions for dealing with material impacts and risks, if necessary. More detailed information on the
material impacts, risks, and opportunities including their interaction with the strategy and business
model can be found in the tables in the topic-specific chapters of this sustainability report.

The impairment losses of EUR 38.8 million in the business year 2024/25 and the restructuring expens-
es of EUR 47.7 million recognized in the business year 2024/25 at Automotive Components result from
the initiated consolidation strategy, in particular due to the ongoing capacity underutilization among
premium customers of the German automotive industry, which is partly due to the structural change
in Europe and the associated transitory climate risk: “Decline in sales volume and margin due to struc-
tural change in European industry and competitive disadvantages as a result of unilateral EU regu-
lation.” In this regard, there may be an adjustment in the carrying amount of the assets and provisions
reported in the IFRS Consolidated Financial Statements in the next reporting period (see D.11 Impair-
ments and reversals of impairment losses in the IFRS Consolidated Financial Statements for more de-
tails).

The resilience of voestalpine’s strategy and business model is regularly analyzed and assessed as part
of the strategy review process. For climate change information, see SBM-3 E1 Climate change. The
company is tackling the risk of “ensuring product quality with increased use of scrap metal” with a
wide range of actions. At the heart of these actions is the increased focus on research in order to con-
tinue to be able to manufacture the highest quality steel products after transitioning from blast
furnace to electric arc furnace production (see |,R&D chapter). There are sufficient policies and
procedures in place to address the risk of labor exploitation in the supply chain and the risk of
non-compliance and white-collar crime. For further information, refer to chapters S2-1 Policies relat-
ed to value chain workers and S2-3 Processes to remediate negative impacts and channels for value
chain workers to raise concerns, as well as chapters G1-1 Corporate culture and business conduct
policies and G1-3 Prevention and detection of corruption and bribery.

Overall, it is considered that the actions already taken and planned are appropriate to reduce the
sustainability risks identified and thus ensure voestalpine’s long-term resilience.
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SBM-3 - E1 CLIMATE CHANGE
The company has identified seven material climate-related risks, comprising two climate-related
physical risks and five climate-related transition risks:

Climate-related risks Risk
Climate-related I Chronic physical climate risks
physical risk
I Acute physical climate risks
Climate-related I Transition risk: risks arising from the technical transition
transition risk of production processes to zero-emission technologies

I Transition risk: higher expenditure for carbon credits as part
of the ETS for voestalpine

I Transition risk: decline in sales volumes and margins due
to structural change in European industry and competitive
disadvantages due to unilateral European legislation

! Transition risk: supply bottlenecks or higher costs for
important raw and other materials

! Transition risk: bottlenecks in the energy supply at the major
production sites (in particular Linz and Donawitz) and higher
costs for energy procurement (renewable and non-renewable
sources) as a result of the energy transition in Europe

Starting in the business year 2023/24, voestalpine conducted a physical climate risk analysis and a
transient climate risk analysis, which was completed in the current business year. On this basis, an
analysis of the resilience of the business model and the corporate strategy was carried out (for more
information on the process, the critical assumptions, and the time horizons used in the climate risk
analyses, see chapter IRO-1 E1 Climate change).

The analysis of voestalpine’s resilience with regard to the risks identified takes into account both its
own business activities and the activities along the upstream and downstream value chain. With
regard to the upstream value chain, the focus was on the key raw materials and energy sources, while
in the downstream value chain, the most important customer segments and market trends for
future demand were included. All at-risk assets and business units that are relevant for the strategic
orientation of the company, investment decisions as well as existing and planned climate change
mitigation actions were analyzed.
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Physical risks

Based on the physical climate risk analysis, voestalpine has implemented a number of adaptation
action plans at its key sites to minimize the impacts of physical climate risks to the greatest possible
extent. Examples of such actions include, among others, structural measures such as flood protection
and logistical adjustments in the event of low water levels. Activities are also being undertaken to
counteract the impacts of long-term fluctuations in river levels, such as diversifying supply routes.
Currently, these action plans are considered sufficient to effectively address the identified physical
risks in the short, medium, and long term. Therefore, voestalpine does not currently see any vulner-
ability that assets or business activities could be significantly impacted by physical climate risks and
action plans already implemented and planned are considered suitable to reduce the physical
climate risks identified and thus ensure voestalpine’s long-term resilience to climate-related physical
risks.

Transition risks

Planned and current mitigation action plans were taken into account to determine the resilience of
voestalpine with regard to the identified transition climate risks (see E1-3 Actions and resources in re-
lation to climate change policies).

The core element of voestalpine’s strategic orientation is the decarbonization of steel production (see
SBM-1 Strategy) in order to counteract the risk of higher costs for carbon credits. Therefore, related
investment decisions and climate change mitigation actions in business activity and business model
are already taken into account (see E1), whereby voestalpine ensures the adaptation of the business
model to climate change.

At the same time, associated transition risks may arise, in particular with regard to supply bottlenecks
for energy, important raw materials, and associated higher costs, structural change, and changing
competition, which are counteracted by ongoing actions (see E1-3 Actions and resources in relation
to climate change policies).

By strategically aligning the business model with decarbonization on the one hand, and continuous-
ly evaluating the transition climate risks on the other, voestalpine is taking the necessary steps to adapt
its business model to climate change in the medium and long term, while maintaining the necessary
flexibility for regulatory changes and market dynamics.

SBM-3 - E4 BIODIVERSITY AND ECOSYSTEMS

The materiality assessment did not identify any material impacts of voestalpine’s activities on bio-
diversity and ecosystems or dependencies of the company’s activities on the respective ecosystem
services at its own sites. Alist of all sites located in the vicinity to protected areas can be found in ESRS
2 IRO-1 E4. No activities with material impacts on biodiversity and ecosystems have been identified
at these sites either. In addition, no negative impacts of voestalpine activities on affected species or
in terms of land degradation, desertification, or soil sealing have been identified.
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SBM-3 — SOCIAL ISSUES

The impacts, risks, and opportunities that relate specifically to voestalpine’s own workforce, the work-
force in the value chain, and affected communities are partly due to voestalpine’s business model
and strategy. The labor-intensive processes of steel production, the global supply chain, and the stra-
tegically driven decarbonization are key impact drivers. These factors require continuous adaptations,
particularly in terms of occupational safety, socially responsible procurement, and the targeted
promotion of sustainability skills among employees. Material risks and opportunities arise from regu-
latory requirements and social developments. Their continued integration into corporate strategy not
only addresses challenges, but also promotes positive developments—for example, through better
working conditions, sustainable supply chains, and active engagement with the concerns of affected
communities.

SBM-3 - S1 OWN WORKFORCE

All employees may be affected by the material impacts of voestalpine’s activities. In addition to its
own employees, self-employed and contract workers provided by third party undertakings also work
for voestalpine.

Employees refer to individuals with permanent or fixed-term contracts who work on a regular basis for
voestalpine. According to Austrian labor law, management boards do not count as “employees.”

Self-employed persons offer their services on a freelance basis and are engaged as external experts
for specific projects or assignments.

Leased personnel are sent by third party undertakings or agencies to work temporarily at voestalpine.
Care is taken to integrate these employees into the corporate culture and give them the support they
need, including specific onboarding programs and periodic feedback sessions.

The positive impacts identified are the result of targeted measures taken by voestalpine to promote
fairworking conditions and equal opportunity. Compliance with human rights is ensured through clear
corporate policies, while safe working conditions are ensured through preventive safety measures,
periodic training, and a comprehensive occupational health and safety management system. These
positive impacts affect all of voestalpine’s own workers.

No violations of human rights law or incidents involving child labor or forced labor were identified
in the past business year. In order to continue to consistently prevent such violations, voestalpine
regularly reviews its processes and implements targeted risk minimization measures.

The potential negative impacts of accidents, injuries, work-related ill health, and economic crises are
based on individual cases and are neither systematic nor widespread. However, the materiality
assessment found that production workers, especially those working in high-temperature areas or
with heavy machinery, are at increased risk of work-related hazards due to the nature of their working
environment. Detailed information on the corresponding mitigation measures is provided
under S1-4.
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The decommissioning of two coal-based blast furnace units and the commissioning of one green-
powered electric arc furnace each in Linz and Donawitz from 2027 will result in material impacts on
the workforce at these associated production workplaces. In order to counteract negative impacts
onthese workers, such as the threat of job losses, measures such as retraining and upskilling programs
for green and future-proof technologies are being promoted. This aims to ensure that they remain
employable.

Currently, there are no known material risks or opportunities in relation to voestalpine’s own workforce.

SBM-3 - S2 Workers in the value chain

The materiality assessment identified a material risk with regard to potential financial claims due to
labor exploitation in the supply chain. This risk results from the global distribution of the workforce and
the unintended occurrence of labor or human rights violations. Possible financial burdens include
sanctions—in particularin relation to the Supply Chain Due Diligence Act (Lieferkettensorgfaltspflicht-
engesetz, LkSG)and the Corporate Sustainability Due Diligence Directive (CSDDD)—as well as indirect
economic disadvantages, such as a deterioration of sustainability ratings by relevant stakeholders.

When identifying potential impacts, risks, and opportunities in the value chain, voestalpine gives
special consideration to the following groups of workers:

» Workers involved in the extraction of raw materials

» Workers in logistics

» Workers in metal processing for the production of pre-materials
» External contractors on the voestalpine premises

voestalpine takes a risk-based approach to supply chain management that takes into account indus-
try and country-specific risks associated with supplier activities. For example, workers at companies
that produce raw materials and input materials such as ores, alloys, and other metals are known to
be at an increased risk of labor and human rights abuses. Countries and regions where these rights
are frequently violated are given special attention by voestalpine in the identification and manage-
ment of IROs.

A country-specific risk analysis has shown that certain countries in voestalpine’s upstream value chain
are atincreased risk of human rights violations. In order to prevent human rights violations—including
child labor and forced labor—in the upstream value chain to the greatest possible extent, above
allin risk-prone regions, voestalpine relies on rigorous due diligence processes and mandatory com-
pliance with its Code of Conduct for Business Partners.

In the past business year, voestalpine purchased its raw materials and input products such as ores,
alloys, reducing agents, and other metals from around 40 countries. A comparison with the country-
specific risk analysis shows that this also includes countries such as Brazil, China, India, Mexico,
Zambia, South Africa, Turkiye, Ukraine, Vietnam, and Zimbabwe. These countries present a high risk
of human rights violations, child labor and pollution, among other risks.

132

CONSOLIDATED NON-FINANCIAL STATEMENT



SBM-3 - S3 Affected communities

All affected communities that are likely to be materially impacted by our business activities and our
value chain, including impacts from our products, services, and business relationships, are recorded
in accordance with ESRS 2. In the course of the double materiality assessment, close cooperation and
engagement with affected communities was identified as a material positive impact. The focus is on
affected communities near the larger sites in Linz, Donawitz, and Kapfenberg. No material impacts,
risks, or opportunities were identified for other communities, such as communities of indigenous
peoples, or communities along or at the endpoints of the value chain.

Communities affected by material positive impacts arising from own activities in the vicinity of the
aforementioned operational sites are:

» Direct neighbors of production and processing sites

» Political and (statutory/voluntary) advocacy groups

» Authorities and public organizations/bodies

» Science

» Civil society (non-governmental organizations, citizens' initiatives)
» General public, media

voestalpine maintains a continuous dialogue with the communities affected by its sites. Platforms
for dialogues include event-related information and consultation events for local residents, regular
coordination with authorities, and a publicly accessible whistleblower system. These measures
promote social cohesion and community well-being, and allow voestalpine to better understand
the social, cultural, and environmental issues faced by affected communities. As an employer,
voestalpine also contributes to economic stability in many of the regions in which it is located.
In orderto present its contribution to society with transparency, voestalpine publishes data on research
and development, the environment, employment, and tax and contributions paid on its website
https:/www.voestalpine.com/oesterreich/de/.

IMPACT, RISK, AND OPPORTUNITY MANAGEMENT

IRO-1 - Description of the process to identify and
assess material impacts, risks, and opportunities

METHODOLOGICAL FRAMEWORK

In 2024, voestalpine identified its material sustainability aspects using the double materiality assess-
ment. voestalpine’s double materiality assessment was carried out in accordance with the methods
and steps described in the European Sustainability Reporting Standards (ESRS). In accordance with
the principle of double materiality, two perspectives are taken into account in order to systematically
record the interactions between the company and its environment:

Impact materiality (inside-out perspective): This perspective looks at the direct and indirect impacts
of business activities on people and the environment. It examines the extent to which corporate prac-
tices affect people’s well-being, social developments, or nature.
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Financial materiality (outside-in perspective): This perspective looks at financial risks and oppor-
tunities that may arise from the company’s impacts (e.g., through environmental damage in the
upstream value chain) or from dependencies on external factors (such as an increase in water stress
at production sites). Financial materiality thus describes how environmental, social, and governance
aspects influence a company’s economic performance and stability.

MATERIALITY ASSESSMENT

IMPACT MATERIALITY

The company’s
business activities

Guiding questions:

To what extent have

Impact on the company'’s activities
environment, had an impact, e.g.,

people, society on climate change?

Guiding questions: Ris_k.s and
What sustainability opportunities for
related financial risks the company

and opportunities
exist for the company?

Natural, human,
and social resources

FINANCIAL MATERIALITY

The results of the materiality assessment form the basis for the quantitative and qualitative disclosures
required in the sustainability report. At the same time, they support strategic planning and operational
alignment in relation to the environment, social affairs, and corporate governance.

The double materiality assessment process, which voestalpine carried out for the first time in the busi-
ness year 2023/24, comprises seven consecutive steps and is in line with ESRS requirements.
The process was documented, coordinated internally, and reviewed externally.
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MATERIALITY ASSESSMENT PROCESS

1. Materiality policy

» Detailed concept and approach to materiality assessment
based on the double materiality principle (DMA)

» Assessment of materiality requirements and comparison to current status
» Definition of targets and priorities for the DMA

» Alignment of the multi-annual process with controls and verifications

.

2. Identification of topics (long and short list)

» Preparation of a long list of material topics (approx. 260 topics)
taking into account the ESRS

» Provision of workshops for internal experts to prioritize
long list topics, bundle topics, and prepare the short list

.

3. Deep-dive on material topics

» Description of short list topics to ensure consistent
understanding and avoid overlaps

» Creation of value chain mapping for the short list topics
to be included in the stakeholder survey

.

(@ 4. Stakeholder survey
» Preparation of detailed stakeholder survey policy
‘/Q @ » Survey of selected stakeholders on defined topics

via online survey tool and expert interviews

\—/ » Stakeholder relevance assessment for prioritized topics
and evaluation of the impacts of selected stakeholder topics

D 4

éz’/ 5. Evaluation of impacts, risks, and opportunities
» Inside-out analysis (impacts on the environment and society)
% and outside-in materiality (risks and opportunities) of short list topics
» Consideration of existing data, decision making on preparation
CE7 of additional analyses

» Provision of workshops for internal experts to validate the results

. 4

6. Prioritization of material topics

» Creation of a materiality matrix based on consolidating
inside-out, outside-in, and stakeholder perspectives

» Establishment of materiality thresholds

» Provision of workshops for internal experts to validate the results

.

7. Impacts on strategy and reporting

S Qe

» Analysis of changes in materiality assessment and possible
@ impacts on strategy and business model
» Mapping of the results of the materiality assessment regarding ESRS standards

and development of a detailed list of datapoint level disclosure requirements

&)
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The plan is to carry out the entire materiality assessment process every five years moving forward.
If there are significant changes within the Group, an early update will take place. Irrespective of this,
an annual review will be conducted to determine whether the identified material IROs are still relevant
or whether adjustments to the reporting requirements and datapoints are necessary in the sustain-
ability report.

The organizational scope has been specified for the Group’s own business activities in order to iden-
tify whether an IRO affects individual business units or the entire Group. No additional material
impacts were identified for companies that are not fully consolidated. Due to their financial immate-
riality, these companies were excluded as sources of material risks or opportunities. Accordingly, the
IROs and KPIs in the CSRD report that relate to the company’s own value creation refer to the same
scope of consolidation as the financial reporting. If material IROs are identified for these entities in
the future, they will be included in the scope of the report.

This does not pertain to specific datapoints that involve non-controlled companies, such as Scope-3-
emissions, in accordance with EFRAG |G 2 Value Chain.

Identification of impacts, risks, and opportunities

At the beginning of the process, the corporate context was analyzed. This included a review of
business activities, business relationships, upstream and downstream value chains, and affected stake-
holders in order to identify the relevant sustainability aspects.

To identify impacts, risks, and opportunities (IROs), voestalpine used, among other things, the list
of sustainability aspects defined in ESRSs. All aspects were systematically reviewed to determine
whether they are linked to IROs in voestalpine’s own value chain or in the upstream and downstream
value chains. Consideration was given to whether risks and opportunities arise from the company’s
impacts or dependencies. No priorities were set at this stage.

International corporate due diligence instruments and recognized reporting standards, in particular
ESRSs, ISSB standards, and other requirements in accordance with EFRAG implementation guidelines,
served as the methodological basis for determining IROs. In addition, publicly available risk lists
for transition and physical climate risks were taken into account.

External data sources such as academic studies, market research, and the results of stakeholder
surveys were used to substantiate the content.

Stakeholder engagement

The stakeholders involved were selected by the project core team. Prior to this, a discussion was held
with voestalpine stakeholder management experts. Based on this, the stakeholders who could poten-
tially be involved were assessed in a workshop in terms of their importance and accessibility. Impor-
tance was measured by the level of interest of a stakeholder group in the sustainable development
of voestalpine, and the extent of its influence on the company. The importance rating was crucial in
determining whether a stakeholder group should be involved, and the accessibility rating determined
how this should be achieved.
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In order to define the interaction methodology for each stakeholder group, the groups were catego-
rized according to their accessibility. Stakeholder engagement was conducted in two different ways:
Through face-to-face interviews and a large-scale anonymous online survey. Both methods have their
advantages, which were united by means of their combined application. The online survey reached
many people and thus achieved a high level of representation and statistical validity for the evalua-
tion. Various aspects were discussed in detail in interviews with individual stakeholders and their
representatives, with a deeper understanding gained of their perspectives and concerns.

In addition, internal information was incorporated, in particular existing risk matrices from the
departments and internal company reports.

In the further course of the materiality assessment, an assessment was obtained from stakeholders.

A total of 130 internal and external stakeholders, divided into employee representatives, suppliers,
customers, shareholders, investors, and governmental and non-governmental organizations, were
included in the assessment.

Assessment of IROs

All identified IROs were assessed in several workshops using the criteria set outin ESRS 1 and the EFRAG
implementation guidance for the materiality assessment, as explained below. All relevant internal
experts were involved in the assessment process.

Assessment approach for positive and negative impacts:

The severity of positive and negative impacts was evaluated on the basis of specific assessment cri-
teria. The first step was to determine the severity of an impact. This was decided based on the extent
of the impact, the scope of the areas or people affected, and irreversibility in the case of negative
impacts.

The severity describes the extent of the damage or benefit that an impact has or may have on
people and the environment, including irreversible damage and long-term adverse effects on the
people or ecosystems involved. In the case of potential impacts, the likelihood of occurrence was also
included in the assessment. Likelihood of occurrence is calculated on the basis of historical data,
current trends, and scientific forecasts.

For potential human rights-related impacts, the severity of the impacts took precedence over their
likelihood of occurrence.

Assessment approach for risks and opportunities:

The materiality of risks and opportunities was also determined using specific assessment criteria.
The starting point was the potential extent of the financial impact, which was multiplied by the
likelihood of occurrence.
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Determination of reporting requirements based on material IROs

Once the IROs were identified and assessed, the sustainability topics material to this sustainability
report were classified. To this end, thresholds for the materiality of IROs were defined. IROs that reached
or exceeded the defined threshold of 2 (out of 3) were classified as material.

In addition, sustainability aspects were classified as material if they were assessed as relevant by stake-
holders or had at least one assigned negative impact with human rights relevance.

Embedding the materiality assessment in governance and Group processes

All decisions within the scope of the materiality assessment were made by consensus in the core team
on the basis of the assessments described. A specialized external consulting firm supported the
process, ensured compliance with ESRS requirements, and made sure that decisions were based on
factual and objective grounds. The final results of the materiality assessment were presented and
approved at a Sustainability Board meeting.

The process for identifying, assessing, and managing impacts and risks is aligned with voestalpine’s
Group-wide risk management. Group Sustainability and the Internal Audit and Risk Management
department work together in this regard: Sustainability risks identified in the materiality assessment
are then analyzed by Risk Management in accordance with Group-wide assessment criteria and on
an equal footing with other business risks. The results of these assessments are incorporated into the
Group risk profile and form the basis for deriving targeted measures to mitigate risks.

Material opportunities identified in the materiality assessment are also incorporated in existing
voestalpine management processes—in particular in strategic corporate planning and innovation
management. The aim is to systematically exploit these opportunities—for example, by tapping into
new market potential, developing sustainable products, or introducing measures to strengthen
competitiveness in the long term.

IRO-1 - E1 CLIMATE CHANGE
voestalpine has implemented the following procedures to identify and assess significant climate-
related impacts, risks, and opportunities:

Identification of material climate impacts

voestalpine’s activities and plans were reviewed as part of the materiality assessment to identify
actual and potential future sources of greenhouse gas emissions and, where applicable, causes
of other climate-related impacts by calculating the greenhouse gas footprint for Scope 1, 2 and
3 emissions. Further information on GHG accounting can be found under E1-6.

Due to the energy- and GHG-intensive nature of its activities, the actual material negative impacts
of GHG emissions (Sc