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A world leading high-tech PCB* & IC* substrates company 

High-end interconnect solutions 
for 

Mobile Devices, Automotive, Industrial, 

Medical Applications and Semiconductor 

Industry  

 Continuously 

 outperforming  

market growth  

€ 814.9m 
revenue in FY 

2016/17 

# 1  
manufacturer in 

Europe** 

# 3  
in high-end technology 

worldwide***  

10,030 
employees 

Cost-competitive production 

footprint with 

6  
plants in Europe and Asia  
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*PCB: Printed Circuit Board / IC: Integrated Circuit **ZVEI Zentralverband fuer Elektrotechnik und Elektronikindustrie, May 2017 / *** Prismark 2016, NTI 2016; 
    both sources:based on revenue  



High-end PCBs and IC substrates for high-end applications 

GoPro 

Sony 

LG 

Canon 

Qualcomm   

Lenovo 

Nvidia 

Vivo 

Huawei 

Samsung 

Xiaomi 

ZTE 

Intel 

Apple 

Alphabet 

Asus  

 
REVENUE SHARE* 

 
SEGMENT SELECTED MARKET 

LEADERS** SELECTED APPLICATIONS 

Osram 

Hella 

Siemens 

Boston Scientific 

 

Continental 

Harman 

Airbus 

Sonova 

Mobile Devices & 
Substrates 

Automotive, 
Industrial, Medical 

Consumer Electronic 

Smartphones 
Wearables 

Tablets, Ultra-
books, 2 in 1 

Automotive: 
Navigation, Advanced 
Driver Assistance 
Systems, 
Infotainment... 

Industrial: 
Machine-2-Machine 
communication, 
industry computer...  

Medical: 
MRT, hearing aids, 
pacemaker, patient 
monitoring... 

* Based on external revenue; H1 2017/18 
** Does not reflect customer base 

64% 

36% 

IC substrates for High Performance 
Computing 
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Our competitive advantages 

Strategic focus on high-end technologies and applications 

Outstanding process know-how and process efficiency 

First high-end IC substrates manufacturer in China 

Scale innovation and technology leverage between customer segments  

Highest quality  

4 
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What guides us 

Vision  First choice for advanced applications 

Targets 

 Strengthening the technology leadership 

 Long-term profitable growth / to be one of the most profitable players in the 

industry 

 Creation of shareholder value 

Strategy 

 Focus on high-end technologies and applications with above average  

growth potential and long-term profitability 

 Best-in-class service and customer orientation 

 Operational excellence and cash flow generation  
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Management 

Andreas 
Gerstenmayer, CEO 

 Joined AT&S as CEO in 2010 

 Previous positions include: 

 18 years of work experience at Siemens, 
including Managing Director with 
Siemens Transportation Systems GmbH 
Austria and CEO of the Drive Technology 
business unit in Graz from 2003 to 2008 

 Partner at FOCUSON Business 
Consulting GmbH after leaving Siemens 

 Education: 

 Degree in Production Engineering from 
Rosenheim University of Applied 
Sciences 

Monika Stoisser-
Göhring, CFO 

 CFO since 2017 
 

 Previous positions include: 
 Since 2011 with AT&S in senior 

positions in Finance and Human 
Resources 

 Various positions at international 
accounting and tax consulting 
companies 

 Education: 
 Training as Tax Consultant 
 Degree in Business Administration 

from Karl-Franzens University Graz 

Heinz Moitzi, 
COO 

 COO since 2005; with AT&S since 
1981* 

 Previous positions include: 
 Various management positions 

within AT&S  
 Measurement engineer with Leoben 

University of Mining and Metallurgy 
 Education: 

 Degree from Higher Technical 
College of Electrical Engineering  
 
 
 

 
*He was already with the founding company of AT&S 
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Global footprint for supply chain proximity & cost efficiency 

1,021* 396* 1,129* 2,392* 4,709* 310* 

Plant Shanghai  
China 

Plant Ansan  
Korea 

Plant Chongqing 
China 

Plant Leoben, Headquarters 
Austria 

Plant Fehring  
Austria 

Plant Nanjangud 
India 

AT&S plant & sales office 

AT&S sales office 

AT&S Headquarters 

*Staff, Average, FTE; Sept. 30, 2017; 73 employees in other locations 
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From vision to strategy 

Targets/Key Performance 
Indicators 

Strategy 

Expansion of technology leadership 
• Leading provider of new interconnect solutions 
• Innovation revenue rate target: > 20% 

 Focus on: 
> high-end technologies and applications 
> Focus on innovative solutions 

Long-term profitable growth 
• Medium-term EBITDA margin target of > 20% 

 Focus on fast-growing and profitable applications 
 Best-in-class service and customer orientation 
 Operational excellence 
 Focus on cash flow generation 

Creation of shareholder value 
• Long-term ROCE target of 12% 

 Sustainable business development with focus on 
ROCE 

 Solid history in dividend payment 

Vision: 
“First choice 
for advanced 
application” 

The best employees and 
management team members 
• Talent programs 
• Training and continuing development 
• Leadership Excellence Program 

Sustainable business leadership 
Benchmark in the industry through 
reduction of: 
• 5% in CO2 emissions p.a. 
• 3% in freshwater consumption p.a. 

Capital Excellence 
• Equity ratio: > 40% 
• Financing costs of < 2% (in a 

corresponding interest environment) 
• Payback period of debt of < 3 years 

9 



Strategic focus on high-end technologies  

AT&S Revenue structure in H1 2017/18 – based on technologies 

High-end 
HDI PCBs and 
 IC substrates 

 ~ 30% 

Single-sided (SS), double-sided (DS), multilayer- (ML),  
flex and rigid-flex (RF) PCBs 

~ 70% 

High-end technology share > 75%  
mSAP PCBs, advanced packaging, IC substrates, Interposer, 

HDI and HDI Any-layer PCBs  

Complementary technology 
share: < 25%  
SS, DS, ML, 

Flex, RF 

Structure of general PCB market – based on technologies 

10 

Source: Prismark PCB Report 2Q17/ August 2017; AT&S Controlling 
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Market Player/Position HDI Technology 

Market position HDI Technology 

Revenue (USD in millions) 

Rank Country Supplier HDI Non HDI PCBs IC substrates Total revenue 

1 TWN Unimicron 802 490 830 2,122 

2 TWN Compeq 679 716 - 1,395 

3 AUT AT&S 596 248 -* 844 

4 USA TTM 501 1,987 - 2,488 

5 JPN Ibiden 368 - 929 1,297 

6 TWN Tripod 316 1,052 - 1,368 

7 TWN Unitech 311 123 - 434 

8 KOR SEMCO 296 204 844 1,344 

9 JPN Meiko 251 474 - 725 

10 KOR DAP 226 - - 226 

Source: Prismark 2016; NTI 2016; AT&S Strategy 

* N/A due to single customer 



Forecast for the total PCB and IC substrates market until 2021:  
CAAGR of 2.4% 

14.6 14.5 

15.3 17.3 

7.6 
8.7 

5.2 
6.1 3.7 
4.5 2.4 

2.8 5.4 

6.0 54.3 

59.9 

2017 2021

Computing Communication

Consumer Automotive

Industrial/Medical Military/Aerospace

IC substrates

PCB and IC substrates market – Overview 

USD in 
billions 
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AT&S outperformed a flat market in the past 6 years and is set to 
continue to do so also in the future. 

100.5 101.3 103.7 96.9 95.1 

105.4 
114.8 

129.8 
148.4 

158.5 

60
80

100
120
140
160

2011* 2012 2013 2014 2015 2016

Index (2011 = 100)* 

PCB & substrates market AT&S revenue

* Basis 2011:  
PCB & substrates market: USD 55.4bn  
AT&S revenue: € 514m  

AT&S outperformed the market by scaling high-end any-layer technology and by leveraging 
HDI technology to the Computer-, Consumer-, Automotive-, Industrial and Medical market. 
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Source: Prismark, February 2017, Yole April 2017  
 

(0.2%) 
 

4.0% 
 
3.5% 
 

5.0% 
 

3.0% 
 

3.8% 
 

2.7% 
 



Driving the future: Internet of Things (IoT) Applications 
 

 Healthcare & Fitness 
 Smart Watches and Glasses 

Wearable Electronics 

Smart Mobility   Autonomous Driving 
 Car2X Communication  

Smart City  Smart Lighting  

Smart Buildings  Home/Building Automatization 
 Smart Home Devices 

Smart Production/Industry 4.0  Automatization/Robotics 
 Machine-to-Machine Communication 

Smart Healthcare  Connected Patient Monitoring Systems 
 Connected Consumer Healthcare Devices 

Smart Energy  Smart Metering 

 Building Blocks of IoT Modules: Sensing, Connectivity, Energy Storage/Harvesting, Power Management 

 30-50 billion of „Things“ will be connected in 2020 

 Wearable electronic devices offer revenue opportunities of USD 61.7bn beyond the smartphone market in 2020 
Source: Gartner Inc. 2016 
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Market- 
segments 

CAGR: 20% 
Market: USD 2.2bn 

CAGR: 17% 
Market: USD 0.1bn 

CAGR: 60% 
Market: USD 0.1bn 

CAGR: 8% 
Market: USD 2.9bn 

CAGR: 36% 
Market: USD 2.5bn 

Communication, 
Computer 

Communication, 
Consumer, 

Automotive, 
Industry, Medical 

Communication- 
Infrastructure 

(e.g. High Speed 
Ethernet) 

Communication- 
Infrastructure 

(e.g. 4G Small Cell) 
Computer 

Connected Devices Hubs/Gateways Local Networks Base-Stations Server/Datacenter 
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Growth opportunities in fast-growing & additional applications 

 
 
 
 
 
 

Elements of 
IoT 

Source: Prismark Discovery Series 2016; YOLE 2016 MCA-Advanced Substrates Analyst day 

2018 Market  
Growth &  
Volume 



Driving the industry: miniaturization & modularization  

? 

2003/04 2013 2017 202X 

TYPE Mobile Phone  Smartphone Smartphone All in One 

PCB 125x55mm 85x20mm 80x20mm 25x25mm? 

FORM FACTOR 1 0.25 0.23 0.06? 

LINE/SPACE 100/100µm 40/40µm 30/30µm 10/10µm 

TECHNOLOGY 1-n-1 Any-layer mSAP – Any-layer FO/SAP/mSAP 
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Future positioning: a leading high-end interconnect solutions 
provider 

Core business 
New technologies  
and interconnect 

solutions 

Extended technology 
toolbox 

Additional customers 

Additional applications 

Broader positioning in the  
value chain 

+ 

M
o

re
 t

h
an

 A
T&

S 

Overview of the transformation from a high-end 
PCB manufacturer to a high-end interconnect  
solutions provider: 

16 
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R&D as the key for technological leadership 

7.7%  
R&D Quota 

(in % in relation to revenue) 

17 

236 
Patents 

International   
R&D Partners  

As of Sept. 30, 2017 
* As of 31/3/2017; Revenue generated with products based on new, innovative technologies introduced to the market within the last three years 

21.8% 
Innovation Revenue Rate * 

R&D 
Headquarters  

Austria 
Industrialization at the respective  

production site 
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Update Chongqing 

 Plant 1 - IC substrates 

 13 products for client computer and server 
qualified, 9 under qualification  

 Price pressure remains 

 Focus on improvement activities will 
remain 

 Introduction of next generation products 
expected for beginning of 2018 

 

 Plant 2 - mSAP 

 mSAP successfully implemented 

 Serial production started in July 2017 

Project phase 1 finished and on budget   

IC substrate project 
Investment* Phase 1: ~ € 280m 
Investment* as of 30/09/2017: € 267m 

mSAP project 
Investment* Phase 1: ~ € 230m 
Investment* as of 30/09/2017: € 234m 

* CAPEX for tangible fixed assets 
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Strong top-line growth and EBITDA margin, cash flow positive 

Revenue  
YoY growth 

Operating Cash Flow 
YoY development  

EBITDA and EBITDA margin 

 Solid core business, additional revenue 
contribution from new technology 
generation mSAP and Chongqing IC 
substrates plant.  

 Increase mainly due to improvements in 
Chongqing plant 1, faster than expected 
ramp-up of new technology generation 
mSAP and FX based lower production costs.  

 Improvements based on lower seasonal 
working capital increase compared to previous 
period.  

€ in millions € in millions € in millions; % 

541.7 
589.9 

667.0 

762.9 
814.9 

386.5 

485.7 

102.4 
127.2 

167.6 167.5 
130.9 

52.1 

104.4 

18.9% 21.6% 25.1% 22.0% 16.1% 13.5% 21.5% 

71.7 

104.8 

143.9 
136.9 136.4 

(13.0) 

43.6 
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€ in thousands (unless otherwise 

stated)
H1 2016/17 H1 2017/18

Change

YoY

STATEMENT OF PROFIT OR LOSS

Revenue 386,510 485,680 25.7%

produced in Asia 81.0% 84.0% 3.0pp

produced in Europe 19.0% 16.0% (3.0pp)

EBITDA 52,115 104,354 >100%

EBITDA margin 13.5% 21.5% 8.0pp

EBIT (5,818) 36,876 >100%

EBIT margin (1.5%) 7.6% 9.1pp

Finance costs – net (10,046) (5,575) 44.5%

Income taxes 1,025 (15,867) (>100%)

Profit/(loss) for the period (14,839) 15,434 >100%

Earnings per share (€ 0.38) € 0.40 >100%

Financials H1 2017/18 

Revenue benefits from fast mSAP ramp and 
higher IC-substrate revenues. Negative FX 
impact of € 7.1m.  

H1 206/17 impacted by the ramp up of the 
two Chongqing plants. Efficiency 
improvements and fast mSAP ramp impacts 
CY. 

Positive FX effects of € 3.1m – H1 2016/17: FX 
expense 3.7m. 

No capitalized deferred taxes in Chongqing 
and reduced tax scheme in Shanghai still 
pending. 

Higher depreciation of 16.6% (Chongqing)  
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€ in thousands (unless otherwise 

stated)
31 Mar 2017 30 Sep 2017 Change

STATEMENT OF FINANCIAL 

POSITION

Non-current assets 1,029,363 964,264 (6.3%)

Current assets 407,331 400,712 (1.6%)

Equity 540,094 492,562 (8.8%)

Non-current liabilities 569,849 563,434 (1.1%)

Current liabilities 326,751 308,980 (5.4%)

Total assets 1,436,694 1,364,976 (5.0%)

Net debt 380,549 435,723 14.5%

Net gearing 70.5% 88.5% 18.0pp

Net working capital 24,374 70,602 >100%

Net working capital per revenue 3.0% 7.3% 4.3pp

Equity ratio 37.6% 36.1% (1.5pp)

Financials H1 2017/18 

Fixed Asset additions: € 65.9m, 
Depreciation: € -67.5m, FX: € -58.2m. 

Negative FX effects (mainly RMB-EUR and 
USD-EUR) of € 59.0m. 

Seasonal increase in BU MS and 
discontinuation of several optimization 
programs.  
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Key credit figures  

299 

372 
405 

523 

593 581 

82 

261 274 

260 
212 

145 
217 

111 
131 

263 

381 
436 

2012/13 2013/14 2014/15 2015/16 2016/17 H1 2017/18
Gross debt Financial assets and cash Net debt

2.1 

0.9 0.8 

1.6 

2.9 

2012/13 2013/14 2014/15 2015/16 2016/17

 Target: < 3x  

Net debt/EBITDA 

 Reflects CAPEX for and financing start-up phase in 
Chongqing as well as upgrades on other locations. 

€ in millions 

Gross debt, financial assets and cash, net debt 

Multiple 
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€ in millions* < 1 Year  1-5 Years > 5 Years Total  

Promissory note loans 2014 1.4 61.1 5.0 67.5 

Promissory note loans 2015 2.4 152.0 66.1 220.5 

Promissory note loans 2016 0.8 49.9 100.0 150.7 

Subsidized loans 39.3 41.6 - 80.9 

Bank Borrowings and others 25.8 35.2 0.1 61.1 

Total 30/09/2017 69.7 339.8 171.2 580.7 

Total 31/03/2017 73.0 348.3 171.5 592.8 

Overview Debt Portfolio Duration  
Maturity  

 * Including accrued interest and placement costs 

82.9% 

15.5% 

1.6% 

Currency mix of debt 
portfolio 

EUR USD RMB

 Average debt portfolio duration: 3.5 
years (2016/17: 3.7 years) 

 Average financing costs: 2.5% 
(31/03/2017: 2.6%) 

 € 201m of credit lines not utilized 
(31/03/2017: € 201m) 

 Currency mix of EUR and USD to support 
natural hedging strategy 
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Net CAPEX & Staff 

Net CAPEX 
Net CAPEX spending of € 95.0m in H1 2017/18 
includes investments in Chongqing project 
(whereof € 49.5m) and technology investments 
in existing locations. 

STAFF* 
The increased headcount is primarily based on 
Chongqing. 

€ in millions 

40.5 

90.3 

164.8 

254.3 
240.7 

95.0 

2012/13 2013/14 2014/15 2015/16 2016/17 H1 2017/18

7,321 7,027 
7,638 

8,759 
9,526 

10,030 

2012/13 2013/14 2014/15 2015/16 2016/17 H1 2017/18

* incl. contractors, FTE, average for the period 
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Net Working Capital Management 

€ in millions; % of revenue 

Net Working Capital development 

103 

92 95 

88 

24 

71 

19.0% 

15.6% 
14.3% 

11.6% 

3.0% 

7.3% 

2012/13 2013/14 2014/15 2015/16 2016/17 H1 2017/18

Net working capital Net working capital per revenue
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AT&S – Stock Profile 
Listing: Vienna Stock Exchange, 
 Prime Standard 

Indices: ATX Prime, WBI  

Thomson Reuters (A): ATSV.VI 

Bloomberg (A): ATS:AV 

Results for the first three quarters 2017/18 31 January 2018 

Annual results 2017/18 08 May 2018 

Record date Annual General Meeting 25 June 2018 

24th Annual General Meeting 05 July 2018 

Ex-dividend day 24 July 2018 

Record date dividend 25 July 2018 

Dividend payment day 26 July 2018 

 

        Financial Calendar                                                          Shareholder structure 

# of shares outstanding  38.85m 

Average daily volume: ~ 75,200 shares* 

Performance YTD: +97.53%* 

Dividend 2016/17:  € 0.10 per share 

Dividend yield:  1.0% 
* 01/01/2017 – 31/10/2017 
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Hybrid issuance rationale and credit highlights 

Why issue hybrid capital ? 

AT&S as an attractive hybrid issuer 

 Support strategic investment programme in line with corporate strategy of focus on high-end technologies, best-in-class service and 

operational excellence 

 Further strengthen AT&S’s capital structure and support balance sheet via an IFRS equity instrument 

 Diversify current investor structure 

 A world leading high-tech PCB & IC substrates company based in Austria, well-positioned in the relevant markets / customer segments 

− High-end segment play and technology leadership 

− Balanced industry portfolio and partnerships with blue-chip customers 

− Focus on efficiency, capacity utilisation and competitive cost structures 

 

 Long-standing know-how and experienced Management 

 

 Solid financial policy 

− Net Debt to EBITDA target of < 3.0x 

− Equity ratio > 40% 

 Dividend payment track record 

− Solid history in dividend payment 

0,18 

0,10 

0,36 
0,32 

0,20 0,20 

0,36 0,36 

0,10 

Dividend per share (in EUR) 



Issuer AT & S Austria Technologie & Systemtechnik AG, Leoben, Austria 

Securities Undated Resettable Fixed Rate Subordinated Notes (“Notes”) 

Currency / Size EUR Sub-Benchmark 

Maturity / Issuer Call PerpNC5 and every subsequent Interest Payment Date thereafter 

Coupon 
• [ ]% fixed rate, payable annually in arrears until First Call Date (exclusive) 

• From First Call date (inclusive) reset to the then current EUR 5yr Mid Swaps + initial credit spread + step-up of 500 bps 

Optional Deferral 
• At Issuer’s discretion subject to Dividend Pusher (see below);  

• Cash cumulative and not compounding 

Dividend Pusher 
Arrears of Interest become mandatorily due and payable if junior / parity discretionary payments have been made in past 12 months (including payment 

or declaration of dividends on ordinary shares) except intra-group payments, or upon redemption/liquidation 

Early Call Provisions (prior to 

First Call Date) 

• Gross up Event (par) 

• Tax Event (make-whole) 

• Accounting Event (make-whole) 

• Capital Replacement Event ([IFRS] equity issue of at least the amount of the Notes outstanding) (make-whole) 

• Small outstanding principal amount – 15% or less of principal amount outstanding (par) 

Make-whole Price Sum of principal amount and any remaining interest payments to First Call Date discounted at Bunds + 150bps 

Change of Control  500 bps step-up and Issuer Call at par upon Change of Control 

Ranking 
Deeply subordinated and senior only to share capital (preference and ordinary shares) and pari passu with any other subordinated indebtedness unless 

specified otherwise in the documentation 

Denominations EUR 100k+1k (EUR 100k minimum transfer amount, thereafter increments of EUR 1k) 

Listing / Gov. Law Vienna Stock Exchange / Austrian 

Sole Structuring Advisor and 

Bookrunner 
HSBC 

Terms & Conditions 

30 



31 

Structural comparison of proposed hybrid to other European 
unrated hybrid issuances 

Proposed AT&S hybrid PORR Eurofins VTG 

Announce Date Nov 2017 Jan 2017 Apr 2015 Jan 2015 

Currency / Size EUR [ ] (sub Benchmark) EUR125m EUR300m EUR250m 

Maturity / First Call PerpNC5 PerpNC5 PerpNC8 PerpNC5 

Subsequent Calls Every IPD thereafter Every IPD thereafter Every IPD thereafter Every IPD thereafter 

Re-offer (spread to first 

call) 
[ ] % 5yr EUR MS + 5.31% 5yr EUR MS + 4.51% 5yr EUR MS + 4.709% 

Coupon Reset [ ] % 5yr EUR MS +10.312% 3mE+7.01% 5yr EUR MS +7.709% 

First Step  +500bps in year 5 +500bps in year 5 +250bp in year 8 +300bps in year 5 

Second Step  - - - - 

Optional deferral Cash Cumulative & not compounding Cash Cumulative & not compounding Cash Cumulative & compounding Cash Cumulative & not compounding 

Payment Pusher 
Yes, 12month look-back + pusher on 

arrears 

Yes, 12month look-back + pusher on 

arrears 

Yes, 12month look-back + pusher on 

arrears 

Limitations on shareholder loans if 

deferred for > 12m 

Yes, pusher on arrears 

Early Redemption 

Gross-up Tax Event – par 

Tax Deductibility Event – make whole 

Capital Replacement Event – make 

whole  

Accounting Event – make whole 

Substantial Repurchase (>85%)– par 

Gross-up Tax Event – par 

Tax Deductibility Event – make whole 

Accounting Event – make whole 

Substantial Repurchase (>85%)– par 

Gross-up Event – par 

Tax Deductibility Event – 101 until first 

call date, par thereafter 

Accounting Event – 101 until first call 

date, par thereafter 

Gross-up Tax Event – par 

Tax Deductibility Event – 101 until first 

call date, par thereafter 

Accounting Event – 101 until first call 

date, par thereafter 

Substantial Repurchase (>80%)– par 

Change of Control 500bps step up if not called (par) 500bps step up if not called (par) 250bps step up if not called (par) 500bps step up if not called (par) 

Subordination Deeply subordinated, senior to equity Deeply subordinated, senior to equity Deeply subordinated, senior to equity Deeply subordinated, senior to equity 

Expected Rating 

Agency Equity Credit 
None None None None 

IFRS Classification Equity Equity Equity Equity 
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Milestones in the Group’s history 

1987 
Founding of the Group, emerging 

from several companies owned by 

the Austrian State Owned 

Industries  

1994 
Privatization and 

acquisition by Messrs 

Androsch, Dörflinger, Zoidl 

1999 
Initial public offering on Frankfurt Stock Exchange 

(„Neuer Markt“). Acquisition of Indal Electronics 

Ltd., largest Indian printed circuit board plant 

(Nanjangud) – today, AT&S India Private Limited 

2002 
Start of production at new Shanghai 

facility – one of the leading HDI 

production sites in the world 

2010 
Start of production 

at plant II in India 

2009 
New production direction: Austrian 

plants produce for high-value niches 

in the automotive and industrial 

segment; Shanghai focuses on the 

high-end mobile devices segment 

2008 
AT&S change 

to Vienna Stock 

Exchange 2006 
Acquisition of Korean 

flexible printed circuit 

board manufacturer, 

Tofic Co. Ltd. – today, 

AT&S Korea Co., Ltd. 

2015 
AT&S again achieves record high sales and earnings for 

financial year 2014/15 and decides to increase the investment 

program in Chongqing from € 350 million to € 480 million 

2011 
 Construction starts on new 

plant in Chongqing, China 

 Capacity increase in 

Shanghai by 30% 

2013 
AT&S enters the IC substrate 

market in cooperation with a 

leading manufacturer of 

semiconductors 2016 
AT&S starts serial production of 

IC substrates at the plant in 

Chongqing 

33 



CSR as a key to sustainable business success 

CSR gains importance in long term success  
 Improving efficiency  
 Motivated and qualified staff 

 

 

The importance of sustainability is rising within: 
 Authorities (basis for securing operation licenses) 
 Customers (relevant for placing orders) 
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51.0 50.7 49.0 50.7 
55.7 

2012/13 2013/14 2014/15 2015/16 2016/17

Carbon footprint* AT&S aims to reduce 
the Group‘s annual 
fresh water 
consumption per m2 

PCB by 3%. 

AT&S aims to minimize its 
environmental footprint by 
reducing the CO2 emissions 
per m2 PCB attributable to 
production processes by 5% a 
year.  

* in kg CO2 per sqm weighted PCB 
** in liters per sqm weighted PCB 

834.7 
783.9 

734.0 718.6 739.5 

2012/13 2013/14 2014/15 2015/16 2016/17

Freshwater consumption** 



AT&S’ advanced technology solutions 
General Description & Technology Application Areas Customer Base 

High-End (HDI) 
PCBs 

 
 
 
 
 
 
 
 
 

PCBs are the interconnection platform for electric, electronic & mechanical 
components (such as resistors, capacitors, ICs, connectors, etc.)  

Density: Line/ Space > 35 micron  
 

 
 
 
 
 
 
 
 
 

Computer, Consumer, Communication, 
Automotive Industrial, Medical 

 
 
 
 
 
 

OEMs 
Tier 1 
Tier 2 

Substrate-like 
PCBs  

(mSAP) 
 
 

 
 
 
 
 
 
 
 
 
 

Substrate-like PCBs are the next evolution of high-end HDI PCBs with higher 
density: Line/Space 20-30 micron 

 

 
 
 
 
 
 
 
 
 

Smartphones and  
and applications of the “Internet of 

Things”  

 
 
 
 

OEMs  
Tier 1 
Tier 2  
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AT&S’ advanced technology solutions 
General Description & Technology Application Areas Customer Base 

IC substrates 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

IC substrates serve as interconnection platform with 
higher density (Line/Space < 15 micron) between semiconductors (Chips) & 

PCBs  

 
 
 
 
 
 
 
 
 
 
 

High-end processors for  
Computer, Communication, Automotive, 

Industrial 

 
 
 
 
 
 
 
 

OEMs Semiconductor 
Industry 

Embedded 
Component 
Packaging 

(ECP®) 

 
 
 
 
 
 

Embedded Component Packaging allows to embed active/passive 
components (e.g. wafer level dies) within the layers of a PCB – contributes to 

miniaturization 

 
Power Electronics, e.g. for Automotive, 

Industrial  

 
OEMs 

Semiconductor 
Industry  
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Disclaimer 
This presentation (the “Presentation”) should not be distributed, published or reproduced, in whole or in part, nor should its contents be disclosed by recipients to any other persons other than that person’s 
professional adviser. This Presentation and the information contained therein, is not directed to, or intended for viewing, release, distribution, publication or use by (directly or indirectly, in whole or in part), any 
person or entity that is a citizen of, or resident or located in any jurisdiction where applicable laws prohibit its viewing, release, distribution, publication or use. 

This Presentation does not constitute or form part of, and should not be construed as an offer or invitation or recommendation to, purchase or sell or subscribe for, or any solicitation of any offer to purchase or 
subscribe for any securities of AT & S Austria Technologie & Systemtechnik Aktiengesellschaft, a stock corporation organised under Austrian law, having its headquarter at Fabriksgasse 13, 8700 Leoben, Austria 
(“AT&S”), in any jurisdiction. Neither the Presentation, nor any part of it nor anything contained or referred to in it, nor the fact of its distribution, should form the basis of or be relied on, in connection with, or 
act as an inducement in relation to, a decision to purchase or subscribe for or enter into any contract or make any other commitment whatsoever in relation to any such securities. 

The information contained in this Presentation has been provided by AT&S and has not been verified independently. Unless otherwise stated, AT&S is the source of information. 

No reliance may be placed for any purpose whatsoever on the information or opinions contained in the Presentation or on its completeness, accuracy of fairness. No representation or warranty, express or 
implied, is made or given by or on behalf of AT&S, or any affiliated company, or of its respective directors, officers, employees, advisers or agents as to the accuracy, completeness or fairness of the information 
or opinions contained in the Presentation and no responsibility or liability is accepted by any of them for any such information or opinions. In particular, no representation or warranty is given as to the 
achievement or reasonableness of, and no reliance should be placed on any projections, targets, ambitions, estimates or forecasts contained in this Presentation and nothing in this Presentation is or should be 
relied on as a promise or representation as to the future. 

This Presentation contains forward-looking statements based on the currently held beliefs and assumptions of the management of AT&S, which are expressed in good faith and, in their opinion, reasonable. 
These statements may be identified by words such as “expect”, “look forward to”, “anticipate”, “intend”, “plan”, “believe”, “seek”, “estimate”, “will”, “project”, “target” or words of similar meaning. In addition, 
AT&S’ representatives may from time to time make oral forward-looking statements. Forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual 
results, financial condition, performance, or achievements of AT&S, or industry results, to differ materially from the results, financial condition, performance or achievements expressed or implied by such 
forward-looking statements. Given these risks, uncertainties and other factors, recipients of this document are cautioned not to place undue reliance on these forward-looking statements. 

All information in this Presentation is current at the time of publication but may be subject to change in the future. AT&S disclaims any obligation to update or revise any statements, in particular forward-looking 
statements, to reflect future events or developments. 

Statements contained in this Presentation regarding past events or performance should not be taken as a guarantee of future events or performance. 

Prospective recipients should not treat the contents of this Presentation as advice relating to legal, taxation or investment matters, and are to make their own assessments concerning such matters and other 
consequences of a potential investment in AT&S and its securities, including the merits of investing and related risks. 

In accessing this Presentation, you will be deemed to have represented and agreed for the benefit of AT&S (i) that you are permitted, in accordance with all applicable laws, to receive such information, and (ii) 
that you are solely responsible for your own assessment of the market position of AT&S and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future 
performance of AT&S's business. 
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