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AT&S AT A GLANCE

World leading high-tech PCB and ABF substrates company

~13,000
Employees

420+
Active patents

Leoben, Austria
Headquarters

1987
Founded

#2
High-end PCB 

manufacturer worldwide (1)

#5
ABF substrates 

manufacturer worldwide (1)

6 + 1 (2)

Manufacturing plants in 

Europe & Asia

21%
Vitality index (3)

€1.2 Bn
Revenue in FY 2020/21

30% Growth
H1 21/22 Revenues YoY

€246 MM
EBITDA in FY 2020/21

margin of 20.7%

€1.7 Bn
Market cap, Vienna Listing 

Prime Standard (4)
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Source: Company information, Prismark, JMS, AT&S assessment, Capital IQ
1. Prismark as of September 2021; based on 2020 revenue

2. Under construction

3. Share of revenue generated by technologically innovative products 

introduced in the last three years (FY2020/21: €246 MM / €1,188 MM)

4. As of December 2, 2021



HIGH-END TECHNOLOGIES …

AT&S solutions enable the most advanced electronics applications and technologies

High-End PCBs
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ABF Substrates

Source: Company information

Substrates for Modules

 ABF substrates for Flip Chip technology

 Enabling packaging of high-performance 

Integrated Circuits across multiple 

applications

 Highly automated, contact-free build-up 

process providing the best balance of 

performance, reliability and value 

 Printed circuit boards designed to support 

the most complex, high-density and 

powerful systems

 In-house technologies to provide higher 

circuit density, better electrical behavior 

and signal transmission

 Comprehensive solutions for modules 

including integration services such as co-

design, simulation, architectural 

optimization, assembly and test services 



… TO ENABLE HIGH-END APPLICATIONS

AT&S solutions enable the most advanced electronics applications and technologies

Server & cloud computing

Smartphones (camera, RFFE) ADAS systems M2M / C2X

Notebooks and 2-in-1-devicesHigh performance computers

Bluetooth earbuds
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Consumer electronics

Source: Company information

Robots Smartphone Neurostimulation
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KEY MARKET SEGMENTS AND PRODUCT APPLICATIONS
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Compelling product portfolio serving industry leaders in key growth markets 

Mobile Devices Substrates Automotive MedicalIndustrial

Handsets ● Wearables

Notebooks ● Cameras

Tablets ● SSDs

Data centres ● Micro 

servers ● Client PCs ● Edge 

computing ● 5G base 

stations

ADAS Sensoric
● E-mobility

Smart building ●

Manufacturing ●

Transportation Telecom
● Power Mgmt.

● Robots ● Drones

Diagnostics ● Imaging 

systems ● Therapy 
● Patient monitoring

Ext. Revenue: €882 MM, 74% of total sales (1) 

EBITDA: €219 MM, 25% margin

Ext. Revenue: €307 MM, 26% of total sales (1) 

EBITDA: €26 MM, 8% margin

Source: Company information

1. FY 2020/21



KEY BUSINESS 
HIGHLIGHTS

7



DATA WILL BE A KEY GROWTH DRIVER FOR THE 
MICROELECTRONICS INDUSTRY
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Source: IDC (2019, 2020)

1. One zettabyte corresponds to 270 bytes, i.e. 1 bn terabytes

5G

Artificial 

Intelligence

Big Data

Internet of 

Things

59

175

CY 2020 CY 2025

Zettabyte (1)

Global Data Volume



INCREASED DATA VOLUME WILL REQUIRE SIGNIFICANT 
PERFORMANCE IMPROVEMENT IN PROCESSORS

9

Server IC 2019 Server IC 2025

Single Chip

Substrate

Chiplets

Substrate

Instead of using monolithic 

designs, various chip elements 

are integrated as one device

8x
Required 
capacity

4x
Net sqm

Source: Company information

Higher level of functional integration requires more sophisticated ABF substrates 

 More layers

 Less yield

 Improved performance



THE ABF SUBSTRATES MARKET IS FORECASTED TO DOUBLE IN 
VALUE OVER THE NEXT FOUR YEARS
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Semiconductor and ABF substrates projections

SemiconductorABF Substrates

Global market leaders that could purchase products from AT&S

Source: Company information, Gartner (May 2021), Prismark (November 2021)

Normalized market value (rebased to 100% at 2020 levels)

100%

125%

150%

175%

200%

2020 2021 2022 2023 2024 2025



UNIQUE MARKET POSITION WITH WIDE RANGE OF SOLUTIONS
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Leading player delivering above market growth

Broad product portfolio to serve all growth markets

Long-standing customer relationships with technology and market leaders

Technology innovator due to continuous R&D efforts

Compelling cost advantages based on locations in Europe and Asia as well 

as high quality benchmark with outstanding process know-how, productivity 

and efficiency

High level of environmental, social, and governmental responsibility

High-end focused with low risk of new-entrants in the IC substrates market

Source: Prismark, JMS, AT&S assessment

1. Prismark as of September 2021; based on 2020 revenue

# 5
ABF substrates 

producer worldwide (1)

# 2
high-end PCB 

producer worldwide (1)



INNOVATION DRIVEN ORGANISATION WITH GLOBAL FOOTPRINT
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State of the art manufacturing footprint with scale (1)

Notes:

1. Staff, average, FTE, 2020/21; 80 employees in other locations

Shanghai

China

4,376

Ansan

Korea

296

Chongqing

China

5,235

Leoben, headquarters

Austria

831

Fehring

Austria

384

Nanjangud

India

1,345

Kulim

Malaysia

6,000 by 2024

Source: Company information

1. Full time equivalent employees as of 30 September 2021

AT&S plant

AT&S sales support office

Only company among the 

largest 40 PCB manufacturers 

headquartered in Europe



Announced 11 July 2019

ON THE WAY TO BECOME A LEADER IN HIGH-END SUBSTRATES
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Nearly €3 Bn investment in high-end substrate production capacity

Chongqing III (China) Campus Kulim (Malaysia)

PRODUCTION
 High volume manufacturing already started

 Ramp up of capacities fully on track

 Full capacities available as of Q3 FY23/24 (Nov-23)

 Full expansion of the area available in Chongqing for the production of ABF 

substrates for high-end processors
OVERVIEW  New production site for ABF substrates for high-end processors

INVESTMENT  €1.2 (1) Bn over 4 years, including expansion announced on 24 March 2021

 €1.7 Bn over 5 years

 About half of investment volume is to be provided by customers’ contributions at 

equity-like terms

 Groundbreaking done; construction/piling started on November 1st 

 High volume production scheduled to start in Q3 2024/25

Source: Company information

1. Includes €1 Bn investment announced on 11 July 2019 and €200 MM investment announced on 24 March 2021. Total amount Includes a relatively small investment in Leoben, Chongqing accounts for the largest part of 

the investment

Announced 1 June 2021



 New office building

 Space for 300 employees

2021-2022

NEW R&D CENTRE: PRODUCTION EXPANSION FOR SMALL SERIES 
AND PROTOTYPES

14

€500 MM investment in Leoben-Hinterberg, Austria

Source: Company information

1. €500 MM investment announced 15 October 2021

O
V

E
R

V
IE

W

 Technology upgrade

 Substrate cores

2020-2023

 R&D center for substrates

 Capacity for upscaling

2021-2025



FINANCIAL 
PERFORMANCE
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195

246

111
131

19% 21% 21% 19% 

2019/
2020

2020/
2021

H1
20/21

H1
21/22

1 001

1 188

538

698

2019/
2020

2020/
2021

H1
20/21

H1
21/22

RECENT FINANCIAL PERFORMANCE
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Revenue EBITDA (2) Operating Cash Flow

% margin

185 185

84

102

2019/
2020

2020/
2021

H1 20/21 H1 21/22

Fiscal year (1), € MM Fiscal year (1), € MM Fiscal year (1), € MM

Strong top-line growth, EBITDA margin expansion and cash flow generation

Source: AT&S annual and interim reports

1. Fiscal year ending March-31

2. Unaudited



KEY CAPITAL STRUCTURE METRICS
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Net Debt Net Debt / EBITDA (2) Equity Ratio (3)

Fiscal year (1), € MM Fiscal year (1), x Fiscal year (1), %

Strict focus on prudent capital deployment

247

509

380

787

2019/
2020

2020/
2021

H1 20/21 H1 21/22

1.3x

2.1x
1.9x

3.0x

2019/
2020

2020/
2021

H1 20/21 H1 21/22

41% 

34% 
32% 

2019/
2020

2020/
2021

H1 21/22

Source: AT&S annual and interim reports

1. Fiscal year ending March-31

2. LTM EBITDA (Last Twelve Month)

3. H1 2020/2021 not disclosed in the Prospectus; figure available in AT&S Half-Year Financial Report 2020/21

Equity ratio decline driven by 

ongoing investment program 

and total asset increase

In-line with 

investment increase



DEBT PORTFOLIO DURATION OVERVIEW
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Robust financial structure to support future growth

51

498

618

74

< 1 Year 1-3 Years 3-5 Years > 5 Years

H1 2021/22

 Average debt portfolio duration: 3.2 years (3)
 Average financing costs: 1.4% (3)

Fiscal year (2), € MM

Source: Company information

Outstanding Debt Instruments Amounts by Maturity (1)

1. Promissory note loans, Term loans with banks, Bank borrowings and others; including accrued interest and 

placement costs and finance leases

2. Fiscal year ending March-31

3. As of FY 2020/21

4. As of H1 2021/22

 €318 MM of credit lines not utilized (4)

 Balance sheet cash: €437 MM (4)

 FX mix of EUR and USD to support natural hedging strategy



219
196

436

307

22% 36% 37% 44%

2019/
2020

H1
20/21

2020/
2021

H1
21/22

NET CAPEX PROFILE EVOLUTION
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Recent net capex increase driven by announced investments

Fiscal year (1), € MM

(2)

Source: AT&S Annual and Interim Reports

1. Fiscal year ending March-31

2. Mainly attributable to investments in Chongqing and, to a lesser extent, replacement and technology upgrades in Shanghai and Austria

Capex as % of RevenueFY Capex H1 Capex



TRANSACTION 
OVERVIEW
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HYBRID ISSUANCE RATIONALE AND CREDIT HIGHLIGHTS
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Why Issue Hybrid Capital?

 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 optimise the balance sheet via an IFRS equity instrument

 Finance repurchase offer to holders of the 2017 hybrid bond

 Diversify current investor structure

AT&S as an Attractive Hybrid Issuer

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

- High-end segment play for investors

- Balanced industry portfolio and partnerships with blue-chip customers

- Focus on efficiency, capacity utilisation and competitive cost structures

 Experienced management team

 Solid financial policy

- Net Debt to EBITDA target of ≤ 3.0x

- Equity ratio > 30%

 Dividend payment track record

- Solid history in dividend payment

Source: Company information

1. Dividend proposed to the Annual General Meeting

2. Fiscal year ending March-31

0.10

0.36

0.60

0.25

0.39

FY2016/
2017

FY2017/
2018

FY2018/
2019

FY2019/
2020

FY2020/
2021

Dividend per share (1)

Fiscal year (2), €/share



TERMS & CONDITIONS
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Issuer AT & S Austria Technologie & Systemtechnik Aktiengesellschaft

Securities Undated Resettable Fixed Rate Subordinated Notes

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

Currency / Size EUR 300m expected

Tenor Perpetual Non-Call 5

Coupon
• [ ]% fixed rate, payable annually in arrears until First Reset Date 

• From First Reset Date, reset to the prevailing EUR 5yr Mid Swaps + Initial Credit Spread + step-up of 500 bps

Optional Deferral
• At the 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 or liquidation

Optional Redemption
• At par between the First Call Date and the First Reset Date and on every Interest Payment Date thereafter, in whole (but not in part)

• At any other time at the Make-Whole Redemption Price 

Early Redemption 

Call Provisions

• Gross-up Event – Par

• Small outstanding principal amount (<25% outstanding) – Par

• Accounting Event (loss of IFRS equity recognition) – 101% prior to First Call Date, par thereafter

• Tax Event (loss of tax deductibility) – 101% prior to First Call Date, par thereafter

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

Denominations EUR 100k + 100k

Target Market
Manufacturer target market (MIFID II and UK MIFIR product governance) is eligible counterparties and professional clients only (all distribution channels). No PRIIPs 

or UK PRIIPs key information document (KID) will be prepared as not available to retail in EEA.).

Use of Proceeds Optimisation of balance sheet structure, strengthening of capital base, and general corporate purposes including refinancing purposes

Listing / Gov. Law Official Market of the Vienna Stock Exchange / Austrian

Joint Global Coordinators HSBC and Morgan Stanley

Joint Bookrunners Erste Group, HSBC and Morgan Stanley



COMPARISON AGAINST UNRATED HYBRID ISSUANCES
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Proposed AT&S hybrid AT&S PORR Lenzing

Announce Date Jan 2022 Sept 2017 Nov 2021 Nov 2020

Currency / Size EUR [ ] (300m exp.) EUR175m EUR50m EUR500m

Maturity / First Call PerpNC5 PerpNC5 PerpNC5 PerpNC5

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

Re-offer (spread to first call) [ ] % 5yr EUR MS + 4.551% 5yr EUR MS + 7.58% 5yr EUR MS + 6.208%

Coupon Reset [ ] % 5yr EUR MS + 9.551% 5yr EUR MS + 12.58% 5yr EUR MS + 11. 208%

Step-up +500bps in year 5 +500bps in year 5 +500bps in year 5 +500bp in year 5

Optional deferral Cash Cumulative & not compounding Cash Cumulative & not compounding Cash Cumulative & not 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 Yes, pusher on arrears

Early Redemption

Gross-up Event – par

Substantial Repurchase (>75%) – 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 – make whole

Capital Replacement Event – make whole 

Accounting Event – make whole

Substantial Repurchase (>85%)– par

Gross-up Event – par

Accounting Event – make whole 

Tax Deductibility Event – make whole

Substantial Repurchase (>80%) – make whole

Gross-up Event – par

Substantial Repurchase (>75%) – par

Tax Deductibility Event – 101% until first call 

date, par thereafter

Accounting Event – 101% until first call date, par 

thereafter

Change of Control 500bps step up if not called (par) 500bps step up if not called (par) 500bps 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 Subordinated, senior to equity

Expected Rating Agency 

Equity Credit
None None None None

IFRS Classification Equity Equity Equity Equity



APPENDIX
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AT&S IS AT THE CENTRE OF A MASSIVE AND GROWING MARKET 
OPPORTUNITY
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Positive momentum across all key markets
Market size in $ Bn

62
76

101

CY 2020 YoY growth CY 2021 CAGR CY 2026

ABF Substrates (1) Dynamic market limited by capacity

Partnering with customers to expand
7 43% 11 12% 19

Industrial
Infrastructure investments

Economic tailwinds
3 22% 3 3% 3

Automotive and 

Aviation

Dynamic recovery

Chip shortage effects limited
9 20% 11 6% 15

Computer, Comms 

& Consumer

Growth driver work/stay/play at home

Diversification on track
42 20% 51 4% 62

Medical
Stable growth rates

Diversification of applications
1 14% 1 4% 2

Total (2) 62 23% 77 6% 101

+23 YoY growth

Source: Company information, Prismark as of November 2021

1. Only containing high-end substrates

2. Subtotals may add up to +/- 1 due to rounding



TECHNOLOGY LEADERSHIP ENSURED BY CONTINUOUS R&D
INVESTMENTS AND UNIQUE PARTNERSHIPS
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Innovation as driving force

R&D
HQ Austria 

Development up to 

series production at the 

production sites

21%
Vitality Index (1)

10%
R&D rate (2)

(corresponds to

€ 119 MM)

429
Patents

International 

R&D Partners
x

[IDM]

Development supported by strong 

partnerships with key customers

Partnering with 

Key Customers

Source: Company information, FY 2020/2021

1. Share of revenue generated by technologically innovative products introduced in the last three years (FY2020/21: €246 MM / €1,188 MM)

2. As of FY2020/21 (ending March-31 2021)



HEADCOUNT PROFILE
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10 239 

11 349 
10 855 

12 590 

2019/
2020

2020/
2021

H1
20/21

H1
21/22

Rising headcount reflect ongoing rapid growth

Source: AT&S Annual and Interim Reports

1. Fiscal year ending March-31

2. Includes contractors and FTEs, average for the period

Fiscal year (1), number of employees (2)



SUSTAINABLE MANAGEMENT
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High level of environmental, social, and governmental responsibility

2025

80%
renewable energies

30% share of women in

leadership positions

Vitality index

>20%
Strengthening partnerships

with suppliers

Share of renewable energies of 45%(2) 20% share of women in

leadership positions

Vitality Index (3)

21%
100% of main suppliers signed our Code of Conduct

ACHIEVEMENTS (1)

Source: Company information

1. As of FY 2020/2021 (ending March-31, 2021)

2. Including big hydro power

3. Share of revenue generated by technologically innovative products introduced in the last three years



DEBT PORTFOLIO STRUCTURE
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Instrument Maturity

€ MM (1, 2) < 1 Year 1-3 Years 3-5 Years > 5 Years Total 

Promissory note loans 2014 - 5.0 - - 5.0

Promissory note loans 2015 - 33.0 - - 33.0

Promissory note loans 2016 - 100.0 - - 100.0

Promissory note loans 2018 - 211.8 105.8 17.5 335.1

Promissory note loans 2019 - - 80.0 - 80.0

Promissory note loans 2020 - - 69.8 - 69.8

Promissory note loans 2021 - 22.0 77.8 6.0 105.8

Subsidized loans 10.0 1.7 0.8 - 12.4

Bank Borrowings and others 41.4 124.7 283.7 50.2 499.9

Total (30-Sep-2021) 51.4 498.1 617.9 73.6 1,240.9

Source: Company information

1. Including accrued interest and placement costs

2. Including finance leases



GLOSSARY
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Technology Terms

ABF Ajinomoto Build-up Film LiDAR Light Detection and Ranging

ADAS Advanced Driver Assistance System M2M Machine-to-Machine Communication

C2X Car-to-X Communication PCB Print Circuit Board

CPU Central Processing Unit RF Radio Frequency

IC Integrated Circuit RFFE Radio Frequency Front End

I/O Input/Output SSDs Solid State Drive

GPU Graphics Processing Unit 



DISCLAIMER
FOR RELEASE IN AUSTRIA – THIS IS A RESTRICTED COMMUNICATION AND YOU MUST NOT FORWARD IT OR ITS CONTENTS TO ANY PERSON TO WHOM FORWARDING THIS 

COMMUNICATION IS PROHIBITED BY THE LEGENDS CONTAINED HEREIN.

You must read the following before continuing. The following applies to the presentation materials following this page, and you are therefore advised to read this carefully before reading, accessing or making 

any other use of the presentation materials. In accessing the presentation materials, you agree to be bound by the following obligations and limitations.

This presentation was prepared by AT & S Austria Technologie & Systemtechnik Aktiengesellschaft (the "Company" or the "Issuer") solely for presentation purposes with selected investors; it serves 

exclusively for informational and marketing purposes and constitutes a marketing statement in the meaning of the Capital Markets Act (Kapitalmarktgesetz 2019) and an advertisement in the meaning of 

Regulation(EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated 

market, and repealing Directive 2003/71/EC (the "Prospectus Regulation") and Commission Delegated Regulation (EU) 2019/979 of 14 March 2019 supplementing Regulation (EU) 2017/1129. However, it 

constitutes neither a financial analysis nor a recommendation or an advice related to financial instruments. This presentation is only intended for internal use. A distribution is not permissible. The recipient 

agrees to keep confidential at all times this presentation and any information contained in it or made available by the Issuer in connection with it. It should be read in its entirety and shall not be photocopied, 

reproduced, distributed or disclosed in whole or in part to any person other than the recipient without the prior written consent of the Issuer, nor should any other person act on it. This presentation is 

proprietary to the Issuer and the recipient agrees on request to return or to destroy this presentation and all other materials received from the Issuer relating to the information contained herein.

This presentation dates from January 2022. The information contained in this presentation has not been verified, approved or endorsed, or independently verified, by any independent third party. The facts and 

information contained herein might be subject to revision in the future. Neither the delivery of this presentation nor any further discussions of the Company with any of the recipients shall, under any 

circumstances, create any implication that there has been no change in the affairs of the Company since such date. The Issuer gives no undertaking, and is under no obligation, to provide the recipient with 

access to any additional information or to update this presentation or to correct any inaccuracies in it which may become apparent, and it reserves the right, without giving reasons, at any time and in any 

respect to amend or terminate the proposal(s) described herein. None of the Company or any of its subsidiaries or any of its shareholders or any of such person's directors, officers, employees or advisors nor 

any other person makes any representation or warranty, express or implied as to, and no reliance should be placed on, the accuracy or completeness of the information contained in this presentation. None of 

the Company or any of its subsidiaries or any of its shareholders or any of such person's directors, officers, employees and advisors nor any other person shall have any liability whatsoever for any loss 

howsoever arising, directly or indirectly, from any use of this presentation. 

This document is selective in nature and is intended to provide an introduction to, and overview of, the business of the Company. Wherever external sources are quoted in this presentation, such external 

information or statistics should not be interpreted as having been adopted or endorsed by the Company as being accurate.

This presentation contains forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which the Company operates. These statements 

generally are identified by words such as "believes", "expects", "predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", "anticipates", "targets", and similar expressions. The forward-looking 

statements, including but not limited to assumptions, opinions and views of the Company or information from third party sources, contained in this presentation are based on current plans, estimates, 

assumptions and projections and involve uncertainties and risks. Various factors could cause actual future results, performance or events to differ materially from those described in these statements. The 

Company does not represent or guarantee that the assumptions underlying such forward-looking statements are free from errors nor do they accept any responsibility for the future accuracy of the opinions 

expressed in this presentation. No obligation is assumed to update any forward-looking statements.



DISCLAIMER (CONT‘D)
By accepting this presentation you acknowledge that you will be solely responsible for your own assessment of the market and of the market position of the Company and that you will conduct your own 

analysis and be solely responsible for forming your own view of the potential future performance of the Company's business.

In the European Economic Area ("EEA"), the Issue is only directed at persons who are "qualified investors" within the meaning of Article 2(e) of the Prospectus Regulation ("Qualified Investors"). If you have 

received this presentation in the EEA, you confirm that you are a Qualified Investor. This presentation must not be acted upon in any member state of the EEA by persons who are not Qualified Investors. Any 

investment or investment activity to which this presentation relates in the EEA is available only to, and will be engaged in only with, Qualified Investors.

In the United Kingdom, the Issue is only directed at: (i) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 

(Financial Promotion) Order 2005 (the "Order"), (ii) high net worth entities falling within Article 49(2) of the Order or (iii) those persons to whom it may otherwise lawfully be communicated, all such persons in 

(i), (ii) and (iii) being referred to as "Relevant Persons". If you have received this presentation in the United Kingdom, you confirm that you are a Relevant Person. This presentation must not be acted upon in 

the United Kingdom by persons who are not Relevant Persons. Any investment or investment activity to which this presentation relates in the United Kingdom is available only to, and will be engaged in only 

with, Relevant Persons. 

This presentation is also not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution would be contrary to law or regulation. In particular, this presentation 

and the information contained herein do not constitute an offer of securities for sale in the United States and are not for publication or distribution in or within the United States (within the meaning of Regulation 

S under the U.S. Securities Act of 1933, as amended (the "Securities Act")). The securities proposed to be offered by the Issuer have not been, and will not be, registered under the Securities Act and may not 

be offered or sold in the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act) pursuant to an exemption from, or in a transaction not subject to, 

the registration requirements of the Securities Act. 

This presentation does not constitute a prospectus or other offering document in whole or in part. Information contained in this presentation is a summary only. Under no circumstances shall these presentation 

materials constitute an invitation or offer for sale or subscription of, or a solicitation of any offer to buy or subscribe for, any securities of the Issuer nor should they or any part of them form the basis of, or be 

relied on in connection with, any contract or commitment whatsoever.

It is to be noted that the securities prospectus which will be prepared by the Company will NOT be a prospectus for a public offer of securities of the Issuer (the "Prospectus"). The Prospectus will be created 

solely for the purposes of admission of the securities to trading on the Official Market (Amtlicher Handel) of the Vienna Stock Exchange, a regulated market of the Vienna Stock Exchange. In any event, the 

approval of the Prospectus by the Austrian Financial Markets Authority (Finanzmarktaufsichtsbehörde, "FMA") should not be understood as an endorsement of the Issuer’s securities. The Issuer is not required 

to update the information contained in the Prospectus in the future so that the information contained in the Prospectus is no longer up to date at the time of its publication. Following its prospective approval by 

the FMA, the prospectus will be published in electronic form on the issuer's website and will be available free of charge at the issuer's registered office at Fabriksgasse 13, A - 8700 Leoben.

If these presentation materials have been sent to you in an electronic form, you are reminded that documents transmitted via this medium may be altered or changed during the process of electronic 

transmission and consequently neither the Issuer nor any of its directors, officers, employees, affiliates or agents accepts any liability or responsibility whatsoever in respect of any difference between the 

presentation materials distributed to you in electronic format and the hard copy version available to you on request from the Issuer.


