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Foreword 

October 9, 1995, was unquestionably a turning point in the history of 
voestalpine. This was not just the case because an IPO is generally a 
unique step in the development of a company, but especially because the 
IPO permanently changed our Group and moved it in a broader and more 
sustainable positive direction than we could ever have anticipated.

In the past two decades, voestalpine has become a different, a new 
company. Its commitment to transparency and clarity and the challenge 
of having to compete with the best companies in our industry on a global 
basis have made the voestalpine Group a highly professional, target- 
oriented organization. This successful development during the last two 
decades would not have been possible without the strong will of our 
employees and their desire to be one of the best, in other words, seeing 
performance and commitment as a positive challenge. 

The IPO and the subsequent complete privatization brought us freedom 
from political intervention. We have used this independence to estab-
lish a new and comprehensive strategic reorientation that has made us 
the most profitable steel-based technology and capital goods group in 
Europe.

With this magazine, we would like to take a look back at the most 
 important milestones of the past twenty years. We asked both in-house 
and external “witnesses to history” to share their memories, and we 
would like to revisit the gratifying development of our share and our 
company since the IPO.

I hope that you enjoy reading the magazine, and I wish all of us a 
 successful future.

I would like to express my heartfelt thanks to all employees, wherever 
they may be, for their hard work and their commitment.
 
 Wolfgang Eder

CEO

Dear Reader,
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20 Jahre an der Börse. Eine bewegte 
Geschichte.

Vor zwei Jahrzehnten begann die voestalpine AG 
den Weg eines privatisierten, -börsen-notierten 
Unternehmens zu beschreiten.
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20 years on the stock exchange:
an eventful history 
Two decades ago, voestalpine AG began its journey as a privatized, exchange-listed 
company. Since then—in an up-and-down trajectory typical for the stock market—the 
value of the voestalpine share has increased sevenfold. A look back at the most important 
developments on the path to becoming an internationally successful, steel-based 
technology and capital goods group. 
 

327: This was the number of the day! Traders and financial jour-
nalists saw the unbelievable number on the electronic board of the 
Vienna Stock Exchange: At a daily high of ATS 327, all predic-
tions had been surpassed. On the morning of this memorable day, 
October 9, 1995, the share of voestalpine AG (then still operating 
under the name VOEST-ALPINE STAHL AG) began its life on the 
stock exchange with an initial value of ATS 285 (EUR 5.18 calcu-
lated retroactively to reflect the stock split in 2006). This meant a 
share price increase of 15% on the first day of listing. No one had 
expected such a successful beginning. 

Two years before, some analysts and “industry experts” had 
still believed that VOEST-ALPINE STAHL AG was not ready to be 
listed on the stock exchange. Only after the management under 
CEO Peter Strahammer had intervened multiple times with ÖIAG, 
which administered the Republic of Austria’s corporate invest-
ments, was the company placed on the privatization list. 

From the company’s vantage point, the IPO was the neces-
sary route to obtain financial resources on the capital markets for 
the implementation of ambitious projects, and to be recognized as 
a competent market player who could take action independent-
ly of politically motivated decisions. Against this backdrop, 
members of the Management Board traveled tens of thousands 
of kilometers, from Linz to Boston, to present the new VOEST- 
ALPINE share. On that Monday in October, their commitment was 
 rewarded.

Expansions and a new strategy. On October 9, 1995, VOEST- 
ALPINE STAHL AG launched its IPO with a total of 11.196 million 
shares. A financing model made it possible for employees to 
purchase shares, and every fifth employee took advantage of this 
opportunity. 

With the new financial possibilities that the IPO created, 
a comprehensive expansion of the Group began in 1997/98/99. 
A major part of this was the acquisition of equity interests—from 

Peter Strahammer intervened with ÖIAG to have the company 
put on the privatization list and achieved a spectacular IPO 
of the then VOEST-ALPINE STAHL AG.



»Die Mitarbeiterbeteiligung ist ein Er-
folgsmodell!«

Wolfgang Eder im Interview
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partial interests to complete acquisitions. The fact that the share 
price landed at EUR 5.05, the lowest price in its history, in October 
1998 as a result of the downward trend of steel stocks was one of 
the unavoidable experiences of a listed company. The Group, the 
Works Council, and the employees all supported the necessary 
countermeasures both then and later. The strong bond that the 
employees have with their company was manifested in the estab-
lishment of the voestalpine employee shareholding scheme in the 
summer of 2000. The workforce now held 5% of the company’s 
shares.

In 2001, the Group—now voestalpine AG—undertook a 
comprehensive change in strategy [see the article on p. 7] and 
restructured itself into four operational units (divisions). Under the 
slogan “Not more steel, but doing more with steel,” voestalpine 
transformed itself from being purely a steel corporation to being a 
processing corporation; in the following quarters, acquisitions and 
investments in new facilities were accelerated. 

Investments in 2001/02 were primarily directed toward 
expansion of the processing chain in the growth sectors motion 
(automotive) and railway systems. Furthermore, with the “Linz 
2010” program, an investment project in the billions to modernize 
and expand the steel production and processing capacity, was 
implemented. As voestalpine AG forged ahead, not only compa-
nies and shareholders profited; from 2001 to 2005, the voestalpine 
share added a hefty 118 points to the Austrian ATX share index, 
5% of the total points gained during this period.

A long, hard road. A seven-kilometer-long human chain between 
the main voestalpine plant entrance and the Linz Landhaus (the 
seat of the State government): In 2003, this and other public 
protests and demonstrations—as well as less contentious polemics 
rooted in party politics—marked the heated confrontations in the 
weeks prior to the decision about final privatization. Disengage-
ment from influence by the government was supposed to ensure 
independence in the long term for voestalpine AG. The employ-
ees, on the other hand, were afraid that the Group would be 
weakened or even broken up, or relocated. The secret “Minerva” 
project, which planned the sale of the ÖIAG shares to the auto-
motive supplier Magna, confirmed fears on both sides. Ultimately, 
this was the unwitting catalyst for the joint search by both warring 
parties for a solution that incorporated a stable Austrian share-
holder structure. 

With the acquisition of additional shares by the voestalpine 
Mitarbeiterbeteiligung Privatstiftung (a private foundation that 
manages the Group’s employee shareholding scheme), its share 
surpassed the squeeze-out threshold; since then, this stake has 
protected the company against a hostile takeover. On September 
5, 2003, the Supervisory Board of ÖIAG decided to fully privatize 
the voestalpine Group; since August 31, 2005, the Group has been 
completely free of any government influence. This process was ac-
companied by the creation of an (Upper) Austrian core shareholder 
base. Since then, the shareholder structure has remained the same 
with only negligible fluctuations. 

A successful instrument: The first day that the voestalpine share was listed on the stock exchange, its price rose by 15%.
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Defying turbulence. The price of the voestalpine share flourished 
with the development of the company and, between the IPO and 
2006, had risen by 460%. As three-digit share price target was 
being maintained, the Annual General Shareholders’ Meeting 
resolved a 1:4 stock split. With the share price quartered, going 
from EUR 114 to EUR 28.50, this was an incentive, especially to 
small investors. Just a few months later, in March 2007, the voest-
alpine Group launched a spectacular initiative: the takeover of 
BÖHLER-UDDEHOLM AG. By September 2008, it had acquired 
100% of the special steel specialist’s shares. Its integration as the 
Special Steel Division, the Group’s fifth division, meant a huge 
step in the direction of specialization and internationalization of 
voestalpine. A total of EUR 3.5 billion was spent for the acquisi-
tion, the highest price ever paid for a company in the economic 
history of Austria. As early as November 2007, the Group began to 
integrate the 4,300 BÖHLER-UDDEHOLM employees in Austria 

into the employee shareholding scheme. The assessment of the 
successful takeover by analysts brought the voestalpine share its 
all-time high on July 12, 2007 at EUR 66.11. This share price was 
eleven times higher than at the time of the IPO in 1995—a rise of 
more than 1,000%! 

But the view from the top already showed the clouds brew-
ing that presaged the US real estate crisis; in August 2007, it trig-
gered a financial crisis that sent share prices in Europe tumbling. 
With purchasing power sagging, stagnating order levels, mistrust 
within the banking sector, and reluctant lending, the crisis spread 
to the real economy. Between the onset of the crisis in August 
2007 and March 2009, the value of the voestalpine share fell by 
73%. On March 19, 2009, the share price reached its lowest point 
since full privatization. During the period of the share’s slump, the 
Group issued 3.3 million primary or new shares as part of a 2% 
contingent capital increase for the employee shareholding scheme.

Full privatization of voestalpine was an emotional topic in Upper Austria during the election campaign that was taking place at the time. A seven-kilometer-long  
human chain between the main voestalpine site and the seat of the Upper Austrian State government reflects the uncertainty among the population.

© Verlag des ÖGB
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More international than ever. Regardless of how the economy was 
doing, however, the research ratio of voestalpine AG tended to be 
on the average above the one percent customary in the indus-
try. The research and development sector was always a driving 
force in the company. By 2012, voestalpine AG had increased its 
R&D budget six-fold since the IPO to EUR 125 million. One of the 
highlights in this sector was the phs-ultraform® technology for the 
production of particularly light, ultra high-strength automotive 
body parts. 

In order to continue to increase its performance capability, in 
the same year, voestalpine AG reduced the number of its divisions 
from five to four. This more streamlined new structure also reflect-
ed changes within the individual parts of the Group. The renaming 
of the divisions with English names represented the high level of 
internationalization of the company. A particular symbol of this 
trend is the construction of a voestalpine direct reduction plant—as 
it happens in Corpus Christi, Texas, USA, thousands of kilometers 
from Linz. In scope and importance, this project stands out like a 
beacon among other investments in Europe, China, South Africa, 
Mexico, and Brazil.

In order to stay current about share prices, strategies, and 
innovations, no giant billboards or tiny columns of numbers are 
needed. The website www.voestalpine.com provides information 
on the latest developments; it has never been easier for investors 
to obtain an overview. News portals, online rankings, and ongo-
ing news broadcasts are state-of-the-art and contribute additional 
information. 

But even the newest Web technologies cannot replace ideas 
and innovations and a solid instinct for motivated pioneering 
thinkers and people who take initiative and think independently. 
In the future, voestalpine employees will continue to be one step 
ahead in this area as well.� 

Under the slogan “Not more steel, but doing more with steel,” voestalpine  
transformed itself from being purely a steel corporation to being a processing  
corporation. Four divisions instead of two show this extended value chain.

The background
From 1946 on, VOEST-ALPINE AG (operating under the name VÖEST until 
1973), was owned by the Republic of Austria. In 1959, it was converted 
into a stock corporation. The decades prior to the privatization of VOEST- 
ALPINE were marked by turbulence. Political influence and global economic 
developments, but home-grown problems as well, repeatedly exemplified the 
dangers inherent in a large, state-owned corporation. Under the influence of 
maneuvers rooted in social and employment policies, VOEST-ALPINE grew 
to become a mammoth corporation with 80,000 employees. With this huge 
number of employees, the company ponderously navigated its way through 
the major steel crises in the 70s and 80s. 

The “VOEST debacle” in 1985—the company was de facto bankrupt and 
subsequently lost almost half of its employees—was a warning signal that 
led to a comprehensive restructuring process. It was renamed VOEST-ALPINE 
STAHL AG in 1988, symbolizing this process. Strategic new considerations 
ultimately led to the establishment of VA Technologie AG, Böhler-Uddeholm AG, 
and VOEST-ALPINE STAHL AG in 1993; all three corporations launched their 
IPOs in 1994/95. VOEST-ALPINE STAHL AG had fewer than 15,000 employees 
when it began its journey as a privatized company on October 9, 1995, as the 
last of these three companies.

As early as 1952, the employees  
of the then VÖEST showed a spirit 
of innovation by inventing the LD 
process for steel production, which 
remains unique to this day. This spirit 
of  innovation ensured the survival 
of voestalpine in both politically and 
economically stormy times.



»Der voestalpine-Geist ist heute weltweit 
spürbar«

CEO Wolfgang Eder im Gespräch mit Hans Bür-
ger, Innenpolitik-Chef des ORF.

HB_ As I prepared for this interview, the number 5 caught my 
eye: in 1985, VOEST-ALPINE’s crisis, in 1995, the IPO, in 
2005, full privatization, and in 2015, 50,000 employees in 
500 Group companies in more than 50 countries. Which five 
is the most important one for you?

WE_ The one in the 50,000 employees! This is really impressive: 
in 1995, at the time of the IPO, VOEST-ALPINE had fewer 
than 15,000 employees and today, that number has more 
than tripled. A company must be a proper professional home 
for its employees, and we are just that for 50,000 people 
worldwide. I am even more proud of that than of the out-
standing development of our earnings.

HB_ Let’s look back briefly to 1985: were the right decisions made 
back then?

WE_ I have often asked myself if it was necessary to go through 
this deep “valley of tears” from 1985 to 1995, when we lost 
almost half of our workforce and didn’t know how things 
would go on and if they would go on at all? I think this path 
was necessary; otherwise, it would have ultimately been a 
compromise that certainly would not have resulted in what 
we have today—a company that has a globally recognized 
position. 

HB_ Were all of these organizational changes and name changes 
necessary? Voest, Stahl AG, Austrian Industries, etc.

WE_ Many things arose from specific events—both political and 
business ones. Especially this intermezzo with Austrian 
Industries, where the goal was to create this huge diversified 
Austrian conglomerate and go public with it. This arose from 
a euphoric atmosphere when the economy was doing very 
well. Two years later, the good economy was gone and this 
idea as well. 

HB_ Was this a homecoming back to the old Voest?

WE_ No, VOEST-ALPINE STAHL, VA Tech, BÖHLER- 
UDDEHOLM, and the Electrical and Electronics Holding 
were privatized and listed separately. Later on, this proved 
to be the right thing to do. 

HB_ 5—this reminds me of the initial share price. How was this 
price set?

WE_ There was a price range of 240 to 320 schillings as a possible 
initial price. We wanted the price to be as high as possible; 
the banks wanted it to be as low as possible. After seven 
hours of negotiations, an issue price of 285 schillings was 
set—a good compromise. We were able to place all the 
shares, and we still didn’t undersell ourselves. 

HB_ Then you also changed the slogan: “Not more steel, but 
doing more with steel.” Did people understand this?

WE_ Not at the beginning, especially our own employees. That’s 
understandable: Basically, this had always been a classic 
steel company for three generations. The LD process was in-
vented here and suddenly, it wasn’t more “steel,” but “doing 
more with steel.” It took a few years to get our employees 
comfortable with that. Today, it’s completely clear. 

HB_ On September 5, 2003, the decision was made to completely 
privatize voestalpine. Would this have been possible without the 
organizational changes you’ve described?

»Today, the voestalpine 
spirit can be felt worldwide«
CEO Wolfgang Eder speaks with Hans Bürger, head of the 
domestic politics team at ORF, the Austrian national broad-
caster, about what is behind the success story of voestalpine. 
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»A company must be a proper professional 
home for its employees.«

WOLFGANG EDER



WE_ Complete privatization was only possible because the 
company had a strong organizational structure and a solid 
strategic position. The state no longer needed to have any 
kind of role in it—nor could it; on the capital market, state 
ownership is always viewed as an obstacle anyway. 

HB_ Keyword “Minerva.” What comes to mind when you  
hear that?

WE_ Those were very hectic days and weeks, but everything 
turned out well in the end. We succeeded in maintaining 
voestalpine as one unit. I believe this is one of the reasons 
for our success today.

HB_ You’ve avoided one word—“Magna.” This could have  
been the new owner back then. Or—in retrospect—was the risk  
of this happening not so great?

WE_ It’s been twelve years but there are still some things I’d  
like to keep to myself. Just to summarize—the risk was  
very high …

HB_ On August 31, 2005, almost exactly ten years ago, the state 
finally withdrew. A year later came the 1:4 stock split. Looking 
back, which one was the more important day?

WE_ I have always emphasized that August 31, 2005 was the best 
day in my professional life. It was completely clear at the 
time that an international industrial company gains nothing 
from being state-owned. This step was absolutely the right 
one. Today, our employees validate this. They have not just 
accepted the idea of employee shareholding, they see it as 
an essential part of their professional existence. As a result, 
all of them have become entrepreneurs to a certain degree.
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»In the long term, the price of our  
share will gradually go up.«

WOLFGANG EDER



HB_ Are they more motivated? Has this been looked at more 
closely?

WE_ Are they more motivated? And how! We would never ever 
have survived the crisis years 2008, 2009, 2010 so well if our 
employees had not had this huge level of commitment and 
conviction that “this is our company.” During the crisis, the 
entire Management Board faced the employees for an entire 
evening every month. We spoke frankly about the problems 
we were facing. There were many serious questions, but no 
one ever engaged in personal attacks—not even close. There 
were no angry e-mails, no angry phone calls; all our commu-
nication had class and that made me very proud. And this 
despite the fact that we reduced our workforce from 47,000 
employees to 38,000 within six months! People accepted that 
this was necessary for the future of the company. I found it 
extremely impressive. I admit that since then, I like being 
the CEO of voestalpine even more than before.

HB_ May I make a personal remark? Both of my parents worked 
here at Voest, and there was this famous Voest spirit. Even as a 
child, you were proud to somehow breathe this Voest sprit in Linz. 
Then by the mid-1980s, it was gone and, as you said, there was a 
lot of name-calling. Is this spirit back?

WE_ Yes, but today, it’s a voestalpine spirit. I was around to 
experience the old spirit, as I started at the company in 
1978. Then, during the crisis in the mid-1980s, I realized 
that part of the reason for the failure was a certain arro-
gance. We were the strong international conglomerate with 
85,000 employees. Many thought, “Nothing can happen to 
us.” There was this strong “we feeling,” an undoubtedly 
exaggerated one, and then, the company fell off a cliff. It 
wasn’t until the mid-1990s, with the new voestalpine, that a 
new voestalpine spirit developed as well. The litmus test of 
the new spirit came with Lehman in 2008, and I was afraid 
that, after 13 years without a real crisis, there would be a 
repetition of the early 1980s as far as our self-perception 

was concerned. But my fear was completely unfounded. 
From the first day of the crisis, everyone rolled up their 
sleeves—from the Management Board to the employees 
on the steelworks floor. With this attitude, we overcame 
the crisis much better than all our competitors. For me, this 
proved that there was a new voestalpine spirit that can 
be felt worldwide—in the steel plant here, in any of our 
component plants in China, at Villares in Brazil, or on the 
construction site in Corpus Christi.

HB_ I would like to get to the present. The all-time high of the 
voestalpine share was on July 12, 2007, at 66.11 euros.

WE_ An absolutely exceptional development. This was the time 
of the only-the-sky-is-the-limit philosophy, and the hype 
surrounding the new industries pulled the traditional ones 
into completely irrational evaluation dimensions. I don’t 
think that we will see 66 again in the next few years. But 
if someone got on board in recent years, at 20 or 30 euros, 
then they’re seeing a positive development. And there is one 
thing I would bet on: A voestalpine shareholder can assume 
two things, provided that there is no massive turmoil on 
the capital markets: Firstly, they will get a stable dividend, 
with a yield of 3 to 4%. And secondly, I believe that in the 
long term, we can assume that the price of our share will 
gradually go up. But we have to be clear about one thing: 
Even though this company is big by Austrian standards, by 
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»By international standards our company  
is small, and as far the development of  

our share price is concerned, it’s as if  
you’re in a huge, powerful river.«
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international standards, we are still small. As far as how our 
share price develops, it’s as if you’re in a huge, powerful 
river that you can’t influence very much. You can struggle 
against a river like this, using your own motor only to a limit-
ed extent. Once it becomes a raging river because there’s a 
flood (to compare the capital market and some associated 
issues with this image), you are at the mercy of this torrent. 
But there are phases when the river is flowing calmly, and 
you can determine the direction yourself. I hope that these 
phases will increase. 

HB_ Southern Europe, and especially Greece, is that a raging 
river? And the situation in China?

WE_ I would not categorize Greece as a “raging river”—or Brazil. 
But China could develop into a raging river. I think, howev-
er, that China is only experiencing a phase of adjustment, 
where it has to get used to the fact that not everything can 
be regulated in its own country. The international interde-
pendencies have now become simply too great for that. But 
in the long term, China will remain a market that you can’t 
get around. 

HB_ Austria has dropped out of the top 20 in three out of five 
business location rankings. Does this worry you or do you say, 
“What goes on in this little country doesn’t really concern us as an 
international company.” 

WE_ Of course it concerns us! Our heart is and will remain in 
Austria. We have extremely committed, well trained em-
ployees here, so we have a keen interest that this country 
should flourish. These rankings only reflect a development 
that must give us pause: Unemployment and sovereign debt 
are increasing from month to month. At the same time, the 
discussion about our educational system has been a dead 
end for decades. When you know that we urgently need well 
educated young people in order to at least maintain what 
we have attained, you get very worried about Austria as a 
location for business. 

HB_ The next generation will be the first one to have to deal with 
a loss of prosperity. How do you explain it to your children? 

WE_ The loss of prosperity is not yet noticeable. The ball is in the 
court of the politicians. This country must regain perspec-
tives and goals. I would wish that the aim would be for Aus-
tria to become one of the three most successful countries in 
the EU—at least in education, for instance. It doesn’t always 
have to be the economy even though this is what provides a 
livelihood for all of us. We need to have goals that we are all 
working toward. It is not acceptable that the major political 
groups are simply paralyzing each other.

HB_ One more question about the future. Industry 4.0, digital 
working world ... do you know what is heading in our direction? 

WE_ In the near future, this can be reality: production halls with 
rolling stands, where coils or blooms will be brought in, 
placed on the machine, processed, taken down, and pack-
aged—and there won’t be a single person involved in the 
entire process. This also causes me a great deal of concern. 
Naturally, we will need more software developers, program-
mers, mechatronics engineers. But what do those people do 
whose capabilities are in craftsmanship or manual work? 
This will be a huge challenge! One more point: We are now 
investing 550 million euros in Corpus Christi, Texas, and are 
managing to create only 150 jobs. This is a taste of what this 
future will bring. 

HB_ You once said in an interview that in the long term, it’s not 
a good idea to try to be everybody’s darling on the stock market. 
What did you mean by that?

WE_ That you do best on the stock market when you call a spade 
a spade and tell the truth. I’ve always done this and have 
fared well with this policy. 

HB_ Thank you for the interview!
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Der Kapitalmarkt ist wichtig …

… wenn man rechtzeitig darauf schaut, dass man 
ihn hat, wenn man ihn braucht.
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The capital market is important … 
… if you make sure in time that you have it when you need it.  

Mr. Possegger, prior to the IPO, there 
were people who said that the steel sector 
of Austrian state-owned industry was not 
suitable for listing on the stock exchange. 
Did management have to fight for privati-
zation?

HP_ Strahammer’s team—Haidenthaler, 
Eder, and Struzl—definitely had to 
work very hard to get ÖIAG to agree 
to a definitive date for the IPO. The 
year 1993 was disastrous for the steel 
industry in all of Europe and that was 
why ÖIAG believed that steel would 
be a very hard sell on the stock ex-
change. Steel had a very poor image 
and was definitely not at the top of 
ÖIAG’s priority list. Nevertheless, 
in early 1994, it was necessary to 
get the company ready for the stock 
market in a timely manner. 

Apparently, there was a viewpoint from 
the outside of how things were and 
management’s internal viewpoint that 
assessed things differently. What was 
management’s vision for the company’s 
future?

HP_ The vision was one of a partially 
privatized company. Of course, it is 
difficult to say now whether manage-

ment already had the idea of a fully 
privatized Group in the back of their 
mind. Looking back at the political 
circumstances at the time, however, 
this was unrealistic. Management 
wanted to at least get away from the 
absolute dominance of ÖIAG and 
thus indirectly from the influence of 
politics as well. 

But they surely had an idea of what they 
wanted to achieve with this newly won 
freedom. What was the company supposed 
to look like afterwards?

HP_ What was not foreseeable at the time 
was the massive international growth 
from 1998 on. Compared to 1995, 
the year of the IPO, the Group has 
now become much more internation-
al. Back then, we were extremely 
Eurocentric. I remember very well 
the famous 500-kilometer radius we 
were so proud of because 75% of our 
revenue was generated within this 
radius where freight was so cost- 
effective. 

 What was foreseeable at the time, 
however, was the continuation of 
the niche strategy and the continu-
ation of the company’s development 

toward technology and quality lead-
ership. These strategies were highly 
successful and are still valid today. 
But I think that back in 1995, no one 
dared to even imagine the big vision 
of being an international player. 

What has changed and how did the IPO 
impact this development?

HP_ Management could only think be-
yond the IPO once we saw that we 
were able to hold our own on the 
capital market, that we were a stable 
and successful company that always 
paid the promised dividends. Then, 
the Group could take more aggres-
sive action and undertake acquisi-
tions. 

What did management have to do to get 
the company ready for the stock market?

HP_ In a capital market that expects at-
tractive companies, it was necessary 
to get the Group ready for the IPO as 
far as its key figures were concerned. 
In other words, the preparation for 
the IPO meant that something had 
to be done at the cost end. That was 
why the so-called TOP program was 

PERSONAL DATA:

When Hubert Possegger, the current Member of the 
Board of the Metal Engineering Division, began his career 
in the Legal Department of VOEST-ALPINE AG, privatization 
of the state-owned company was not even on the table 
yet. In 1987, he moved to the Group’s trade subsidiary 
Intertrading. After his return to VOEST-ALPINE STAHL AG, 
as the Head of the Legal Department, which included M&A 
(Mergers & Acquisitions), his responsibility on Wolfgang 
Eder’s team was to be the legal advisor for the IPO of 
VOEST-ALPINE STAHL AG. Later, Hubert Possegger also 
headed Investor Relations until 2000.

THE IPO 1995: CONVERSATIONS WITH EYEWITNESSES



Eine hervorragende Lösung

Erhard Koppler war zur Zeit des Börsengangs 
Vorsitzender des Konzernbetriebsrates.
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An outstanding solution 
At the time of the IPO, Erhard Koppler was the Chair-
man of the Group Works Council. He hoped that the IPO 
would bring economic independence and would finance 
necessary investments. In other words, provide  capital 
that could no longer be expected from the previous 
 owner. But he also had misgivings.

launched in 1993 and was imple-
mented throughout the entire Group 
under the direction of McKinsey, a 
business management consultant 
firm. The big difference to earlier 
cost reduction programs was that it 
was supported by the employees, 
with bottom-up suggestions so that 
they were integrated into the process 
on the broadest base possible. This is 
precisely why it was so successful. 

 But being ready for the stock market 
does not just mean having attractive 
key figures, profits, and dividends, 
but also the right attitude toward 
the capital market. It also requires 
knowing the expectations of the 
capital market and, in particular, 
being familiar with the criteria used 
by analysts to assess a company. You 
must also be aware of how difficult it 
is to win the confidence of the capital 
market and how quickly you can lose 
it, if you fall short of the expectations. 
We have learned that even a share is 
a product that must be marketed and 
maintained. The requirement was 
the creation of professional com-
munication structures in the areas 
of Corporate Communications and 
Investor Relations, which we have 
done with remarkable success. 

When did you notice that there was political will to privatize voestalpine?

EK_ The mood in the political arena and also among the population regarding 
state-owned industry was not very positive due to reports by the media. I 
joined Parliament in 1990 and understood quickly that the idea of state-
owned industry was being abandoned. After one or two years, the Nation-
alization Committee was disbanded. But it was also necessary—you felt that 
another era was beginning.

Then, the process of getting the company ready for the stock market began. What 
did that trigger on the other side, on the part of the workforce of voestalpine?

EK_ The process of getting the company fit for “the future” began in the early 
90s, when no one was thinking about the stock exchange yet—at least from 
the vantage point of the Works Council. There was a lot of uncertainty among 
the workforce: What’s going to happen with my job? Will my company con-
tinue to exist? There were very many deliberations about closing or divesting 
various companies. The workforce raised the issue with us that it was being 
frequently criticized publicly—in contrast to earlier times—due to the nega-
tive reporting.

At the time, what was your attitude toward the IPO and the attitude of the Works 
Council? What were your personal misgivings?

EK_ Prior to 1995, there was serious trench warfare between Works Council mem-
bers and the government. It was clear to us that privatization would happen 
and our attitude was no longer negative. But we were worried about a sell-
out of our company. That was why we wanted a 50% plus one share stake. Or 
later, at the time of the IPO, we fought to have at least a 25% plus one share 

stake stipulated. But from today’s viewpoint, you have to say 
that the IPO was a success story for the company. Then, the 
employee shareholding scheme was established to safeguard 
the future, and I believe this is an outstanding solution for the 
worries we had back then.
 

Erhard Koppler was at VOEST from 1959 on. In 1987, he was elected Chairman of 
the Central Works Council of the state-owned VOEST; later, he was its shareholder 
representative on the Supervisory Board of ÖIAG and a member of the Austrian National 
Council. He was the Chairman of the Group Works Council of VOEST-ALPINE STAHL AG 
from 1967 to 2000.
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Share /// The share is 
the best known form of 
certificated ownership in a 
corporation. In the case of 
par value shares, the par 
value corresponds to the 

face value printed on the certificate. (No-par value) shares 
correspond to an interest of the authorized share capital or 
nominal capital, i.e., the theoretical par value of a (no-par 
value) share is the ratio of share capital divided by the 
number of shares. Profit is distributed on a per-share basis. 
The amount of equity held by a shareholder also determines 
the weight of the shareholder’s opinion when corporate 
decisions are made by the Annual General Shareholders’ 
Meeting.

Stock corporation /// Stock corporations are corporations where the 
shareholders make deposits to acquire an interest in the 
corporation’s share capital. The share capital is divided 
into share certificates (shares), which are usually traded on 
stock exchanges.

Share price (or price) /// The price of a share is its price on the 
official market of the stock exchange. The term “price/share 
price” also includes the development of the price over a 
certain period of time. 
The share price is impacted by many factors. In addition 
to the results from business operations of a company 
(revenue, profit, etc.), these factors include its predicted or 
anticipated future prospects, but also current positioning, 
and strategy. Events, such as economic or political crises, 
or even rumors, impact stock prices, by way of mechanisms 
that are often almost impossible to pin down.

Share/stock split /// A share split divides the existing number of 
shares of a stock corporation by a certain factor; the value 
of each individual share is reduced by the same factor. As 
a result, after a split the individual share has a lower par 
value and appears more affordable to potential investors. 
This measure is intended to heighten investor confidence in 
the stock; it does not change the shareholder structure, the 
company’s current market price, or the value of the interest 
held by a shareholder.

Analysts /// Analysts from banks or independent research firms rate 
listed companies and make recommendations regarding the 
purchase or sale of securities. Their analyses include not 
only corporate data, but also the strategies and perfor-
mance assessments of the corporation’s management. 
Well-known analysts can have a significant impact on the 
price of a share.

Analysts’ ratings /// Analysts bundle their assessments in 
trading recommendations. The most important 
and well-known ones are “buy,” “sell,” “hold“, and 
“accumulate” (buy, when the price drops briefly).

Supervisory Board /// The Supervisory Board monitors the 
Management Board (the management) of a stock 
corporation. It is elected by the Annual General 
Shareholders’ Meeting (shareholders’ repre-
sentatives); in Austria, one third of the members 
are nominated by the Works Council (employee 
representatives). Members of the Supervisory 
Board may not belong to the Management Board 
at the same time.

Subscription right /// The subscription right is the right 
of a shareholder to purchase new shares at a 
specified price in the event of a capital increase. 
The number of shares offered to the shareholder 
depends on the percentage of share capital 
of the stock corporation previously held by 
the shareholder. This enables shareholders to 
maintain their equity share in the company if the 
shareholders so desire. Shares not acquired by 
existing shareholders can be subscribed by new 
shareholders.

Exchange /// An exchange is a (physical or electronic) 
marketplace where certain goods, such as com-
modities, foodstuffs, and precious metals, but also 
shares, or currency are traded. Today, the word 
is often used synonymously for stock exchange. 
Some of the most important stock exchanges 
today are London, New York, Frankfurt, Shanghai, 
Hong Kong, and Tokyo.

Initial Public Offering (IPO) /// An IPO is the first-time 
offering of a company’s shares on the organized 
capital market. These can be both shares that 
were previously not publicly held (family-owned, 
government-owned) and traded and primary 
(new) shares through which the company can, for 
example, raise fresh capital for investments or 
reduce debt, as proceeds from shares are recog-
nized in equity, while loans or bonds are generally 
recognized as part of borrowed capital, for which 
interest must be paid and which must be repaid.

Market price /// Market price (also market capitalization) re-
flects the total value of all exchange-listed shares 
of a stock corporation. The market price results 
from the demand for the stock corporation’s 
shares; it is significantly impacted by expectations 
for a company. Fundamentally, the market price 
is determined independently of the company’s 
material assets (property, plant, and equipment, 
real estate, intellectual property, etc.).
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Dividend /// Dividends are distributions of a stock corporation’s profit 
that are paid to the shareholder. The amount of the dividend 
is determined by the Annual General Shareholder’s Meeting 
in accordance with recommendations made by the Man-
agement and Supervisory Board and is indicated in euros 
per share The total amount to be paid to the shareholder 
depends on the number of shares held by the shareholder.

Equity capital /// Equity capital consists of cash inflows through the 
owners (who receive shares in exchange), funds raised by 
a capital increase, capital reserves (correspond to a com-
pany’s going-concern value that goes beyond the par value 
of the share), and retained earnings (the previous year’s 
undistributed profits).

Issue price /// IPO price of a share. It is determined in a multiphase 
process. Participants are the issuer (the company), the 
underwriting (issuing) banks, and potential (major) investors. 
After a comprehensive introduction of the stock (road 
show), the issuer and the banks determine a price range 
(book building), taking feedback from possible investors 
into consideration. Within a period of time of customarily a 
few days, during which investors can express their interest 
in the share (subscription period), the final price is then 
determined. 

Annual Report /// An Annual Report provides information about 
the business performance of a company during the past 
business year. It explains and complements the financial 
report/annual financial statements. Stock corporations are 
obligated to publish an Annual Report that presents the 
company situation clearly and accurately.

Annual General Shareholders’ Meeting /// The Annual General 
Shareholders’ Meeting is a joint meeting of all shareholders 
(investors). It serves to provide information and to adopt 
resolutions about important activities within the company 
(amendments to the Articles of Incorporation, election of the 
members of the Supervisory Board, selection of the auditor, 
approval of the actions of the Supervisory and Management 
Boards, dividend payments, capital measures, etc.). 
Holders of ordinary shares have voting rights, which are also 
tied to the value of the respectively held interest. In order 
to adopt a resolution, a simple majority of the votes cast is 
generally sufficient. Resolutions with substantial scope and 
importance (capital measures, amendments to the Articles 
of Incorporation, liquidation, etc.) require a 75% majority of 
the capital represented.

All-time high /// The all-time high is the highest price 
reached by a security since being issued.

Invest /// To invest means to spend money for tangible 
assets or shares of tangible assets (investments, 
takeovers) with the expectation of obtaining a 
profit. This expectation is based on the hope that 
the assets that are purchased will appreciate 
(real estate, commodities, gold, etc.) or that the 
goods produced by way of the assets (machines, 
facilities, companies) can be successfully sold.

Investor /// Generally, investors are institutional shareholders 
(pension funds, insurance companies, banks, etc.) 
rather than natural persons.

Investor Relations /// Communication measures that are 
related to investors are subsumed under the term 
“investor relations.” Investor relations have the 
objective of supporting the procurement of the 
capital resources necessary for operations by way 
of communication-based activities. With trust-
worthy, reliable communication, investor relations 
create an important cornerstone for investors’ 
confidence in the company.  
The Investor Relations Department of a company 
is responsible for all communication between the 
company and (potential) equity holders; only the 
Management Board also communicates directly 
with investors. Its area of responsibility includes: 
preparation of capital market information, organ-
ization of road shows (meetings with investors), 
providing ongoing information to investors and 
analysts, etc.

Annual financial statements /// The annual financial 
statements present the financial situation and 
performance of a company in the past business 
year. They consist of the statement of financial 
position, income statement, notes, and man-
agement report. Furthermore, they contain the 
external auditor’s opinion regarding the accuracy 
of all information.

Primary shares /// Primary shares are newly issued shares, 
for example, from a capital increase. They are 
offered first to existing shareholders, who have 
the statutory right of first refusal, in the same 
proportion as their existing holdings. 





20 Jahre an der Börse

Die Entwicklung des Kurses der voestalpine-Aktie 
von 1995 bis 2015.
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20 years on the stock exchange
Performance of the voestalpine share  
from 1995 to 2015

IPO in October 1995

EUR 5.18 was the initial offering 
price in today’s currency on 
 October 9, 1995, the first day 
that the former flagship com-
pany of Austrian nationalized 
industry, today’s voestalpine 
AG— then still called VOEST- 
ALPINE STAHL AG— was listed 
on the Vienna Stock Exchange. 

Initial expansion measures;  
crises in Russia and Asia

From 1997 through 1999, the situation of 
VOEST-ALPINE STAHL AG was characterized 
by strategic expansion deliberations (take-
overs of competitors), the first successful 
downstream acquisitions and technical 
optimizations, and a bear market for steel.

Beginning of the employee  
shareholding scheme  

In 2000, the management and the Works 
Council of the voestalpine Group devel-
oped a concept to enable the employees 
to become shareholders of the company: 
the voestalpine Mitarbeiterbeteiligung 
Privatstiftung, a private foundation. 

1996 1997 1998 1999 2000



2000 2001 2002 2003 2004 2005

Changing to a downstream strategy   

After comprehensive preliminary work, in 2001, voestalpine AG 
adapted both its organization and the structure of its production and 
service sectors to the framework conditions that had fundamentally 
changed due to globalization and the Internet.

Peter Strahammer was involved in a tragic fatal accident in August 
of 2001. He had been the Chairman of the Management Board since 
1994. He was succeeded by Franz Struzl. 

Launch of the investment  
and acquisition offensive  

In 2001/02, voestalpine invested  
more than EUR 600 million in the 
expansion of facilities and acquisi-
tions of  companies in order to ensure 
long-term economic security. 

“Minerva” and the employees 

In 2003, the secret plan “Minerva” could have meant the dissolution of 
voestalpine. Instead, thanks to the commitment of the workforce and 
management it resulted in the final privatization of the Group and a  
significant bolstering of employee participation.

Final privatization decision  

In September 2003, the de-
cision to definitively privatize 
voestalpine AG was made. The 
last state-owned interests 
were supposed to be sold by 
2006.

Franz Struzl left the company 
in March 2004. His was suc-
ceeded by Wolfgang Eder.

August 31, 2005: the end of state involvement 

With the conversion of the bond into voestalpine shares,  
the state finally withdrew completely from voestalpine AG  
as of August 31, 2005.

2000 2001 2002 2003 2004 2005



2005 2006 2007 2008 2009 2010

Stock split 1:4 

A stock split as of  
August 31, 2006 at a  
ratio of 1:4 lowered the 
price of the voestalpine 
share and made it  
affordable again for  
small investors. 

Takeover of BÖHLER-UDDEHOLM 

The acquisition of a majority  
stake in BÖHLER-UDDEHOLM AG  
in 2007 created an even more  
internationalized and specialized 
voestalpine with extraordinary 
productivity.

All-time high of EUR 66.11 on July 12, 2007

On July 12, 2007, the voestalpine share 
reached its all-time high thus far  
at EUR 66.11. 

Outbreak of the subprime crisis in the USA 

From mortgages in the USA to the plunge of the voestalpine share price:  
the real estate crisis that began in the USA in the summer of 2007,  
reflected dangerous global economic interconnections.

“Edelweiss” project  

The steel plant project on the Black Sea with the code  
name “Edelweiss” was discontinued due to the economic  
downtrend and the dramatically deteriorating economic  
expectations in the Black Sea region.

2005 2006 2007 2008 2009 2010



voestalpine marks 20 years on the stock exchange 17/18

2010 2011 2012 2013 2014 2015

Euro safety net 

The European Financial  Stability 
Facility, a package of fiscal 
measures that was decided 
upon by the eurozone coun-
tries in 2010, supported both 
the  stabilization of countries 
with high sovereign debt and 
the financial/capital and stock 
markets. 

Collapse of Lehman Brothers 

In the second half of 2008, 
the collapse of a number of 
investment banks, such as 
Lehman Brothers in the USA, 
led to escalating losses on the 
stock exchanges worldwide.

voestalpine today

Today, voestalpine is a steel-based technology and capital goods group 
that operates worldwide; it has more than 500 Group companies and 
locations in more than 50 countries on all five continents.

The Group comprises four divisions, which are headed by Herbert 
 Eibensteiner (Steel Division), Franz Rotter (Special Steel Division),  
Franz Kainersdorfer (Metal Engineering Division), and Peter Schwab  
(Metal Forming Division). Together with Wolfgang Eder (CEO) and  
Robert Ottel (CFO), they form the Management Board of voestalpine AG. 

 

Research and Development

A consistent focus on Research and Development (R&D) 
ensures voestalpine a leading role with regard to both 
technology and quality. In 2012/13, the R&D budget 
reached the record level of EUR 125 million, which is  
now surpassed already again. 

WERBUNG

ATX 1773,55 (+1,20 %) EURO/DOLLAR 1,3019 (+0,20 %) GOLD ($/UNZE) 1574 (-1,81 %) DOW JONES (ERÖFFNUNG) 11.944,42 (+1,02 %)

16. Dezember 2011 Wirtschaft 9
Freitag,

erst in den nächsten Wo-
chen bekanntgegeben.
Gestern gab es dazu noch
keine Information. Mit der
Zusammenlegung wären
dann aber alle vier Divisio-
nen des Konzerns in etwa
gleich groß und beschäfti-
gen auch nahezu gleich
viele Mitarbeiter.

Automotive nicht mehr so
augenfällig ist, wird abge-
stritten. Tatsache ist aber,
dass die anderen Divisio-
nen zum Teil doppelt so
viel Ertrag abwerfen wie
die noch junge Automoti-
ve.

Wo die Synergien lie-
gen, wird wohl ebenfalls

LINZ. Die voestalpine AG
legt ihre beiden kleineren
Divisionen Profilform und
Automotive zusammen
und besetzt auch gleich
deren Führung neu.

VON SIGRID BRANDSTÄTTER

UND DIETMAR MASCHER

Die Maßnahme war ge-
neralstabsmäßig geplant
und kommt in dieser Form
auch für viele Mitarbeiter
der voestalpine überra-
schend. Aus den fünf Divi-
sionen werden vier, der
Vorstand wird von sechs
auf fünf Mitglieder ver-
kleinert.

Dass der Chef der Divi-
sion Profilform, Wolfgang
Spreitzer, mit seinen der-
zeit 60 Jahren in absehba-
rer Zeit in Pension gehen
würde, davon ging man in
der Firma aus. Nun nützt
der Vorstand aber den Ab-
gang für einen grundle-
genden Umbau und eine
Verjüngung. Neben Spreit-
zer wird auch der Chef der
Division Automotive,
Franz Hirschmanner, mit
März aus dem Vorstand
ausscheiden. Er ist 58 Jah-
re alt. Für die Restruktu-
rierung der Automotive
werden Hirschmanner Ro-
sen gestreut, die notwen-
dige Internationalisierung
der Automotive sei dage-
gen nicht seine Kernkom-
petenz, heißt es. Notwen-
dig ist es in dieser Bran-
che, dass Automotive auch
außerhalb Europas stärker
präsent ist, Profilform ist
das bereits.

Zwei gehen in Pension

Beide bisherigen Vor-
standsmitglieder werden
aber über Aufsichtsrats-
funktionen im Konzern
verbleiben und dann in
Pension gehen.

Die neue Division, de-
ren Name noch nicht fest-
steht, wird von Herbert Ei-
bensteiner (48) geführt
werden. Insgesamt werden
ihm dann rund 9200 Mit-
arbeiter unterstehen, die
weltweit tätig sind. Auch
von wo aus die Division
geführt wird, wird erst im
Laufe der nächsten Wo-
chen entschieden. Die Pro-
filform sitzt in Krems, die
Automotive in Linz.

Dass mit der Zusam-
menlegung die im Kon-
zernvergleich bescheidene
EBIT(Gewinn)-Marge der

Überraschungscoup: voestalpine
baut den Konzern kräftig um

machen. Branchenken-
nern zufolge ist die voest-
alpine der Deutschen
Bahn aber beim Preis mas-
siv entgegengekommen –
von einem „aggressiven
Angebot“ ist die Rede.

Zum laufenden Verfah-
ren gebe es frühestens im
Sommer 2012 neue Infor-
mationen, sagt Kürner. Die
voestalpine kämpft seit
Beginn der Erhebungen
um Kronzeugenstatus.

geben – voestalpine, Tata
Steel und Moravia Steel.
Mit Kartellvorwürfen kon-
frontiert sind die Voest
und Moravia. Konzern-
sprecher Gerhard Kürner
bestätigte, dass „wir er-
folgreich waren und einen
Teilauftrag bekommen ha-
ben“.

Zum Volumen des Teil-
auftrags, zum Preis und
zu den Mengen dürfe die
voestalpine keine Angaben

DÜSSELDORF/LINZ. In-
mitten des noch laufenden
Kartellverfahrens wegen
illegaler Preisabsprachen
zwischen internationalen
Schienenherstellern in
Deutschland hat der Stahl-
konzern voestalpine die
Klägerin Deutsche Bahn
offenbar milde stimmen
können. Die Bahn hat nun
einen 300 Millionen Euro
schweren Großauftrag für
2012 an drei Anbieter ver-

DEUTSCHE BAHN: Zuschlag für Bedarf 2012 an drei Bieter

Voestalpine erhält Schienenauftrag

2000 wechselte er nach
Krems und wurde dort von
seinem Förderer Wolfgang
Spreitzer für höhere Ma-
nagementweihen aufge-
baut.

Eibensteiner hat vier Kin-
der. Sein Vertrag läuft zu-
nächst bis März 2014.

Der 48-jährige Herbert Ei-
bensteiner zieht in den Vor-
stand der voestalpine AG
ein und wird die neue Divi-
sion leiten, die aus der Fusi-
on von Profilform und Au-
tomotive entsteht.

Der gebürtige Linzer be-
gann seine Laufbahn 1989
nach dem Studium von Be-
triebwirtschaft und Maschi-
nenbau als Betriebsinge-
nieur in der voestalpine
Stahl GmbH, übernahm
1993 die Instandhaltung
der Kaltwalzwerke und lei-
tete auch das Qualitätsma-
nagement.

Neuer

Divisionschef

Herbert Eibensteiner

Umsatz: 
1,22 Mrd. €
EBIT-Marge: 

rund 7,5 Prozent
Mitarbeiter: 
rund 9200
Leitung: 

H. Eibensteiner

Umsatz: 
584,8 Mio.€
EBIT-Marge: 
5,1 Prozent

Mitarbeiter: 
4978

Leitung: 
F. Hirschmanner

Umsatz: 
2,02 Mrd. €
EBIT-Marge: 
8,0 Prozent
Mitarbeiter: 

9499
Leitung: 
W. Eder

Stahl Edelstahl Bahnsysteme Profilform Automotive

Umsatz: 
1,46 Mrd. €
EBIT-Marge: 
9,7 Prozent
Mitarbeiter: 

11.502
Leitung: 
F. Rotter

Umsatz:
1,5 Mrd. €

EBIT-Marge: 
11,4 Prozent
Mitarbeiter: 

10.267
Leitung: 

F. Kainersdorfer

Umsatz: 
632 Mrd. €

EBIT-Marge: 
10,2 Prozent
Mitarbeiter: 

4260
Leitung: 

W. Spreitzer

Automotive+
Profilform

Holding-Vorstand: Generaldirektor Wolfgang Eder, 
Finanzvorstand Robert Ottel, 

Franz Hirschmanner, Wolfgang Spreitzer, Franz Rotter, Franz Kainersdorfer

(Daten jeweils 1. Halbjahr April bis September 2011)

R. OttelW. Eder

-Konzern

Fotos: voestalpine

W
enn zwei Firmen mit je
knapp 5000 Mitarbeitern fu-
sionieren, erregt dies norma-

lerweise nicht nur in einem so über-
schaubaren Wirtschaftsraum wie
Oberösterreich Aufsehen. Bei der
voestalpine passiert dies gegenwärtig
fast ohne Nebenge-
räusche. Die Zusam-
menlegung von Pro-
filform und Automo-
tive war gut vorbe-
reitet und verleitet
dazu, einmal eine
kurze Zwischenbi-
lanz zu ziehen.

2001/2002 setzte der Konzern et-
was mehr als drei Milliarden Euro
um, heute ist es im Halbjahr doppelt
so viel. Der Gewinn – ebenfalls nach
sechs Monaten – ist mehr als drei Mal
so hoch. Dazwischen kamen VAE und
Böhler Uddeholm dazu, der Standort
Linz wurde um deutlich mehr als
zwei Milliarden Euro ausgebaut.
Ohne dass darum viel Aufhebens ge-
macht wurde, expandierte die voes-
talpine international. Es wurde weni-
ger geredet und mehr gehandelt. Eine
Vorgangsweise, die für andere Berei-
che der Gesellschaft, zumal für die
Politik, Vorbildwirkung haben könn-
te.

E-Mail: d.mascher@nachrichten.at

Ein weiterer
Schritt beim
Umbau und
bei der Ex-
pansion

Voest-Umbau

KommentarKommentar

Von Dietmar MascherVon Dietmar Mascher
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2010 2011 2012 2013 2014 2015

Beginning of the  
accelerated inter- 
nationalization and  
investment offensive 

In 2012, the structure of voestalpine 
was partially reorganized, reducing the 
number of divisions from five to four. 
New English division names reflect the 
growing internationalization of the Group.
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Capital increase /// A capital increase is an increase in equity by the stock 
corporation by issuing new or primary shares. A capital increase must 
be approved by the Annual General Shareholders’ Meeting with a 
75-percent majority. As the total number of issued shares increases, 
the proportionate equity interest of those shareholders, who do not 
exercise their right to purchase such primary shares (pro-rated), 
decreases (is diluted).

Price target /// The price target is the market price that a share should reach 
within a certain period of time according to assessments by experts 
(analysts). Analysts determine the value based on future projections 
and conclusions. As they take not only “hard” data, such as a com-
pany’s key figures, into consideration but also the anticipated general 
economic and industry-specific development or political factors, there 
are frequently significant differences in how stocks are evaluated.

Ratings /// Ratings assess the creditworthiness of companies or countries. A 
rating assesses the risk of payment default by a debtor and impacts 
the terms at which a debtor can borrow money on the capital market.  
Rating agencies generally use codes for their assessments, for exam-
ple, AAA (“Triple A”) for the highest credit quality or “D” for junk status. 
Ratings are not undisputed as the impact of opinions or assumptions 
on the rating cannot be calculated. Well-known rating agencies are 
Moody’s and Standard & Poor’s. 
Important: A company is not obligated to have itself rated. voestalpine 
exercises this option and is therefore not rated.

Road show /// A road show is the presentation of a newly issued share/bond. 
Representatives of the company (issuer) and the underwriting bank 
visit major financial centers and introduce the company to potential 
institutional investors. The objective is to convince potential major 
investors of the attractiveness of a company and its stock (declaration 
of intent to purchase). Subsequently, road shows are also organized 
by many exchange-listed companies when presenting semi-annual or 
annual results. The Investor Relations Department is responsible for 
these events.

Blocking minority /// A blocking minority (also “qualified 
minority”) is a significant minority stake in a 
company that has certain rights. A blocking mi-
nority—here 25% plus one share—can prevent 
important resolutions by a stock corporation, such 
as amendments to the company’s constitution or 
capital measures. 

Voting rights /// Voting rights are the rights of a shareholder 
to participate in decisions based on the share-
holder’s certificated equity interest in a company. 
The voting rights depend on the number of shares 
held. Fundamentally, one share equals one vote.

Free float /// A company’s shares that are not held for the 
long term by individual (major) shareholders as a 
block of shares but that are or can be traded on 
the market. A higher free float ratio increases the 
risk of a hostile takeover, but also usually means a 
higher level of liquidity of the share (higher trading 
volume).

Squeeze-out /// A squeeze-out is an action by way of which 
minority shareholders can be forced out of a 
company against compensation. If a shareholder 
holds at least 90% of the shares, the shareholder 
can seek to exclude the remaining shareholders 
and subsequently delist the company from the 
stock exchange. 

Takeover /// On the stock exchange, a takeover is under-
stood as the purchase of enough shares or equity 
interests of a stock corporation that the buyer 
can exercise control over the company or own 
a company in its entirety. A takeover offer must 
be made publicly. If the takeover is undertaken 
against the wishes of the target company, this is 
called a hostile takeover.

Convertible bond /// A convertible bond is a financial 
instrument that guarantees the investor a fixed 
interest payment during its term. Furthermore, the 
investor has the right to exchange the bond for 
shares at a set price. 

Management Board /// The Management Board is appoint-
ed to be the managing entity by the Supervisory 
Board; it also represents the stock corporation 
vis-à-vis external parties. It is the top manage-
ment level of a stock corporation. 

STOCK MARKET KNOWLEDGE



Unabhängigkeit beflügelt

Hermann Bell griff im Frühjahr 2000 zum Telefon 
…Independence inspires 

When in the spring of 2000, the Austrian government announced full privatization  
of major state-owned companies, the then Managing Director of Oberbank, Hermann Bell, 
suspected that this could have significant adverse effects on voestalpine.  
So Hermann Bell reached for the phone …

You immediately contacted voestalpine 
CEO Peter Strahammer. What was the 
danger you saw?

HB_ Based on our experience with the 
privatization of CreditAnstalt (CA) 
in 1997, I was afraid that if the state 
sells its stake, voestalpine could fall 
into the hands of a major foreign 
corporation. After all, voestalpine 
is the flagship company of Upper 
Austria and is very important for the 
economy of our state. And of course 
I was interested in ensuring that 
Upper Austria’s economy flourished 
because a regional bank can only 
be successful if the economy of the 
region is booming. 

A fear that almost materialized in 2003—
keyword “Minerva.” Why did you have a 
hunch as early as 2000 that an independ-
ent voestalpine could achieve more than 
if it were under the control of a powerful 
international corporation? 

HB_ During my many years as a 
 member of the voestalpine Super-
visory Board, I got to know Peter 
 Stra hammer very well, as well as 
 Wolfgang Eder, who was very young 
at the time, and the other gentlemen 
at the top management level, the 
technical staff, and the employees. 
And I was convinced that with their 
capabilities they could manage 
a company very successfully and 
would achieve more than if they 
were just taking orders. Besides, I 
am convinced that independence 
and autonomy of a company inspires 
both managers and employees and 
motivates them to achieve outstand-
ing results.

In 2007, the price of the voestalpine share 
reached an all-time high. But Oberbank did 
not sell its shares but has even increased 
its stake throughout the years. Wasn’t it of 
interest for you to make some quick money 
with the voestalpine share? 

HB_ The intrinsic value of voestalpine 
was always higher than the mar-
ket price. I therefore knew that a 
long-term stake in voestalpine is 
a very good investment and that 
we would be participating in the 
development and the success of a 
good company. But my intention 
was not primarily to make a profit 
with our investment. Oberbank 
doesn’t need to pursue a one-time 
profit. My intention was to retain a 
strong company in order to maintain 
a strong economy in our state. That 
was why I hoped that other financial 
institutions would also purchase 
voestalpine shares and—together 
with the employee shareholding—
create a group of core shareholders 
that would prevent voestalpine from 
losing its independence. Fortunate-
ly, it worked out, and I am very 
proud of that. 

 

Hermann Bell was Chairman of the Management Board 
and Managing Director of Oberbank AG, a regional Austrian 
Bank headquartered in Linz, from 1972 to 2002. From 
1994 to 2004, Hermann Bell was also on the Supervisory 
Board of voestalpine; today, the 83-year-old is still active on 
several Supervisory Boards, such as Wüstenrot,  Pöttinger, 
and Bauhütte Leitl. Bell is Honorary President of the  
Supervisory Boards of five stock corporations, among  
them Oberbank, BKS Bank, BTV Bank, and Miba.
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PRIVATIZATION OF VOESTALPINE: CONVERSATIONS WITH EYEWITNESSES



Neue Konzernstrategie

22 voestalpine marks 20 years on the stock exchange

From problem child to
stock exchange star 
It was a small miracle that the initial public offering even became a reality in 1995,  
writes Margarete Freisinger in her historical review of voestalpine.

For voestalpine AG, 2015 is an anniver-
sary year: 20 years ago, in October 1995, 
the state-owned company, then still called 
VA Stahl AG, went public. This was the 
beginning of a success story. This first 
step toward privatization with around one 
third of its capital was a pleasant surprise: 
Despite the gloomy mood of the market, 
the interest in both secondary and primary 
shares outstripped supply.

The fact that the IPO in the fall of 1995 
took place at all can be considered a minor 
miracle. After all, ten years earlier, after oil 
speculation transactions by Intertrading, 
a trade subsidiary of VOEST-ALPINE AG, 
that led to enormous losses, only billions in 
state aid saved the company from collapse. 

After this disaster, the ungovernable con-
glomerate—steel, construction of industrial 
plants, mechanical engineering, defense 
technology, electronics, trade—was broken 
up. The foundation for the later trend 
reversal was not laid until 1993, when the 
plans for the privatization of nationalized 
industry as a whole (Austrian Industries) 
had to be laid to rest due to huge losses by 
the aluminum group. Under the pressure of 
this predicament, the government decided 
to privatize majority stakes in individual 
sub-groups or entire sub-groups.

VOEST-ALPINE STAHL AG grasped this 
opportunity to cast off political influence 
with all of its adverse economic effects. 
Under the prudent leadership of the then 

CEO Peter Strahammer, the Group was 
put into fighting trim. Thanks to stream-
lined cost management, a value-enhancing 
product policy, and assisted by the uptrend 
on the steel market, it moved out of the red 
and generated profits in the business year 
1994. And this opened up the path for an 
IPO as soon as 1995.

Incidentally, it was Wolfgang Eder, since 
2004 CEO of the Group, at the time 
 General Secretary, who was primarily 
responsible for preparing and successfully 
implementing the IPO. It is not surprising 
that Strahammer and Eder acted so deci-
sively. Both had experienced the decline 
and the struggle for survival of VOEST- 
ALPINE in the mid-80s up close and per-
sonal and had drawn the right conclusions.

However, the continued withdrawal of 
the state did not proceed undisturbed. In 
2003, when complete privatization was 
pending, politicians and managers delib-
erated about a sale to competitors Thyssen 
Krupp and Magna. Fortunately, vehement 
protests prevented this. After the com-
plete withdrawal by the then state holding 
company ÖIAG, as of late August 2005, 
voestalpine is fully privatized.

Nevertheless, the risk to become a takeo-
ver target is kept within reasonable limits: 
almost 40% of the capital is owned by the 
employees (Mitarbeiterstiftung), Raiffeisen 
Oberösterreich, and Oberbank. The solid 
results support the commitment of the two 
regional banks: Even in the extremely 
difficult business year 2009/10 under the 
impact of the worldwide financial and eco-
nomic crisis, the Group generates profits 

Margarete Freisinger is one of the most distinguished 
Austrian business journalists; today, she lives in Vienna 
and works as a freelance journalist. Margarete Freisinger 
graduated from the World Trade University in Vienna and 
began her career in journalism in 1967 on the business 
editorial staff of the Austrian Press Agency. From 1978 
on, she worked for many years on the business editorial 
staff of the daily newspapers Die Presse (including as 
editor-in-chief) and Salzburger Nachrichten.

COMMENTARY



The Vienna Stock Exchange is one of the oldest stock exchanges in the 
world, founded in 1771 by Empress Maria Theresia. It gained international 
prestige due to the political and economic importance of the Habsburg 
monarchy. Today, the spotlight has shifted away from the Vienna Stock 
Exchange, especially since the beginning of the financial and economic 
crisis in 2008. Nevertheless, Vienna is still considered to be the gateway 
to Eastern Europe. The ATX (Austrian Trade Index) is the leading share 
index on the Vienna Stock Exchange. It comprises the 20 largest and 
best-performing shares; the voestalpine share is considered to be the most 
liquid—in other words, the most traded—share in Vienna. In 2014, a total 
of 99 companies were listed on the Vienna Stock Exchange. Share trading 
volume was EUR 47.76 billion. The Vienna Stock Exchange not only 
operates the only securities exchange in Austria but also the EXAA, the 
Austrian Energy Exchange, and the CEGH Gas Exchange. 
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The Vienna Stock Exchange 
The Vienna Stock Exchange is considered small but  
impressive—and the gateway to Eastern Europe.  
The voestalpine share is the most liquid share on  
the Vienna Stock Exchange.  

and pays dividends—as it has every year 
since the IPO. Measured by its price tra-
jectory and dividend yield, the voestalpine 
share is one of the top performers on the 
Austrian share index ATX. 

And chances that this success story will 
continue are solid. Dependence on the 
cyclical steel business has been signif-
icantly reduced by implementing the 
downstream strategy, which goes back to 
the Strahammer era and which has con-
sistently expanded the processing sectors 
under the motto “We do more with steel.” 
With its four divisions (Steel, Special Steel, 
Metal Engineering, Metal Forming), the 
Group is very well positioned. Innovation, 
quality, efficiency, and cost savings are 
writ large. And last but not least, the level 
of investment is high. That this is increas-
ingly taking place overseas has to do with 
the unfavorable framework conditions for 
industry in Europe and Austria. 

The heart  
of the Vienna  
Stock Exchange 
is the trading  
surveillance 
room.

voestalpine won the Vienna Stock  
Exchange Award in both 2014 and 2015.



In guten Händen

Die Entwicklung der Eigentümerstruktur der 
voestalpine erzählt zwei Geschichten …
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In good hands 
The development of the ownership structure of voestalpine tells two stories: the withdrawal 
of the state from the Group and the stabilization of the core shareholder structure since full 
privatization was completed.

After their IPOs, voestalpine (then VOEST- 
ALPINE STAHL AG) and VA Tech (which 
was partially privatized in 1994)—the “sister 
companies” of state-owned industry—owned 
stakes in each other. VA Tech, however, was 
in financial difficulties and, in the following 
years, sold its increasingly valuable voest-
alpine shares to gain liquidity. By 2001, its 
stake in the company had dwindled to zero.

The IPO of the then VOEST-ALPINE STAHL AG 
occurred in October 1995. After just a few hours, 
the offering was oversubscribed many times 
over. The state’s interest, which was managed 
by holding company ÖIAG, fell to under 40%. In 
contrast, around 20% of the employees took ad-
vantage of assistance offered by the company—
salary and wage advances, price-reduced shares, 
and loyalty bonus—to acquire shares themselves. 
They purchased 624,000 shares, which cor-
responded to about 1.9% of the voting rights. 
Strictly speaking, this was not yet a strategic 
employee shareholding scheme, but the concept 
was no longer very far away.

By issuing new shares in April 2002, 
voestalpine was able to increase its 
cash resources. The capital increase 
was intended to finance the company’s 
growth. The private core shareholders of 
the Group continued to purchase shares, 
thus proving their confidence in the path 
being pursued by the company. The state 
holding company, however, utilized only 
50% of its subscription rights so that its 
stake fell from 37.8 to 34.7%.

For the first time, free float surpassed the 50% mark. In contrast, the stake 
owned by VA Tech had been halved since the IPO. Shares previously owned 
by VA Tech were particularly heavily bought by future core shareholders, 
such as Oberbank and Raiffeisenlandesbank (which initially acted through 
its subsidiary OÖ Invest GmbH), who were highly interested in having a 
stable flagship company in the region (on this subject, see the interview with 
the former Managing Director of Oberbank Hermann Bell on page 21).

In 2000, the Works Council and the 
management of voestalpine jointly 
developed an innovative idea that 
came as a surprise to many people: 
The employees should have a stake 
in the company by owning shares. By 
bundling voting rights, they should 
become a stable core shareholder 
and also participate in voestalpine’s 
success individually (in this regard, 
see page 26). In a first step, 5% of the 
shares were purchased in 2001; in 
the coming years, the package was 
successively increased. 

prior to 1995

■ ÖIAG 
■ VA Technologie AG

25%

75%

1995 after  
the IPO

BY 2000/01

BY 2001/02

BY 2002/03

■ ÖIAG 
■ VA Technologie AG 
■ Other

■ ÖIAG 
■ VA Technologie AG 
■ Other

■ ÖIAG 
■ Employee shareholding 
■ Other

■ ÖIAG 
■ Other

33.90% 43.40%

22.70%

37.80%

51.27%

10.93%

34.70%

65.30%

34.70%

58.90%

6.40%



voestalpine marks 20 years on the stock exchange 25

In September 2003, the decision to completely privatize 
voestalpine AG was made. ÖIAG offered 19.7% of the com-
pany’s shares on the stock exchange. As, however, it held 
15% of the shares in the form of a convertible bond (in this 
regard, see the glossary on page 20), the Group was not yet 
completely privately owned. In order to eliminate the threat 
of a breakup of the company, three stable core sharehold-
ers had emerged in the previous three years: Oberbank, 
 Raiffeisenlandesbank (OÖ Invest), and the employees of 
voestalpine themselves.

In August 2006, the voestalpine share was split at a ratio 
of 1:4: This meant that the number of shares was quadrupled 
and the value of each share quartered so that the market value 
of the Group remained the same. The reason for the stock split was that the share price had 
risen by 460% since the IPO. The lower share price after the split was supposed to offer an 
incentive, especially to small investors. In the meantime, Goldman Sachs was replaced as a 
major shareholder by the French insurance Group AXA.

The positive development of the share price resulted in an early 
conversion of the ÖIAG convertible bond into voestalpine shares. 
In the previous year, the ÖIAG stake had declined to 8%, and the 
voestalpine employees had become the second largest shareholder 
through the employee shareholding scheme. This meant that as of 
August 31, 2005, voestalpine AG was finally completely privatized. 
The development of the share price had even attracted Goldman 
Sachs as a major investor.

BY 2003/04 BY 2005/06

BY 2006/07

■ ÖIAG 
■ Employee shareholding 
■ OÖ Invest GmbH & Co OEG 
■ Oberbank AG 
■ Other

■ Employee shareholding 
■ OÖ Invest GmbH & Co OEG 
■ Oberbank AG 
■ Goldman Sachs Group, Inc. 
■ Other

■ Employee shareholding 
■ Raiffeisenlandesbank OÖ AG 
■ Oberbank AG 
■ AXA Group 
■ Other

54.70%

15%

10.30%

15%

5%

62%

10.30%

15%

7.70%

5%

In the business year 2007/08, 
the most successful year by 
far in the Group’s history, the 
voestalpine Group reached 
a new record as far as reve-
nue, earnings, and number of 
employees were concerned 
for the sixth consecutive time. 
In July 2007, the share price 
rose to an all-time high of 
EUR 66.11. Subsequently, the 
AXA Group sold its block of 
shares. In contrast, the stable 
core shareholders were not 
interested in a short-term 
profit and remained on board. 
Even the following years of 
economic and financial turmoil 
after 2008/09, when there was 
a reversal and the price of the 
voestalpine share came under 
pressure, did not change their 
long-term commitment.

BY 2008/09

■ Employee shareholding 
■ Raiffeisenlandesbank OÖ AG 
■ Oberbank AG 
■ Other

10%

15%

5%70%

10.30%

15%

5%

5%

64.70%

BY 2014/15
With a resolution adopted by the Manage-
ment Board in May 2015, the share capital 
was increased for another expansion of the 
employee shareholding scheme. Thus, the 
voting share rose to 14.9%. The employee 
shareholding scheme had been successively 
increased in 2009 and 2012 by way of capital 
increases from authorized capital. The share-
holder structure according to regions as of 
the end of the business year 2014/15 was as 
follows: Austria 49%, international employee 
shareholding scheme 13.6%, North America 
13%, Great Britain and Ireland 7%, Scan-
dinavia 7% (since December 2012, Norges 
Bank, the Norwegian Central Bank, has held 
a large block), Germany 3%, France 2%, 
Asia 2%, and the rest of Europe 3.4%.

■ Employee shareholding 
■ Raiffeisenlandesbank OÖ 
■ Oberbank AG 
■ Norges Bank 
■ Other

57.4%

14.8%

7.8%

5%

15%



Die Mitarbeiter beteiligung schafft 
 Stabilität und Identität

Die voestalpine Mitarbeiter-beteiligung wurde vor 
15 Jahren – in sehr instabilen Zeiten – als stabiler 
Kern-aktionär gegründet.
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»Over the years, the employee 
shareholding scheme has become a 
significant asset for the voestalpine 

Group, both with regard to employees’ 
motivation and their identification with 
the company, and as protection against 

a hostile takeover. Once again, this 
has put us a real step ahead.«

WOLFGANG EDER

The employee shareholding 
scheme creates stability  
and identity 
The voestalpine employee shareholding scheme was established 15 years ago—in very  
unstable times—to be a stable core shareholder. Today, it is a model of success that enjoys  
a high degree of international recognition.

In 2000, political decision-makers resolved to fully privatize 
the remaining state interest in the voestalpine Group, which 
meant the withdrawal of the large, stable core shareholder 
(38.8%). The future ownership structure of the company and 
thus its future was uncertain, so Works Council and manage-
ment acted quickly and—despite all the opposing interests—
jointly developed the voestalpine employee shareholding 
scheme: The employees became co-owners of their company, 
and their shares were bundled in a foundation. 

Strategic importance. The strategic importance continues to 
be huge to this day: A company’s own workforce is a relia-
ble and stable co-owner, who is interested in a sustainable 
development of the company. In 2003, the “Minerva” project, 
under which voestalpine was supposed to be sold to Magna, 
provided significant impetus for the employee shareholding 

scheme, and the 10% squeeze-out threshold, which gave the 
company a certain degree of protection against hostile takeo-
vers, was surpassed. “Without reliable core shareholders, one 
can never know how a corporation will develop. Therefore, 
I can definitely imagine that without the employee share-

»When you explain to people what employee  
shareholding is about, you always have the feeling  
that you are envied because we have this model.«

Mario Hoffellner, Production Worker in slab production,  
voestalpine Stahl GmbH, Linz

»As we employees own 10% of all voestalpine  
shares, a hostile takeover by another company  
would not be easy.«

Wilhelm Lenger, Foreman in finishing & processing,  
BÖHLER Edelstahl GmbH & Co KG, Kapfenberg

EMPLOYEE PARTICIPATION AS A MODEL OF SUCCESS
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»The Works Council and the management
share a common objective that the employee 
stake be maintained at a level equaling 
voting rights of at least 10%.«
MAX STELZER

holding scheme, voestalpine would be very different,” 
says Max Stelzer, Executive Member of the Management 
Board of voestalpine Mitarbeiterbeteiligung Privatstiftung 
(a private foundation that manages the Group’s employee 
shareholding scheme).

Comprehensive participation. Today, the voestalpine em-
ployee shareholding scheme is an integral part of the voest-
alpine identity for its employees. The employee shareholders 
personally participate in the company’s success; they profit 
from receiving dividends and supplemental payments by the 
company, as well as possible national tax benefits and appre-
ciation of the share price. But beyond these financial benefits, 
the participating employees are connected and empowered 
in yet another way: The representatives of the Mitarbeiter-
beteiligung Privatstiftung speak up for the interests of the 
workforce at the Annual General Shareholders’ Meeting and 
on the Supervisory Board of voestalpine AG.   

Max Stelzer, Executive Member of the Management Board  
of voestalpine Mitarbeiterbeteiligung Privatstiftung

A SHOWCASE MODEL
24,300 active employees of voestalpine AG hold roughly 24 million shares. 
 Together with the voting rights of former employees, this makes a total of 
14.7%. As a result, the voestalpine employee shareholding scheme is the 
largest such model in Austria; worldwide, it is the only such model that is both 
international and combines a bundling of voting rights with individual share 
ownership. All 51 Austrian Group companies are integrated into the scheme, as 
are 70 companies in the Netherlands, Germany, Great Britain, Poland, Belgium, 
Czech Republic, and Italy (as of September 2015).

»As a result of the employee shareholding  
scheme, I am interested in keeping track of  
how the company is doing.«

Nadine Krömer, Network Maintenance Technician,  
voestalpine Stahl Donawitz GmbH, Leoben

»For me, being a voestalpine shareholder means  
believing in a solid company, being engaged and happy 
with my work, and investing in my own future.«

Aldo Gorietti, Salesman, Böhler Uddeholm Italia S.p.A., Milan



»Die voestalpine-Aktie ist attraktiv, weil 
das Unternehmen attraktiv ist«

Peter Fleischer erläutert, was die Arbeit von Inves-
tor Relations ausmacht.
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»The voestalpine share is attractive to investors 
because the company itself is attractive« 
Peter Fleischer is the Head of Investor Relations at voestalpine AG. He explains what 
the Investor Relations Department does and what creates the value of the voestalpine 
share and the company.

Mr. Fleischer, you are the Head of the Investor Relations  
Department. What does the term “Investor Relations” mean?

PF_ Investor Relations means developing and maintaining rela-
tionships with investors. It requires creating confidence and 
clear communication. Our investors invest their money in 
voestalpine shares and are then co-owners of the company. 
And as such, they need a department within the company 
that provides them with information on an ongoing basis. 
This is what we do in the Investor Relations Department, 
together with our CEO Wolfgang Eder.

What kind of information is this?

PF_ We inform investors about current figures, current projects, 
and the company’s strategy. This is generally done in per-
sonal meetings during so-called road shows. In these one-
on-ones, investors want to not just receive information about 
the company, but they also want to meet the CEO in person. 
Many investors may only invest after they have met the top 
management. Thus, Wolfgang Eder has a very important 
responsibility.

In other words, you ensure that investors understand what 
voestalpine’s plans are?

PF_ Exactly. What investors do is estimate what kind of profit we 
will generate in the future—in which industries, which mar-
kets, and which global regions. This is what their decision to 
buy, to hold, or to sell voestalpine shares is based on. 

Who are our investors?

PF_ By and large, our investors can be categorized into three 
groups. On one hand, there are the strategically oriented 
core shareholders, who hold roughly 40% of voestalpine AG 
shares—Raiffeisenlandesbank Oberösterreich, Oberbank, 
the Norwegian Central Bank, and, very importantly, the 
employee shareholders. Furthermore, around 10% of the 
shares are held by private shareholders, a relatively high 
figure for an Austrian company. The remainder is distributed 
among so-called institutional investors, primarily insurance 
companies, asset management companies, and investment 
funds. These are the investors that we encounter and service 
at road shows. The meetings with the investors are very 
exciting, by the way. They are very interesting, intelligent 
dialogue partners. 

 
Is it true that institutional investors are more dynamically 
 oriented?

PF_ They tend to have a short-term, dynamic investment ap-
proach, while the first two groups tend to be oriented toward 
the long term. But one always needs both types of investors: 
the strategically oriented, long-term shareholders give the 
stock stability and the short-term investors provide liquidity 
for the stock. We have a good combination of the two.

Mr. Investor Relations

Peter Fleischer began his voestalpine career in Controlling in 2000 and was 
Head of the Sales Controlling Department (both at Steel Division). He has been 
the Head of Investor Relations since 2006. Together with CEO Wolfgang Eder, he 
attends around 50 road show days every year.

INTERVIEW



Ausgesprochen positiv entwickelt

Die voestalpine-Aktie hat sich in den letzten 20 
Jahren ausgesprochen positiv entwickelt.
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A very positive 
development

What makes the voestalpine share attractive to investors?

PF_ That’s simple. The voestalpine share is attractive to investors 
because the company itself is attractive. We have very good 
future earnings prospects, and this is a decisive point for 
investors. The basis for our future success is a solid strategy: 
we will continue to grow in sectors in which we have been 
successful historically. Not only we believe this, but many in-
vestors as well: An average of 200,000 voestalpine shares are 
traded every day, and this makes it one of the most liquid 
shares on the Vienna Stock Exchange

. 
  

“The voestalpine share has developed very positively over 
the last 20 years. Naturally, there were ups and downs, but 
the bottom line is that the price has increased many times 
over and each year, there is an attractive dividend. Even in 
difficult years, such as 2009 and 2010, voestalpine performed 
well and paid a dividend; this is remarkable. 

The share is, so to speak, a mirror for progress within 
the company itself that is ultimately reflected in its key fig-
ures. voestalpine does not seek to optimize short-term results 
but is working on continuously expanding its advantage over 

the competition and, at the same time, on 
extending its value chain. 

One can say that voestalpine has 
acquired a kind of “special status” in the 
perception of investors in recent years as 
an absolute quality company that spe-
cializes in technologically sophisticated 
niche markets. This long-term strategy 
is not expected to change in the future. 
Most recently, there has been a greater 
focus on continuing internationalization; 
this is associated with trends in important 
customer industries.” 

The analysis of the analyst 

Franz Hörl is a stock analyst at Erste Bank. As such, he assists 
his customers, who are primarily institutional investors such as 
insurance companies and funds, in their investment decisions. In 
2013, Franz Hörl was “Europe’s best stockpicker.” He analyzed 
the voestalpine share.

»We have very good future earnings  
prospects, and this is a decisive  

point for investors.«
PETER FLEISCHER

ANALYSIS



Eine Staatsaffäre mit Happy End

Ein Rückblick von Erwin Zankel, dem ehemaligen 
Chefredakteur der Kleinen Zeitung.
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Affair of state  
with a happy ending 
A review by Erwin Zankel, former  
editor-in-chief of the Kleine Zeitung.  

First act  
It is 1973 and Styria is in shock: Alpine, 
core piece and backbone of the economy 
in the “Iron March” is losing its independ-
ence. It is true there is bad news—losses 
in the coal mines, unemployment in the 
steel companies because the protective 
walls created by the imposition of quotas 
and customs duties are crumbling—but 
no one wants to believe that the situation 
is serious. Alpine Montangesellschaft, es-
tablished in the 19th century by Archduke 
Johann, with its legendary Mount Erzberg 
(iron ore mountain), the blast furnaces in 
Donawitz, and the rolling mills along the 
Mur and Mürz rivers, is state-owned, but 
Styria considers itself its secret owner. It 
is not a coincidence that the CEO and his 
deputy are leaders in the two main political 
parties, the conservative People's Party 
(ÖVP) and the Socialist Party (SPÖ).

But under the pressure of reality, the 
state of Styria submits. Federal Chancel-
lor Bruno Kreisky enforces the “big steel 
solution.” Reeling economically, Alpine is 
absorbed by VOEST, and Edelstahlwerke 
Böhler, Schoeller-Bleckmann, and Styria 
are merged and incorporated into VOEST 
as well. It takes some time before emotions 
calm down. At first, feelings run high due 
to the rumor that in Upper Austria, the suc-
cessful LD process is being marketed as an 
abbreviation of “Linz-Danube” in order to 
not have to mention Donawitz. The matter 
is cleared up when CEO Herbert Koller 
comes to Styria and announces that invest-
ments will be made at the Styrian sites.

Second act 
The merger alone does not solve the prob-
lems. The steel industry everywhere is un-
dergoing radical changes. The necessity of 
creating leaner structures is diametrically 
opposed to Kreisky's imperative that jobs 
in state-owned industries be protected. 
Capacity in the individual operating units 

is utilized with orders that are below cost. 
The company that has been operating at 
a loss since 1981 gets involved in reckless 
business transactions. The bubble finally 
bursts in 1985 after dizzying adventures 
with petroleum derivatives. The entire 
Management Board led by Heribert Ap-
falter must resign.

Third act 
In the fall of 1986, the restructuring con-
cept is made public. The prospects are 
bleak: more than 9000 people lose their 
jobs and VOEST-ALPINE, which had been 
inflated to a conglomerate, is broken up 
and restructured. The painful downsizing 
process, however, results in a rethinking 
process as well. The operating units, which 
have been saved again by injections of 
capital by the state, have to get back on 
their feet on their own; the political insti-
tutions decide to stay out the company's 
business in the future.

Fourth act 
After the initial hesitant attempts by the 
parent company of state-owned industry 
to finance itself by issuing bonds, the sub-
sidiaries venture into the capital market. 
In 1995, privatization of the steel corpo-
ration begins when the IPO is launched. 

The stumbling blocks along the way are 
surmounted with persistence and persever-
ance. Sites such as Donawitz, which were 
in danger of closure, begin to flourish; the 
corporate headquarters in Linz becomes a 
technology trailblazer. Peter Strahammer 
frames the strategy; Wolfgang Eder con-
tinues and refines it further. Accelerated 
by speculations that Frank Stronach could 
go after the company that has now been 
renamed voestalpine AG, the privatization 
process is completed. With financial insti-
tutions from Upper Austria as shareholders 
and the employee shareholding scheme, 
the new owners have a stable core. In 
2007, the acquisition of the special steel 
Group Böhler-Uddeholm brings it under 
the voestalpine roof.

Happy ending 
Impressive key figures: almost 50,000 
employees in 500 Group companies in 
more than 50 countries. A major German 
newspaper reports about the problems at 
ThyssenKrupp and asks CEO Eder, who 
is also the Chairman of the World Steel 
Association, how his company has man-
aged to continue to grow despite the crisis. 
An Austrian success story—voestalpine, 
unfettered by politics and government 
influence.  

Erwin Zankel was editor-in-chief and 
 publishing director at the Kleine Zeitung 

from 1998 until his retirement at the end of 
March 2006. After graduating with a degree 
in Law, he began his career in journalism in 
1965. Working on the home affairs desk at 

the Kleine Zeitung, the quality of his articles 
quickly helped him make a name for himself. 
In the following years, he increasingly turned 

to business journalism, steadily becoming 
a recognized specialist in the problems of 

nationalized industries in Austria. 

COMMENTARY
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20 Years on the 
Stock Exchange 
Special exhibition at voestalpine Stahlwelt  

If you do not have the chance to visit the special exhibition  
at voestalpine Stahlwelt, you can read key content in“IPO 
1995—20 years on the stock exchange” on microsites hosted on 
the corporate blog and on the intranet (my.voestalpine.net).

Memories, images and videos are presented in an interactive 
format, and the key milestones on the Group's path to becoming 
an internationally successful steel-based technology and capital 
goods Group are described.

A series of microsites reveal the key milestones of the past  
20 years with the aid of an interactive share performance chart: 

Website: www.voestalpine.com/ipo1995/en

Intranet area: group.voestalpine.net/ipo1995 

Microsites on the  
internet and intranet

In celebrating 20 years since voestalpine AG issued its IPO, voestalpine Stahlwelt,  
the Group’s visitor and exhibition center at the voestalpine site in Linz, will be  
hosting a special exhibition from October 3, 2015, to March 31, 2016.

The key developments associated with the IPO and the Group's privatization  
will be retraced on numerous multimedia stations.

The special exhibition, 20 Years on the Stock Exchange, is open from  
Monday to Saturday, from 9 a.m. to 5 p.m. Entrance is free of charge.

www.voestalpine.com/ipo1995/en
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