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WHO WE ARE
A WORLD LEADING STEEL & TECHNOLOGY GROUP

Highly diversified business model with leading positions
in market segments with highest quality requirements

Low risk decarbonization strategy with a step-by-step approach

Steady earnings and cash flow generation due to diversified 
business portfolio and enduring customer partnerships

Strong balance sheet and commitment to investment grade profile 
supported by financial ratios and long-term shareholder structure

1. Market Positioning

5. Net Zero Commitment

4. Financial Strength

More than EUR 210mn annual R&D expenses with more than 
800 employees in research & development

2. Resilient Business

3. Innovation & Quality

Our new capital allocation policy ensures the achievement of these strategic goals.
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Capital Allocation Policy

Capital 
Structure

Return to  
Shareholders

Growth

Decarb -
onization

Strategic foundations for long-term value creation …
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SNAPSHOT OF OUR CURRENT PERFORMANCE
HIGHLIGHTS Q1 2025/26

FREE CASH FLOW Q1
EUR 188mn

TURNOVER Q1 
EUR 3.9bn 

GEARING 19% EQUITY EUR 7.5bn

NET DEBT/ EBITDA 1.1x 

RAILWAY SYSTEMS

EBITDA GUIDANCE CONFIRMED 
EUR 1.4-1.55bn
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Steel Division I Metal Engineering DivisionMetal Engineering Division

Metal Engineering Division

Metal Forming Division

Metal Forming Division
Metal Engineering Division

High Performance Metals Division

greentec steel 
ON TRACKTUBULARS

TUBES & SECTIONS

WAREHOUSE & 
RACK SOLUTIONS

AEOROSPACE
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1st Decade Ø

30 YEARS OF MEASURABLE SUCCESS
BUILT ON CONSISTENCY 

3.131

2nd Decade Ø 3rd Decade Ø

REVENUE

EBITDA

FREE CASH FLOW

1995-2005 2006-2015 2016-2025

10.073 13.802+322% +37%

+343% +18%

+225% +1.292%
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(Ø 10y average)

*includes negative FCF in FY 2007/08 primarily due to the Böhler-Uddeholm AG 
acquisition; excluding this year, FCF 2nd Decade would have been €376m

16 36* 465

415 1.423 1.682

in Mio. €

A proven track record of delivering sustainable growth and resilience across three decades.

BY25

€ 15,7bn

309

€ 1,3bn

steady progress

4
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FROM STRATEGY TO CAPITAL ALLOCATION 
OUR RECENTLY PUBLISHED POLICY

Value-enhancing growth through investments and 
acquisitions in selected regions, particularly with a 
focus on downstream activities

Profitability targets at group level:

Optimized Capital 
Structure

Growth

Increased value through optimized capital 
structure in terms of credit rating, company 
valuation, and market expectations.

Gradual decarbonization of the business 
model will require investment over the next 
few years. All steps are carefully examined, 
including economic factors.

Continuous participation of shareholders in the 
company's success through a target payout ratio of 
30% of earnings per share (EPS) and a defined 
minimum dividend of EUR 0.40 per share.
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Capital allocation is an essential part of creating value and is one of management’s prime responsibilities.

» ROCE >12%
» EBIT Margin 9%
» EBITDA Margin 14%
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FOCUS: OPTIMIZED CAPITAL STRUCTURE 
ANALYSIS FROM MULTIPLE PERSPECTIVES

An investment-grade profile ensures access to 
favorable capital, which is essential for capital-
intensive companies.

Although we are not currently seeking an 
external rating, we are strongly committed to 
maintaining a solid credit profile with an implied 
BBB rating through the cycle.

CREDIT RATING PEER BENCHMARKINGVALUE OPTIMIZATION

The right mix of equity and debt capital 
optimizes the weighted average cost of capital 
(WACC).

A low cost of capital increases both strategic 
flexibility and the sustainable value of the 
company.

Peer benchmarking is important to remain 
attractive for investors and to ensure continued 
access to capital. 

Therefore, it is important to align with market 
expectations and avoid above-average debt.
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Implicit IG Profile Minimize WACC Benchmarking

Capital Structure
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CONSERVATIVE FINANCIAL POLICY
ENSURING INVESTMENT GRADE PROFILE
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Financial Constitution with strong commitment  to 
maintain Investment Grade Credit Profile

FINANCIAL 
PROFILE

BUSINESS 
PROFILE

Market Position, Profitability, Size, Diversification, 
Stability, Country Exposure 

Gearing Ratio <50%1

Net Debt / EBITDA < 22

Liquidity reserve covering obligations for min. 12months3

Loan documentation without financial covenants4

No structural subordination of debt5

Strong and stable relationship bank portfolio6

Capital Structure

7
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100%**
(net zero)
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FOCUS: DECARBONIZATION 
voestalpine’s STEP-BY-STEP APPROACH

5 blast furnaces

3 blast furnaces, 2 EAFs

1 blast furnace, 4 EAFs

4 EAFs + 1 EAF / Smelter
+ various options:
H2-DRI-process, Hyfor, SuSteel, 
CCU/CCS/sector coupling,…

2 blast furnaces being replaced by 2 EAFs. 
Amount : EUR 1.5bn.

The plan is to replace two more blast furnaces with 
two EAFs. A final decision will be made in the next 
2-3 years.

Final transformation (replacement of the last blast 
furnace) using the best possible option in terms of 
technology and economics.

52%** decarbonized
(status quo)

65%**

80%**

0-100%

(On track)

(open)

until 2027

2027–2030

2030–2035

2035–2050

TIMELINE TRANSFORMATION OUR PATH TO NET ZERO

Pioneer in decarbonization while ensuring profitability and cash flow generation.

* Share of voestalpine's business without significant Scope 1 and Scope 2 emissions (measured in terms of revenue)

1. Step 

2. Step 

(open)
3. Step 

Decarbonization
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FOCUS: VALUE-ADDING GROWTH 
EFFICIENT ALLOCATION AS A PREREQUISITE

STEEL PRODUCTION
Focus on decarbonization, technology, productivity, 
quality, and innovation leadership.

ROCE                 >12%  
EBIT-Margin                            9%  
EBITDA-Margin                    14%  

PROFITABILITY TARGETS AT GROUP LEVELFOCUS AREAS

METAL PROCESSING
Further expand top positions in business areas and secure them through 
innovation – while simultaneously expanding the value chain 

Growth strategy: OPTIMIZATION
M&A initiatives aimed at increasing 
value, as well as targeted restructuring 
and reorganization to increase 
strategic focus, efficiency, and value 
contribution.

PORTFOLIO DEVELOPMENT

CAPITAL MARKTES DAY 2025

Growth only with clear value enhancement
Capital allocation must be carried out holistically for the benefit of the company.

Optimization

Downstream

Quality
Growth

» Participation in selected growth markets

» Internationalization (esp. focus on growth markets in Asia, reduction in Europe)

» “Local-for-local” approach

» Innovation in the product and service area

Growth
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VALUE-BASED MANAGEMENT IN ACTION
WACC AND ROCE AS KEY COMPONENTS
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Hurdle Rate

Group 
WACC

At least Cost 
of Capital:

1. MINIMIZE

2. ENSURE 3. DEFINE

4. ALIGN

meet/
exceed

not 
reach

EBIT

CE

ROCE

ROCE-Target

Group ROCE

Division ROCE

Business BBusiness A Business C Business D

11%    25%    14%    21%    9%    10%    26%    4%    9%    …14%    

Division ROCE

9%    

Driving performance through capital efficiency and strategic portfolio management

M&A Strategy

FOCUS ON HIGH ROCE BUSINESS

FOCUS ON PORTFOLIO OPTIMIZATION

DIVESTMENTS

ACQUISITIONS

» Railway Systems 
» Tubes & Sections 
» Warehouse & Rack Solutions

» Management ready to act.

e.g., Sale of BUDERUS

Growth
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BUSINESS UNIT SNAPSHOT
RAILWAY SYSTEMS

CAPITAL MARKTES DAY 2025

63%

6%

29%

SEGMENTS SHARE

TURNOUT 

Efficient turnout systems for versatile demands. Highest speeds, highest axle loads or shortest 
train intervals require complex and individual turnout system solutions.

SIGNALING

Asset- and maintenance management software and monitoring solutions are essential to 
increase safety and track availability

RAIL

In-house rail production provides tailor-made grades and profiles for high-performance track 
and turnout systems.

2%
FIXATIONS

Innovative fastening and sleeper technologies increase robustness, crack resistance, safety 
and reduce CO2 footprint and lifecycle costs.

Growth
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EBITDA Q1

ROCE 

2030+

FC BY26

1.5bn >3bn

60mn ~220mn

CAPEX Q1 FC BY26

8mn ~85mn

DEPRECIATION Q1

15mn ~60mn
FC BY26

20252020

REVENUE PROJECTION

2.2bn

Q1 RESULT AND GUIDANCE

20%

Growth

The observed 5-year 
average is in line with 
our forward-looking 
projections.
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FOCUS: SHAREHOLDER RETURN 
DIVIDEND POLICY – HYBRID MODEL

MINIMUM DIVIDEND
» Stable and reliable minimum shareholder return.

» Independent of any short-term market fluctuations.

» €0.40 per share emphasizes strong commitment.*

» Raises the payout ratio above 30% in years with 
weak earnings.

TARGET PAYOUT RATIO 30% 
» The target payout ratio is 30% of earnings per share (EPS).

» Payment will be made if the debt ratio (net financial 
debt/EBITDA) remains below 2x after distribution.

» Additional distributions “on top” in the form of dividends and/
or share buybacks are possible, if debt capacity allows.

Review interval:
The policy is valid for a period of four years. Regular reviews ensure that the dividend policy is continuously adapted to strategic objectives and 
changing market conditions.

*A dividend of EUR 0.40 per share corresponds to ~ EUR 70mn.

voestalpine implemented a hybrid dividend policy to address industry cyclicality:

Shareholder
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Cashflow from
operations

Maintenance
CAPEX

Investable
Cashflow

Working
capital

Funds from
operations

CAPITAL ALLOCATION AT A GLANCE (1/2)
STEERING CASH FLOW THROUGH EVERY PHASE
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 MAXIMIZING INVESTABLE CASHFLOW

SUCCESSFUL OPTIMIZATION OF WC:

Q1 2025/26:  –81,0 Mio. EUR 
BY 2024/25: –322,3 Mio. EUR 
BY 2023/24: –179,1 Mio. EUR 

SUCCESSFUL OPTIMIZATION OF MAINTENANCE CAPEX:

Keeping Maintenance CAPEX as high as necessary and as low as 
possible – ensuring reliability without compromising efficiency.

» Targeted measures 
implemented across all 
divisions

» Process and volume focus 
for longterm impact

» Working capital changes 
reflect also price and 
volume effects

1

1

2

2

Our strong cashflow generation secures our actions

Operative Business
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Consistent 
payout logic

Acquisitions Disposals Growth CAPEX,
Strategic OPEX

Decarb.
CAPEX

Return to
shareholders

Cashflow from
operations

Maintenance
CAPEX

Investable
Cashflow

Working
capital

Capital 
Structure

Capital
structure 
measures

Funds from
operations

CAPITAL ALLOCATION AT A GLANCE (2/2)
STEERING CASH FLOW THROUGH EVERY PHASE

|| 09.10.202515 CAPITAL MARKTES DAY 2025

Our strong cashflow generation secures our actions  question is how we can allocate our capital in a way that will 
increase value sustainably

Capital Allocation Policy

Dividend 
Policy

Decarbonization
Strategy

Growth 
Strategy

Capital
Structure

» Dividend

» Share Buybacks

Operative Business
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THE voestalpine GROUP
KEY INVESTMENT DRIVERS

RESILIENT BUSINESS MODEL with high diversification and world leading positions 

STRONG BALANCE SHEET prepared for future growth and decarbonization investments 

COMMITMENT TO DECARBONIZATION low risk approach with high CO2 impact

CAPITAL ALLOCATION POLICY focus on value-oriented deployment of capital 

Driving value and decarbonization with resilience and financial strength
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