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The Company 
Key Data of Raiffeisen Centrobank AG 
 

    
in € thousand / in per cent ȝțȝȜ ȝțȝț Change 

Key ratios       

Operating income ȠȜ,ȠȡȞ ȟȢ,ȡȞȝ ȣ.Ȟ% 

Operating expenses (ȞȤ,ȤȠȣ) (Ȟȡ,ȝȞȝ) Ȝț.Ȟ% 

Result on ordinary activities ȜȜ,ȡȡț ȜȜ,ȞȤȡ ȝ.Ȟ% 

Net income for the year Ȥ,ȡȜȠ ȣ,ȠȤȢ ȜȜ.ȣ% 

Balance sheet total ȟ,ȣȣȝ,ȣȣȞ ȟ,ȡȠȞ,ȞȠȟ ȟ.Ȥ% 

Return-on-Equity before tax Ȥ.Ȟ% Ȥ.ȣ% (ț.Ƞ) PP 

Return-on-Equity after tax Ȣ.Ȣ% Ȣ.ȟ% ț.Ȟ PP 

Overall Return-on-Assets ț.ȝ% ț.ȝ% ț.ț PP 

Cost/income ratio ȢȢ.Ƞ% Ȣȡ.Ȝ% Ȝ.ȟ PP 

Bank-specific figures       

Core capital ȜȜȟ,ȣȢȡ Ȝțȣ,ȤȡȤ Ƞ.ȟ% 

Total Risk-Weighted assets ȟȡȣ,ȤȢȠ ȟȞȝ,ȢȟȜ ȣ.ȟ% 

Excess own funds ȢȢ,ȞȠȣ Ȣȟ,ȞȟȤ ȟ.ț% 

Core capital ratio ȝȟ.Ƞ% ȝȠ.ȝ% (ț.Ȣ) PP 

Core capital ratio/credit risk ȠȞ.Ƞ% Ȣȡ.Ȣ% (ȝȞ.Ȝ) PP 

Own funds ratio ȝȟ.Ƞ% ȝȠ.ȝ% (ț.Ȣ) PP 

Liquidity coverage ratio (LCR) ȜȞȟ.ȡ% ȜȞȣ.ȝ% (Ȟ.ȡ) PP 

Non-financial figures       

Employees at year-end ȜȝȤ ȜȝȞ ȟ.Ȥ% 

Average number of employees Ȝȝȝ ȜȢȝ (ȝȤ.ț)% 

Stock exchange memberships Ȝț Ȝț ț.ț% 

Number of newly issued warrants and certificates ȟ,ȣȣȞ Ƞ,ȞȡȤ (Ȥ.Ȝ)%     
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Preface by the Chairman of the Supervisory Board  
 

Dear Sir or Madam, 

During the 2021 financial year, the members of the Supervisory Board and its Committees were in-
formed in a timely and comprehensive manner by the Management Board about the different busi-
ness areas, risk assessments and relevant business developments in Raiffeisen Centrobank AG. 
Information was provided verbally as well as in written form and enabled the Supervisory Board to 
fulfil its duty to supervise and advise the Management Board. 

The past year was again a year of personal and professional challenges which demanded a lot of 
flexibility both in our business and private environments.  

In the 2021 financial year, Raiffeisen Centrobank AG continued its way of transformation. The full integration of the remaining business 
areas Structured Products and Trading & Treasury as well as of the related enabling units into Raiffeisen Bank International AG is cur-
rently being planned and will be implemented by the end of 2022. In order to get closer to each other at a very early stage, Raiffeisen 
Centrobank AG moved to the business premises of its parent Raiffeisen Bank International AG in the first quarter of 2021. 

Following the strategic decision to build up digital retail business activities in Raiffeisen Centrobank AG, the Supervisory Board ap-
pointed Alexey Kapustin to the Management Board as of 1 June 2021. New opportunities will open up for Raiffeisen Centrobank AG and 
its new brand name Raiffeisen Digital Bank. In our vision to centralize the various digital retail activities in one entity, we are convinced 
that Raiffeisen Centrobank AG is the ideal host for Raiffeisen Digital Bank and the best foundation for our ambitious plans. Using the 
Raiffeisen Digital Bank brand, Raiffeisen Centrobank AG offers cash loan products to Polish citizens in Poland exclusively online using a 
modern and secure application procedure via mobile devices. 

Against the backdrop of the ongoing turbulent market environment in the wake of the Covid-19 pandemic, Raiffeisen Centrobank AG 
achieved a very favorable result in the 2021 financial year. The Structured Products segment issued nearly 4,900 publicly offered in-
vestment and leverage products. New digital concepts were developed which achieved great attention and met with a very strong 
response on the part of the customers. Raiffeisen Centrobank AG actively assumes responsibility in shaping a sustainable future which 
is reflected both in the number of 820 certificates with sustainable underlyings and the share of the total open interest which re-
corded a rise of 53 per cent. Even though the market making turnover on the Vienna stock exchange was 19 per cent below the previ-
ous year's result following a change in business strategy, Raiffeisen Centrobank AG achieved a market share of 7.5 per cent in market 
making and remained the largest domestic liquidity provider. 

I would like to thank all those who helped achieve the good results in the past year. I would also like to thank our clients and partners 
for their cooperation and the trust they continue to place in Raiffeisen Centrobank AG’s services and products. 

 

 
 

Łukasz Januszewski 

Chairman of the Supervisory Board 
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CEO Editorial 
 

Ladies and Gentlemen, dear Reader,  

The year 2021 was again a year of change for Raiffeisen Centrobank AG. After the transfer of the 
Equity Value Chain from Raiffeisen Centrobank AG into Raiffeisen Bank International AG had been 
successfully completed in December 2020, the Annual General Assembly took the general decision 
in April 2021 to set up digital retail business activities within Raiffeisen Centrobank AG. With the 
appointment of Alexey Kapustin as Member of the Management Board of Raiffeisen Centrobank 
AG responsible for the Retail business area as of 1 June 2021, the Board of Management of Raif-
feisen Centrobank AG was extended to three members.  

Another milestone in the past financial year was the relocation of Raiffeisen Centrobank AG to 
the new office space at Stadtpark. By realizing the new way of work concept we are fostering 

collaboration both within Raiffeisen Centrobank AG and with Raiffeisen Bank International AG. 

The Certificates and Trading business remained Raiffeisen Centrobank AG’s main priority in 2021 which are both essential business 
segments for the Raiffeisen Bank International AG Group, the Austrian Raiffeisen sector as well as for institutional and private cus-
tomers in Western Europe and Central and Eastern Europe (CEE). In the 2021 financial year, particular emphasis was laid on sustainable 
investments. Raiffeisen Centrobank AG joined the UN Global Compact Network supporting the UN principles labor, human rights, envi-
ronment and anti-corruption and has specified a sustainability standard. On product level, new sustainability indices on underlyings 
for certificates have been developed in cooperation with MSCI.   

In the past financial year, Raiffeisen Centrobank AG again received numerous national and international awards which honored the 
Bank’s role as leading Austrian certificates provider and major product partner in the CEE markets and emphasized the outstanding 
level we achieve in our work and services. As a key market maker Raiffeisen Centrobank AG makes a substantial contribution when it 
comes to providing liquidity for the shares listed on the stock exchanges in Austria and the CEE region.  

The transfer of the business segments Certificates and Trading in tandem with the respective enabling units is scheduled to be final-
ized at the end of 2022. 

We addressed the impact and effects of the second year in the Covid-19 crisis by developing even more our customized product range and 
our outstanding commitment to our customers and achieved a record result in this segment. 

I would like to express my thanks to our employees for their excellent work and commitment in the past year. Moreover, I would also 
like to thank our partners and customers for their good cooperation and trust. 

Best regards,  

 

 

 

 

 

 

 
 
 
 

 
 

 

 

 

Harald Kröger 
 
CEO Raiffeisen Centrobank AG 
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Corporate Bodies 
   

 

Management 
Board 

 
 
Harald Kröger 
Heike Arbter 
Alexey Kapustin 
 

 
 
Chief Executive Officer  
Member                                                         
Member (from 01.06.2021) 

 

Supervisory Board 

 
 
Łukasz Januszewski 
Member of the Management Board, 
Raiffeisen Bank International AG 

 

Chairman 

  
Hannes Mösenbacher 
Member of the Management Board, 
Raiffeisen Bank International AG 

Deputy Chairman 

  
Michael Höllerer 
Chief Financial Officer, 
Raiffeisen Bank International AG (until 28/02/2022) 

Member (until 28/02/2022) 

  
Andrii Stepanenko 
Member of the Management Board, 
Raiffeisen Bank International AG 

Member 

  
Christian Moucka 
General Management,  
Raiffeisenbank Region Baden 
 

 
Member  

 Matthias Zitzenbacher 
General Management,  
Raiffeisenbank Leoben-Bruck eGen (mbH) 
 
 

Member 

 

State 
Commissioners 

 
 
Johannes Pasquali  
Karl-Heinz Tscheppe 
 

 

 
 

 

Vienna, 7 April 2022 

The Management Board 
 

  

    

 

Harald Kröger 
Chief Executive Officer 

 Heike Arbter 
Member of the Management Board 

Alexey Kapustin 
Member of the Management Board 

    

 



 
 

 
 

 
 

 

7 

Corporate Governance 
Raiffeisen Centrobank AG’s shares are not listed on a stock exchange. As a competence for certificates and equity trading in Austria 
and a strong regional focus on the CEE region, Raiffeisen Centrobank AG orients itself towards the rules and principles of good and 
responsible corporate governance as set forth in the Austrian Code of Corporate Governance to the extent that these rules and princi-
ples are applicable for Raiffeisen Centrobank AG. Raiffeisen Centrobank AG has not (yet) formally undertaken to comply with the Aus-
trian Code of Corporate Governance. 

Efficient collaboration between the various bodies of the Company based on a strong foundation of trust, protection of its sharehold-
ers' interests and open and transparent communication is a key element in Raiffeisen Centrobank AG’s approach to good corporate 
governance. The following comments illustrate some aspects of Raiffeisen Centrobank AG’s compliance with the Code in the reporting 
period (1 January to 31 December 2021).  

Management Board 
The Management Board is made up of three people and has sole responsibility to manage the Company based on concrete goals, 
concepts and guidelines. The Management Board pursues a future-oriented approach taking into account standards of good corpo-
rate management and the interests of the public well-being. 

The bylaws for the Management Board as adopted by the Supervisory Board stipulate that meetings of the Management Board shall 
be held at regular intervals. The Chairman of the Management Board shall convene and chair the meeting. The meetings of the Man-
agement Board focus on a mutual exchange of information and decision-making in all matters subject to approval by the Manage-
ment Board. The Management Board conducts the business of the Company in accordance with the law, the Company bylaws and the 
bylaws for the Management Board. The bylaws for the Management Board contain stipulations regarding the disclosure and reporting 
obligations of the Management Board and formulate in concrete terms a list of business transactions that are subject to approval by 
the Supervisory Board.  

Rules for Proprietary Trading  
The Management Board takes its decisions on the basis of the members’ professional expertise and irrespective of any personal inter-
ests. Members of the Management Board disclose all material personal interests in transactions of Raiffeisen Centrobank AG to the 
Supervisory Board. Conflicts of interest have to be reported to Compliance and to the Supervisory Board. All transactions between 
Raiffeisen Centrobank AG and the members of the Management Board or parties related to them are conducted in accordance with 
generally accepted industry standards and are approved by the Supervisory Board in advance. 

Members of the Management Board are not permitted to operate businesses or be officers in other business entities without the ap-
proval of the Supervisory Board unless these entities are in a group relationship with Raiffeisen Centrobank AG or unless Raiffeisen 
Centrobank AG holds an interest in these entities. Furthermore, members of the Management Board are not permitted to conduct 
business transactions on their own account or that of another party or to hold shares in another company as a personally liable part-
ner in the areas in which Raiffeisen Centrobank AG is active without the approval of the Supervisory Board. 

Supervisory Board  
The Supervisory Board monitors and assists the Management Board in the management of Raiffeisen Centrobank AG, in particular 
with regard to decisions of fundamental importance. The Supervisory Board has set up an Audit Committee. 

The bylaws for the Supervisory Board and the Audit Committee formulate in concrete terms a list of business transactions that are 
subject to the approval of the Supervisory Board or the Audit Committee.  

Collaboration between the Supervisory Board and Management Board  
A key principle of good corporate governance is the open discussion between the Management Board and the Supervisory Board or 
the Audit Committee and within these governing bodies. 

The Management Board submits regular, timely and comprehensive reports to the Supervisory Board about all relevant aspects of the 
Bank’s business development, including the risk situation and risk management measures at the Bank. The Management Board imme-
diately reports all important events to the Chairman of the Supervisory Board and also all reports immediately on all circumstances 
that are of material relevance to the profitability or liquidity of the Company. 

The Management Board coordinates the strategic orientation of the Company with the Supervisory Board and discusses the status of 
the implementation of the strategy at regular intervals with this Board. 
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The Supervisory Board meets at least four times per financial year.  

Transparent Information Policy  
Raiffeisen Centrobank AG attaches considerable importance to open and transparent communication with its shareholders and 
the interested public. Thus, Raiffeisen Centrobank AG provides on its website:  

 Press releases, key data 
 Shareholder structure 
 Downloadable annual reports in PDF format 
 Downloadable securities prospectuses in PDF format  

Criteria for the Independence of the Supervisory Board Members for the 
Purposes of the Austrian Code of Corporate Governance  
A Supervisory Board member is considered to be independent when he or she is not in any business or personal relationship with the 
Company or its Management Board that could cause a material conflict of interest and that could therefore influence the behavior of 
the Board member. 

All members of the Supervisory Board of Raiffeisen Centrobank AG are independent according to the defined criteria for independ-
ence. 

Moreover, two members of Raiffeisen Centrobank AG’s Supervisory Board fulfil the criteria for the independence of Supervisory Board 
Members pursuant to § 28a para 5b of the Austrian Banking Act.  

Compliance 
The department Compliance & ICS (Internal Control System) assumes responsibility for monitoring the non-financial risks and govern-
ing the Internal Control System within Raiffeisen Centrobank AG. These areas of responsibility have been bundled into one organiza-
tional unit which provides for the overall assessment and integrated control of non-financial risks, the rapid reaction to newly 
emerging or changing risks, and the safeguarding of the efficiency and efficacy of internal controls. 

The internal control systems and the management of compliance-related risks are based on three lines of defense. The first line of 
defense is formed by individual departments, where department heads are responsible for monitoring the processes and risks in their 
business areas. The second line of defense is provided by specialist areas focused on specific issues. These include in particular Com-
pliance & ICS. Their primary aim is to define standards for monitoring, measuring and managing risk, and to support the individual 
departments when carrying out control steps. Internal Audit acts as the third line of defense in the monitoring process, overseeing the 
first and second line of defense. 

On 1 December 2020 Compliance & ICS was transferred to Raiffeisen Bank International AG (RBI). Compliance & ICS is subordinate to 
the Chief Risk Officer within the Management Board but reports directly to the Management Board and the Supervisory Board of Raif-
feisen Centrobank AG. These comprehensive measures provide for an effective implementation of the high standards required by 
statutory demands. 

Raiffeisen Centrobank AG applies RBI’s Group Compliance guidelines as the basis for its compliance guidelines, in addition to relevant 
legal and regulatory provisions. As a subsidiary of RBI, the provisions contained in RBI’s Code of Conduct are binding for and shall be 
observed by all employees of Raiffeisen Centrobank AG. The provisions have been implemented within Raiffeisen Centrobank AG in a 
binding set of rules including e.g. the Compliance and Anti-Money-Laundering Manual and organizational instructions. 

Core compliance-related issues in Raiffeisen Centrobank AG include procedures and measures to prevent insider trading and market 
manipulation, and periodic reviews of the adherence to the Execution Policy when executing customer orders. Moreover, major tasks 
include measures and procedures to prevent money laundering, terrorist financing, conflicts of interest, adherence to (financial) sanc-
tions, implementation and monitoring of regulations for employee transactions and acceptance of gifts as well as training for em-
ployees. In addition, Compliance & ICS is responsible for handling the complaint management at Raiffeisen Centrobank AG. 

With MiFID II/MiFIR (Markets in Financial Instruments Directive II/Markets in Financial Instruments Regulation) which are based on MiFID 
I, the rules for equity trading and investment advisory services (e.g. stricter rules for OTC transactions, comprehensive customer infor-
mation requirements etc.) have been amended and tightened. 

The PRIIP regulations (Packaged Retail and Insurance-based Investment Products) extend customer information obligations for PRIIP 
issuers, such as Raiffeisen Centrobank AG. Retail investors must be provided with standardized information (key information docu-
ments) on the basic features and risks associated with a product. 
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In the 2021 financial year, Compliance & ICS focused particularly on supporting the setting up of the retail business within Raiffeisen 
Centrobank AG from a regulatory perspective. Guidelines, processes and procedures were adjusted to the new business segment with 
special emphasis being laid on the prevention of money laundering and terrorist financing.  

  



 

 

 

 

Management Report of 
Raiffeisen Centrobank AG        
for the 2021 Financial Year 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The addition of rounded numbers using automated systems, as was 
done for this report, may result in minor differences in amounts. The 
changes indicated in per cent refer to the actual amounts and not  
the rounded amounts shown in this report. 

All designations that are used to refer to persons in this report apply 
equally to both genders unless reference is being made to a specific 
individual. 
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Economic Environment  
The 2021 financial year, like the 2020 financial year, was shaped by the developments of the Covid-19 crisis and the associated 
restrictions to contain the pandemic as well as its impact on economic activity. However, despite persistent challenges the 
global economic performance developed positively. In 2021, the Eurozone’s GDP gained 5.2 per cent on average compared to 
2020. Nevertheless, the strong growth was subject to substantial fluctuations throughout the year. The strong dynamics at the 
beginning of the year gradually eased off and towards the end of 2021 the global economic growth rate started to show signs 
of slowing down. 

Since the beginning of the Covid-19 pandemic, the European Central Bank (ECB) has taken comprehensive monetary policy 
measures to dampen negative economic impacts. Towards the end of the year inflationary tendencies intensified translating 
into a rise of consumer prices in the Eurozone of 5 per cent in December which was to the highest ever-recorded value. Central 
banks such as the US Fed have already tightened monetary policy measures and announced a change of the key rate path, the 
Central Bank of England in tandem with most central banks in Eastern Europe have increased interest rates, whereas the ECB 
anticipates price hikes to be only a temporary phenomenon and has not hinted at taking any interest rate steps in 2022.  

Financial Markets 
Despite the Covid-19 crisis and rising inflation rates, 2021 was a very successful year on the international stock exchanges. The 
rebound of the global economy and the resulting profit development of companies shored up the strong performance of the 
global stock markets. Companies again surpassed expectations when presenting their quarterly figures. The MSCI World gained 
more than 30 per cent and the StoxxEurope 600 rose by over 20 per cent. Despite higher volatility levels in the second half of 
the year, the US stock exchanges delivered an outstanding performance. Bolstered by tech heavy weights, the S&P 500, earned 
plus 27 per cent and the Dow Jones almost 19 per cent. With an increase of roughly 39 per cent, the leading index of the Vienna 
stock exchange ATX was one of the strongest performing indices. In addition to the above-average high weighting of the 
strongly rising energy and banking sectors, the outstanding performance of Austrian companies was a strong driver of the ATX. 
The ATX Total Return Index, which includes dividends, reached an all-time high in the course of the year. Threshold markets, in 
particular China, experienced a challenging year. In the wake of stronger governmental interference mainly in the technology 
sector, China’s stock market ended up with a loss in the year 2021.  

Despite persistent uncertainties caused by the pandemic and rising concerns about price developments gold did not maintain 
its nimbus as a safe haven and inflation protection. In the past year gold’s performance fell short of the performance of other 
asset classes and recorded even a mild price drop from roughly USD 1,900 per troy ounce at the beginning of the year to roughly 
USD 1,815.  

In the second half of the year, the US dollar appreciated versus the Euro from roughly 1.13 to 1.23 at the beginning of the year. This 
can be put down to expectations of interest hikes in the US taking place earlier than in the Eurozone.  

Development of Business and Earnings in 2021 
Demerger Equity Value Chain (EVC) 

The demerger of the Equity Value Chain as of 1 December 2020, effective retroactively as of 30 June 2020, results in a limited 
comparability of the profit and loss statement with the previous year’s figures. Major deviations attributable to the demerger 
are described in detail in the development of earnings. 

Development of Earnings 
With an operating income of € 51,563 thousand (2020: € 47,632 thousand) and operating expenses of € 39,958 thousand (2020: 
€ 36,232 thousand) an operating result of € 11,604 thousand (2020: € 11,399 thousand) was generated in the 2021 financial year. 
Taking into consideration net valuations and net proceeds in the amount of € 55 thousand (2020: € minus 4 thousand) the re-
sult on ordinary activities came to € 11,660 thousand. The previous year’s result on ordinary activities of € 11,396 thousand was 
surpassed by € 264 thousand or 2.3 per cent.  
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in € thousand ȝțȝȜ ȝțȝț Change 

Net interest result (ȝț,ȝȜȡ) (ȟȞ,ȜȜȝ) (ȠȞ.Ȝ)% 

Income from securities and financial investments Ȝȝ,ȣȝȝ Ƞ,ȝȞț >Ȝțț.ț% 

Net fee and commission result (ȡ,ȝȤȝ) (ȟ,ȤȣȜ) ȝȡ.Ȟ% 

Net profit on financial trading activities ȠȠ,ȢȤȜ ȣȡ,ȣȡȜ (ȞȠ.ȣ)% 

Other operating income Ȥ,ȟȠȣ Ȟ,ȡȞȟ >Ȝțț.ț% 

Operating income ȠȜ,ȠȡȞ ȟȢ,ȡȞȝ ȣ.Ȟ% 

Staff expenses (Ȝȟ,Ȥȣȣ) (ȜȤ,ȡȜȡ) (ȝȞ.ȡ)% 

Other administrative expenses (ȝȞ,ȡȠȣ) (ȜȠ,țȜȜ) ȠȢ.ȡ% 

Depreciation (Ȝ,Ȝȟȝ) (Ȝ,ȝȟȡ) (ȣ.Ȟ)% 

Other operating expenses (ȜȡȤ) (ȞȠȤ) (Ƞȝ.ȣ)% 

Operating expenses (ȞȤ,ȤȠȣ) (Ȟȡ,ȝȞȝ) Ȝț.Ȟ% 

Operating result ȜȜ,ȡțȟ ȜȜ,ȞȤȤ Ȝ.ȣ% 

Net valuations and net proceeds ȠȠ (ȟ) – 

Result on ordinary activities ȜȜ,ȡȡț ȜȜ,ȞȤȡ ȝ.Ȟ% 

Taxes (ȝ,țȟȟ) (ȝ,ȢȤȤ) (ȝȢ.ț)% 

Net income for the year Ȥ,ȡȜȠ ȣ,ȠȤȢ ȜȜ.ȣ%     
 

Compared to the previous year’s result, operating income increased by 8.3 per cent or € 3,931 thousand to € 51,563 thousand 
(2020: € 47,632 thousand).  

The higher net interest result of € minus 20,216 thousand (2020: € minus 43,112 thousand) can be put down to lower net coupon 
expenses for securitized liabilities (structured products) which decreased by € 22,200 thousand. In detail, the improvement was 
due to higher coupon income from structured products in the amount of € 10,520 thousand and to lower coupon expenses for 
securitized liabilities which decreased by € 11,680 thousand.  

Compared to 2020, interest income rose by € 11,303 thousand to € 20,605 thousand. Thereof an increase of € 10,520 thousand 
was due to higher coupon income from structured products. 

Compared to the previous year, interest expenses went down by € 11,593 thousand to € 40,821 thousand. The decrease of            
€ 11,680 thousand was attributable to lower coupon expenses for securitized liabilities. 

Depending on the hedge, coupon expenses for securitized liabilities were contrasted with interest income and – as described 
below in net profit on financial trading activities – with a positive valuation result from tradable money market deposits in the 
net profit on financial trading activities (trading profit).  

The substantial rise of Income from securities of € 7,592 thousand to € 12,882 thousand was due to higher dividend income 
from domestic and foreign shares adding up to € 4,683 thousand and € 2,909 thousand, respectively.  

Other operating income posted a rise of € 5,824 thousand to € 9,458 thousand caused by the effect of internal cost allocation 
to Raiffeisen Bank International AG in relation to the demerger of the Equity Value Chain.  

Net fee and commission result was negative, both in 2021 and 2020. The decrease of € 1,311 thousand to € minus 6,292 thou-
sand can be put down to higher expenses for distribution fees. In addition, an amount of € minus 584 thousand was attributa-
ble to the demerger of the Equity Value Chain. 

Net profit on financial trading activities accounted for the main part of the operating income and went down by € 31,070 thou-
sand to € 55,791 thousand in 2021 compared to € 86,861 thousand in the previous year. This decrease was partially due to cou-
pon payments for structured products as set forth under net interest result. In 2020, these payments were hedged primarily by 
tradable money market deposits without current coupons held in the trading book. In 2021, these payments were hedged by 
interest income contained in the net interest result. Net coupon expenses contained in the net interest result (coupon expenses 
minus coupon income) decreased by € 22,200 thousand. Accordingly, the positive valuation effects from hedging transactions 
included in the net profit of financial trading activities recorded a decrease. The total result of tradable money market deposits 
including interest were contained in net profit on financial trading activities (trading profit).  

Furthermore higher dividend payments translated into a rise of income from securities and financial investments and, thus, a 
lower valuation result in the net profit on financial trading activities compared to the previous year’s result. 

Operating expenses came to € 39,958 thousand and surpassed the previous year’s result of € 36,232 thousand by 10.3 per cent 
or € 3,726 thousand. 
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Compared to the previous year’s period, staff expenses dropped by € 4,628 thousand to € 14,988 thousand (2020: € 19,616 thou-
sand). € 2,909 thousand thereof were primarily attributable to the demerger of the Equity Value Chain. In addition, the out-
sourcing of Compliance & ICS, Internal Audit, Security & BCM as well as Risk Controlling & Limit Management in December 2020 
translated in a further drop of staff expenses. As a result, expenses for legal and consultancy services increased due to higher 
costs charged by Raiffeisen Bank International AG. The new business segment Digital Retail Bank Department of Raiffeisen 
Centrobank AG, which has been establishing and providing different retail activities since 1 July 2021, did not incur any staff 
expenses in 2021.  

Other administrative expenses included mainly IT expenses in the amount of € 8,717 thousand (2020: € 3,166 thousand), ex-
penses for information services coming to € 3,145 thousand (2020: € 3,717 thousand) and contributions to associations, domes-
tic and foreign supervisory authorities and payments to the resolution fund adding up to € 2,980 thousand (2020: € 2,079 
thousand). The item strongly increased by € 8,647 thousand to € 23,658 thousand. In addition to IT expenses which recorded a 
rise of € 5,550 thousand, expenses for legal and consultancy services went up by € 1,323 thousand, contributions to associa-
tions, domestic and foreign supervisory authorities including payments to the resolution fund rose by € 901 thousand and ex-
penses for office space increased by € 870 thousand. The rise of IT expenses can primarily be put down to the new business 
segment Digital Retail Bank Department. 

In 2021, other administrative expenses contained € 1,933 thousand relating to the demerger of the Equity Value Chain which 
were charged to Raiffeisen Bank International AG. 

Depreciation came to € 1,142 thousand and dropped by € 104 thousand compared to the previous year’s level (€ 1,246 thousand) 
due to special depreciation made in 2020. Deprecation in the Digital Retail Bank department amounted to € 370 thousand. 

Other operating expenses came to € 169 thousand and, equal to the previous year, were at a low level (2020: € 359 thousand). 

The cost/income ratio which had been at 76.1 per cent in 2020 came to 77.5 per cent. 

In 2021, net valuations and net proceeds were positive and came to € 55 thousand. In the reporting year the item contained the 
current adjustment of general impairment allowances calculated pursuant to the methodology laid down in IFRS 9 as well as 
income from the partial repayment of cost coverage for a subsidiary in the amount of € 50 thousand In the previous year net 
valuations and net proceeds were negative and added up to € 4 thousand.  

In the reporting year, the result on ordinary activities came to € 11,660 thousand compared to € 11,396 thousand achieved in the 
previous year. 

Current income taxes amounted to € 826 thousand (2020: € 1,728 thousand). The item contained income from group charges 
for the 2021 financial year adding up to € 16 thousand (2020: expenses of € 1,005 thousand) and income from previous years in 
the amount of € 219 thousand (2020: expenses coming to € 26 thousand). Moreover, the item included withholding taxes on 
foreign dividend income in the amount of € 883 thousand (2020: € 686 thousand) and a provision for current corporate income 
taxes for the Slovak branch adding up to € 62 thousand (2020: € 6 thousand).  

In 2021, expenses for deferred taxes amounted to € 116 thousand (2020: € 6 thousand). 

In the reporting year, other taxes including primarily statutory bank levies of Raiffeisen Centrobank AG adding up to € 1,027 
thousand (2020: € 1,078 thousand, thereof € 203 thousand for the Slovak branch). In July 2020, the statutory bank levy was can-
celled in Slovakia. In addition, the item included expenses for value-added taxes for previous years amounting to € 191 thou-
sand (2020: income of € 7 thousand).  

Net income for the 2021 financial year came to € 9,615 thousand (2020: € 8,597 thousand). 

Balance Sheet Development 
Compared to 31 December 2020, the balance sheet total increased by 4.9 per cent from € 4,653,354 thousand to € 4,882,883 
thousand. 

On the asset side, “Deposits with central banks“ (16.0 per cent of the balance sheet total on 31 December 2021 and 10.7 per cent 
on 31 December 2020) rose by € 282,478 thousand to € 780,321 thousand mainly due to liquidity management measures to 
comply with regulatory requirements.  

“Loans and advances to credit institutions” (72.0 per cent of the balance sheet total on 31 December 2021 and 81.1 per cent on 31 
December 2020) posted a decrease of € 259.594 thousand to € 3,514,285 thousand which was attributable to the drop of inter-
bank deposits in the amount of € 325,796 thousand to € 24,772 thousand. Moreover, the item included tradable money market 
deposits (€ 3,287,320 thousand), unlisted bonds (€ 147,397 thousand) and collateral for the option business (€ 30,435 thousand). 
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Compared to the year-end 2020, tradable money market deposits gained € 163,075 thousand, whereas unlisted bonds and col-
lateral dropped by € 74,765 thousand and € 19,066, respectively.  

“Loans and advances to customers“ (0.1 per cent of the balance sheet total on 31 December 2021 and 0.2 per cent on 31 Decem-
ber 2020) decreased primarily further to lower collateral for the option business to other financial institutions by € 4,447 thou-
sand to  € 3,944 thousand.  

“Shares and other variable-yield securities“ (7.1 per cent of the balance sheet total on 31 December 2021 and 4.3 per cent on 31 
December 2020) strongly increased by € 147,402 thousand to € 346,614 thousand. € 84,115 thousand and € 51,804 thousand of 
the rise related to foreign and domestic shares and was attributable the current adjustment of the hedging strategy to contin-
uously changing market conditions and volatilities. In addition, funds, which are also included in the item, which went up by € 
11,483 thousand.  

“Equity participations“ (0.1 per cent of the balance sheet total on 31 December 2021 and on 31 December 2020) dropped by € 0.9 
thousand to € 5,139 thousand. The participation in Einlagensicherung AUSTRIA Ges.m.b.H. in the amount of € 1 thousand was 
transferred. A participation in the amount of € 100 in Österreichische Raiffeisen-Sicherungseinrichtung eGen was acquired. 

“Intangible fixed assets“ (0.1 per cent of the balance sheet total on 31 December 2021 and 0.0 per cent on 31 December 2020) 
recorded a rise of € 6,976 thousand to € 7,109 thousand further to the business activities of the new segment Digital Retail Bank 
Department which, since 1 July 2021, has been establishing and providing different retail activities. 

“Other assets“ (4.2 per cent of the balance sheet total on 31 December 2021 and 3.1 per cent on 31 December 2020) which con-
tained mainly positive fair values from trading in derivative financial instruments adding up to € 196,219 thousand (31 December 
2020: € 144,178 thousand) increased by € 57,298 thousand to € 202,955 thousand (31 December 2020: € 145,657 thousand).  

On the equity and liabilities side, “Liabilities to credit institutions“ (17.5 per cent of the balance sheet total on 31 December 2021 
and 16.4 per cent on 31 December 2020) increased by € 94,164 thousand to € 856,532 thousand in particular due to a rise of col-
lateral for the option business which went up by € 79,425 thousand.  

“Securitized liabilities“ (76.4 per cent of the balance sheet total on 31 December 2021 and 73.5 per cent on 31 December 2020) 
rose by € 306,646 thousand to € 3,728,933 thousand. This can be put down to a rise of issued bonds (capital protection certifi-
cates, reverse convertible bonds) in the amount of € 248,888 thousand as well as of other securitized liabilities (certificates with 
option character and warrants) adding up to € 57,758 thousand. 

Tradable money market deposits, unlisted options and zero bonds purchased from Raiffeisen Bank International AG for hedging 
purposes were included in “Loans and advances to credit institutions“ and “Other assets“ on the asset side and came to € 
3,287,320 thousand (31 December 2020: € 3,124,510 thousand). 

“Other liabilities“ (3.1 per cent of the balance sheet total on 31 December 2021 and 7.0 per cent on 31 December 2020) fell by € 
174,999 thousand to € 151,657 thousand primarily due to the decrease of short-sellings of trading assets and of negative fair 
values of derivative financial instruments (options and futures and forward exchange contracts) amounting to € 90,588 thou-
sand and € 87,495 thousand, respectively. 

“Provisions“ (0.2 per cent of the balance sheet total on 31 December 2021 and on 31 December 2020) rose from € 9,470 thousand 
as at 31 December 2020 to € 10,861 thousand as at 31 December 2021. Provisions for severance payments recorded a slight de-
crease in the amount of € 42 thousand., whereas other provisions and provisions for tax provisions went up by € 1,376 thousand 
and € 56 thousand. The increase of other provisions was due to the new business segment Digital Retail Bank Department.  

“Retained earnings“ (0.7 per cent of the balance sheet total on 31 December 2021 and on 31 December 2020) came to € 35,324 
thousand (31 December 2020: € 34,685 thousand).  Based on the agreement to establish an institutional protection scheme (IPS) 
and a corresponding resolution by the Raiffeisen IPS Joint Risk Council an amount of € 639 thousand was allocated to the Raif-
feisen IPS in the 2021 financial year. This reserve is not eligible for inclusion in the calculation of own funds pursuant to CRR. 

The net profit (0.4 per cent of the balance sheet total on 31 December 2021 and 0.2 per cent on 31 December 2020) came to € 
17,688 thousand and was comprised of the net income for the year in the amount of € 8,977 thousand and the profit carried 
forward adding up to € 8,711 thousand. 

Financial Instruments 

Please refer to the risk report and the notes.  
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Review of Business Segments 
Raiffeisen Centrobank AG is one of the largest players in equities and structured products on the Vienna Stock Exchange and 
holds a key position in the markets in Central and Eastern Europe. 

Structured Products 

The Structured Products business segment completed the 2021 financial year on a successful note. The total sales volume (pur-
chases and sales) came to 2.0 billion and surpassed the previous year’s level of 1.8 billion by 6.3 per cent, thereby reaching 
an all-time high. As at 31 December 2021, the open interest of Raiffeisen Centrobank AG’s certificates amounted to 4.3 billion 
(2020: 4.2 billion). In 2021, the issuance activity decreased by 9 per cent and came to 4,883 publicly offered investment and 
leverage products (2020: 5,369), thereof 323 being subscription products and tailor-made issues (2020: 262 which represented a 
rise of over 23 per cent.  

In the Austrian Raiffeisen sector, the open interest of Raiffeisen Centrobank AG’s certificates came to a record level (gaining 15 
per cent compared to 2020) which was primarily due to the high share of purchases in the total sales volume.  In accordance 
with prevailing Covid-19 regulations, the team held a very high number of education and training programs for distribution 
partners and advisors. Moreover, digital communication channels were developed further. The “Summer Academy”, which was 
held in an online format, met with particularly high interest. As increased importance was attached to digitalization the 
monthly webinar series “Zertifikate im Blick”, focusing mainly on advisors, was launched in autumn 2021.  

Sustainable investments were a core topic in the 2021 financial year. Against the backdrop of regulatory requirements and ri-
sing customer demand Raiffeisen Centrobank AG achieved new milestones in terms of sustainability. In the 2021 financial year, 
Raiffeisen Centrobank AG joined the UN Global Compact Network supporting the UN principles labor, human rights, environ-
ment and anti-corruption and has specified a sustainability standard. On product level, new sustainability indices on underly-
ings for certificates have been developed in cooperation with MSCI. Raiffeisen Centrobank AG’s sustainable acting is founded 
on three pillars: sustainable issuer– sustainable underlying – sustainable investment product. As per year-end 2021, the certifi-
cates‘ product range of Raiffeisen Centrobank AG included over 820 investment products relating to sustainability. With an 
open interest of € 1,022 million, which accounts for roughly 24 per cent of the total open interest Raiffeisen Centrobank AG’s 
certificates, Raiffeisen Centrobank AG managed to increase the share by 53 per cent in the course of the year.  

In the CEE region, Raiffeisen Centrobank AG is active in eight countries focusing on the distribution of certificates via the local 
Raiffeisen network banks. In 2021, more than 90 customized products for local customers were successfully placed in seven dif-
ferent currencies which emphasized Raiffeisen Centrobank AG’s focus on top-level service quality and flexibility for different 
customer segments in the CEE region. The open interest in the Raiffeisen network banks remained constant compared to the 
previous year’s period.  

In 2021, Raiffeisen Centrobank AG’s Slovak branch in Bratislava placed five customized products with a total issue volume of 
roughly 30 million (2020: € roughly 19 million). The branch supports the Slovak market with issuing customized certificates and 
providing training.  

In 2021, Raiffeisen Centrobank AG’s Structured Products team won numerous awards. At the beginning of the year, Raiffeisen 
Centrobank AG received the Number One Award for Structured Products by Börse Social Network followed by the award “Best 
Structured Products Bank CEE 2021“ by CFI.co (Capital Finance International, London). At the Certificates Award Austria held on 
30 September 2021, Raiffeisen Centrobank AG was elected overall winner for the 15th consecutive year, winning top rankings in 
seven out of nine product categories and five number one ranks.  

For the Structured Products segment (including the branch in Slovakia) operating income excluding other operating income 
came to 33.8 million and exceeded the previous year’s operating income adding up to 23.7 million by 43 per cent. This result 
even surpassed the record result achieved in 2019 which had come to € 31.9 million. This achievement was fostered by the fa-
vorable tailwind from the capital markets in tandem with great interest on the part of investors and the team’s continuous 
commitment to certificates as an investment product for over 20 years and its expertise when it comes to providing up-to-
date investment products. 

Trading & Treasury 

After the year 2020 had been dominated by the Covid-19 pandemic and high volatilities, the global stock markets were still im-
pacted by the pandemic but in an upbeat mood. The spot market of the Vienna Stock Exchange, Raiffeisen Centrobank AG’s 
home market, recorded an increase of roughly 6 per cent to 37,1 billion (2020: 34.9 billion).  

The leading European exchanges showed a more varied picture. The Euronext posted a rise of the sales volume of roughly 14 
per cent to 2,493 billion (2020: € 2,193 billion), whereas the German stock exchange dropped by 7 per cent to 1,686 billion 



 
 

 
 

 
 

16 

(2020: 1,812 billion). As regards the CEE markets, which are of particular importance to Raiffeisen Centrobank AG the sales 
volume on the exchange in Warsaw remained almost unchanged to the previous year and came to 70.0 billion (2020: 70.1 
billion). The exchanges in Budapest and Bucharest posted a drop of sales volumes of 17 per cent to 7.8 billion (2020: 9.5 bil-
lion) and of 15 per cent to 1.9 billion (2020: 2.2 billion), whereas the exchange in Prague gained 16 per cent and came to 5.5 
billion (2020: 4.7 billion). 

Due to a change in the business strategy the market making sales volume of Raiffeisen Centrobank AG on the Vienna stock 
exchange in 2021 amounted to € 1.4 billion (double counting) and was by 19 per cent below the result achieved in 2020 (€ 1.7 
billion). Nevertheless, Raiffeisen Centrobank AG achieved a market share of 7.5 per cent in market making and remained the 
largest domestic liquidity provider (2020: 9.5 per cent). 

At the year-end 2021, market making mandates were held as follows:  

 Vienna stock exchange: 39 market maker and 1 specialist mandate 
 Stock exchange Warsaw: 67 market making mandates in equities, 45 mandates in listed derivatives  
 Stock exchange Bucharest: 11 mandates 
 Eurex: 26 mandates in listed derivatives  
 German stock exchange: 21 mandates 
 Stock exchange Prague: 31 mandates 

In particular the first half of 2021 showed rather constant price gains on the stock markets and substantially lower volatilities 
compared to the previous year’s period. This was reflected both in lower sales volumes and in the result of market making ac-
tivities.  

Operating income excluding other operating income for Trading & Treasury came to 12.9 million and decreased compared to 
the previous year’s result of 16.7 million by 23 per cent.  

Digital Retail Bank Department 

As of 1 July 2021, the new business segment Digital Retail Bank Department was set up at the Vienna headquarters. The new 
business enables the Bank to address additional customer segments and new markets with innovative and digital banking 
products.  

In the second half of the year, the first product was introduced. Under the brand name “Raiffeisen Digital Bank“, a brand of Raif-
feisen Centrobank AG, online loans for the Polish market were launched. In the 2021 financial year no operating income was 
generated with the product. The technical basis for further products and services to be offered by a digital bank was deve-
loped including current accounts, debit cards, or payment services focusing geographically on the CEE region.  

Performance Indicators 
Financial Performance Indicators 

   
in per cent ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț 

Return-on-Equity before tax (Result on ordinary activities / Core capital before deductions) Ȥ.Ȟ Ȥ.ȣ 

Return-on-Equity after tax (Net income for the year / Core capital before deductions) Ȣ.Ȣ Ȣ.ȟ 

Cost/income ratio (operating expenses / operating income) ȢȢ.Ƞ Ȣȡ.Ȝ 

Own funds ratio (Own Funds / total Risk-Weighted assets) ȝȟ.Ƞ ȝȠ.ȝ 

Core capital ratio, total (Core capital / Total Risk-Weighted assets) ȝȟ.Ƞ ȝȠ.ȝ 

Overall Return-on-Assets (after tax) (Net income for the year / Total assets) ț.ȝ ț.ȝ 

Liquidity Coverage Ratio (Liquid assets / Net outflows) ȜȞȟ.ȡ ȜȞȣ.ȝ    
 

The result on ordinary activities posted a stronger gain than core capital which translated into a drop of the Return-on-Equity 
before tax from 9.8 per cent to 9.3 per cent. The Return-on-Equity after tax improved from 7.4 per cent to 7.7 per cent.  

The cost/income ratio, which had been at 76.1 per cent in 2020, deteriorated slightly to 77.5 per cent due to the relatively 
stronger increase of operating expenses.  
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Non-Financial Performance Indicators 

 

The number of stock exchange memberships came to 10 and remained unchanged to the 2020 financial year (for details kindly 
see the website of Raiffeisen Centrobank AG: www.rcb.at/en/).  

The number of newly issued warrants and certificates went down by 486 to 4,883. The drop was mainly attributable to a de-
crease of flow products. The number of subscription and tailor-made products, which are more relevant in terms of volumes, 
rose significantly from 262 to 323. 

Risk Management 
Principles 
Business opportunities and earnings potential are realized in Raiffeisen Centrobank AG based on active risk management by 
taking risk on in a targeted and controlled manner. In all relevant areas of risk, efficient monitoring and controlling instruments 
are available, enabling the relevant bodies to react at an early stage to market opportunities and specific banking business 
risk. Active risk management resulted in a stable and little volatile trading result.  

As a subsidiary of Raiffeisen Bank International AG (RBI), Raiffeisen Centrobank AG is integrated into the risk management pro-
cess of the RBI Credit Institution Group, safeguarding that all major risks are identified, measured and controlled on Group-level 
and ensuring that transactions are concluded solely if particular risk/reward ratios are complied with.  

Risk Governance 
The Management Board of Raiffeisen Centrobank AG is responsible for all risks on the part of the Bank as well as for develo-
ping and implementing a risk strategy. The Management Board is supported in implementing these tasks by an independent 
risk management unit separated clearly from the front offices. Operational Risk and the Internal Control System together with 
Regulatory Affairs are bundled in an independent department (Regulatory Affairs & Operational Risk). 

Risk management at Raiffeisen Centrobank AG is divided into two categories:  

 Risk Management (inter alia market, credit, liquidity risks, overall bank risk management)  
 Operational risk & ICS (non-financial risks)  

The central risk management bodies are the Risk Management Committee (RMK), the Internal Limit Committee (ILC), the Opera-
tional Risk Management and Control Committee (ORMCC) and the Asset and Liability Committee (ALCO).  

The RMK, which meets weekly, addresses all issues and regulations related to the risk management of the Bank focusing in par-
ticular on credit risk, market risk and operational risk. Overdrafts, overdue loans and advances as well as necessary value ad-
justments are reported in due course and recommendations for the Management Board are developed. The RMK is a decision-
taking body, authorized to approve risk-related principles, measures, processes and parameters.   

The ILC, which meets every two weeks, decides within its competency (depending on the type and amount of the limit) on 
counterparty, country and market risk limits. Large exposures require the approval of the Supervisory Board. In addition, the 
aggregate of large exposures is reported to the Supervisory Board once a year.  

The ORMCC, which meets once a quarter, establishes an appropriate framework for operational risk management, defines and 
approves an adequate risk strategy and monitors and assesses the adequacy of internal controls. Moreover, risk assessments, 
scenario analyses and risk indicators are discussed and approved, and material cases of default and mitigation measures to be 
taken are analyzed.  

The ALCO, which meets once a month, continuously evaluates the macro-economic environment and controls and assesses 
interest rate risk, liquidity risk and balance sheet structural risk.  

   

  ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț 

Stock exchange memberships Ȝț Ȝț 

Number of newly issued warrants and certificates ȟ,ȣȣȞ Ƞ,ȞȡȤ    
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Risk Management System at Raiffeisen Centrobank AG  
Raiffeisen Centrobank AG employs a comprehensive risk management system taking into account all legal, business and regu-
latory requirements. The applied processes and models are subject to ongoing review and further development. The key com-
ponents of the risk management systems are compliant with regulatory capital requirements, limiting specific banking risks 
and providing adequate risk coverage sums as well as permanent supervision and control of process risk within a comprehen-
sive Internal Control System.  

1. Capital requirements to limit market risk, credit risk and operational risk 

To secure adequate capital for credit risk, market risk and operational risk, Raiffeisen Centrobank AG applies the standard ap-
proach. To calculate option-related non-linear risks the scenario matrix method is employed.  

For details on regulatory capital requirements please refer to the notes (page 46f). 

2. Identifying and limiting specific banking business risks (ICAAP)  

As a subordinate company of RBI, Raiffeisen Centrobank AG is integrated into the ICAAP of RBI on a consolidated basis. The risk-
bearing capacity analysis is prepared by RBI on a monthly basis both for the going concern (Value-at-Risk (VaR) with a confi-
dence interval of 95 per cent) and target rating perspective (VaR with a confidence interval of 99.9 per cent) and is provided to 
Raiffeisen Centrobank AG to support the Management Board in managing the overall banking risk. 

3. Internal Control System  

Raiffeisen Centrobank AG has implemented a company-wide modern Internal Control System that meets RBI Group standards. 
All key processes and immanent risks as well as other key risks of the Bank are documented, and controls are set up and re-
viewed accordingly. Once a year, the controls are reviewed in terms of implementation, efficiency and efficacy. The results are 
centrally monitored and are reported to the Management Board and the Supervisory Board. 

Major Risks 
Market risk 

Market risk is defined as the risk of possible losses in on and off-balance sheet positions arising from changes in market prices 
(equity and commodity prices, interest rates or exchange rates). As the main focus of the business activities of Raiffeisen Cen-
trobank AG is on securities trading and the issue of equity-index based derivatives and structured products, the top priority of 
Raiffeisen Centrobank AG is to counteract market risk. Raiffeisen Centrobank AG measures, monitors and manages market risk 
by setting a variety of limits that are reviewed and approved on an annual basis. All market risk positions are compared with 
the respective limits in a mostly automated process. Limit overdrafts are handled in an escalation process. Currently, over 
15,000 limits in roughly 25 categories are monitored. Limits for single shares account for the majority.  

In market risk management, the VaR is employed, which provides forecasts on potential losses in adverse scenarios under nor-
mal market conditions and contrasts them with a particular limit. On the basis of the variance-covariance model, the VaR for 
equity and product-specific positions is calculated daily with a confidence interval of 99 per cent and a retention period of one 
day for an observation period of one year. As at 31 December 2021, the VaR for equity and product-specific positions came to 
205 thousand (31 December 2020: 333 thousand). 
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The above chart depicts the performance of the VaR and hypothetical P&L (profit and loss that would have occurred in a con-
stant portfolio as well as actually recorded market movements) in the period between 1 January 2021 and 31 December 2021. In 
the period under review, backtesting revealed three VaR exceedances. The exceedances were in line with expectations at a 
confidence level of 99 per cent.  

In addition to the VaR, Raiffeisen Centrobank AG uses regulatory and management-defined stress tests to evaluate market risk. 
The results are evaluated daily on operational level and are reported in the weekly Risk Management Committee. Stress tests 
simulate the performance of the portfolio under abnormal market situations and atypical price movements. 

Credit risk 

Credit risk represents the default risk that arises from the inability of a counterparty to fulfil contractually agreed financial ob-
ligations, when services have been rendered (e.g. liquidity, securities) or when unrealized profits from pending business transac-
tions can no longer be recovered (counterparty default risk).  

Raiffeisen Centrobank AG’s major credit risks result from positions of purchased debt instruments, tradable money market de-
posits and OTC options serving primarily to hedge issued certificates and structured products as well as from margin positions 
relating to OTC and stock exchange transactions. This primarily affects members of the RBI Credit Institution Group and to a 
limited extent other financial institutions.  

Credit risk management is based on counterparty-related nominal limits, which are comprehensively monitored by the internal 
limit system for credit risk. The limits are approved - depending on the type and size - by the relevant authority in the hierarchy. 
Credit decisions are taken depending on the assessment of the counterparty default risk, taking into account the rating and 
applicable credit risk mitigating measures like financial collateral (e.g. cash or securities collateral). In the Group-wide default 
and rating data base customers are registered and evaluated and cases of default are documented. The whole lending deci-
sion adheres to regulatory requirements and RBI Group Directives. 

In the business segment Digital Retail Bank Department credit risk comprises payment defaults on the part of the customers 
who fail to meet their payment obligations under an unsecured personal loan.  

This credit risk as well as the risk of fraud in the course of the fully digitized loan application procedure are limited by online 
identification and customer review processes, income verification via account queries, inquiry of loan history at credit agencies 
as well as by credit risk assessments via rating the credit worthiness and debt repayment capacities. Potential outstanding 
claims from overdue loan obligations are collected via debt collection agencies which further reduces the loan default risk. 

Operational risk 

Operational risk is defined as the risk of unexpected losses resulting from internal processes and systems which are inadequate 
or have failed, from human error or from external events. This definition includes legal risk but excludes strategic and reputa-
tional risk. Operational risk is managed on the basis of the results of regular Bank-wide risk assessments, standardized key risk 
indicators, scenario analyses and Group-internal historical data.  

Cases of default in operational risk are registered in the Group-wide data basis ORCA (Operational Risk Controlling Application) 
and are grouped by business segment and type of event. Measures taken are also documented and linked with the case of de-
fault. 

Liquidity risk 

Liquidity risk is calculated based on a liquidity model developed in cooperation with RBI. Daily balance sheet items of Raiffeisen 
Centrobank AG are split by maturity bands and currencies, their inflows and outflows are modeled based on pre-defined fac-
tors. The liquidity requirement in different maturity bands is limited by means of regulatory limits as well as by limits deter-
mined by RBI. Moreover, regular liquidity stress tests are carried out and the time-to-wall in the stress scenario is monitored in 
different currencies. Inflows need to exceed outflows for a particular period in a crisis scenario (market crisis, name crisis and 
scenario involving both).  

The Liquidity Coverage Ratio (LCR) serves to measure the Bank’s liquidity supply in a defined stress scenario (combination of 
market and name crisis). As at 31 December 2021, the LCR came to 134.6 per cent (31 December 2020: 138.2 per cent).  

Since January 2018, a minimum rate of 100 per cent has been mandatory on single-institution level. All key indicators confirmed 
the adequate liquidity supply of Raiffeisen Centrobank AG in the 2021 financial year.  



 
 

 
 

 
 

20 

Risk Situation 
The Risk Appetite Framework is an internal tool to define and communicate the risk appetite of Raiffeisen Centrobank AG. The 
management of risk is done according to a limit and monitoring system pursuant to particular warning levels and limits.  

The following table depicts the bank-wide key figures as at 31 December 2021 compared to 31 December 2020 as well as the 
respective minimum, maximum and average values for the 2021 financial year.  

 

 
The above key figures are defined as follows:  

Total Capital Ratio and CET1 Ratio serve as quantitative measure to determine the credit institution’s own funds in relation to 
the Risk-Weighted Assets (RWAs). 

 

The LCR (Liquidity Coverage Ratio) measures the liquidity outflow in a 30-day stress scenario.  

The HQLA (High-Quality Liquid Assets) Buffer measures the liquidity surplus which exceeds regulatory requirements and serves 
to safeguard that the required LCR is met.  

The Total Capital Ratio in stress measures the Total Capital Ratio in the going concern scenario (1-year horizon, 95 per cent con-
fidence interval). Eligible own funds and expected profit are stressed at the VaR and contrasted with the Risk-Weighted Assets. 
The Total Capital Ratio acts as a floor. 

Key figure Status Limits 12/2021 12/2020 Change Max1 Min1 Avg1

16%

18%

16%

18%

110%

117,5%

5%

6%

13%

15%

45%

35%
60 mn

120 mn

25,0%

30,0%

1,55%

2,00%
1
 2021

2 due to the expected impact on NPAT resulting from the setup of the retail business the limit and warning level for RORAC and RORWA are 

suspended until end of 2022 according to a resolution of the Supervisory Board.

25,7% 20,5% 23,4%

CET1 Rat io 24,5% 25,2% (0,7 PP) 25,7% 20,5%

Total Capital Ratio 24,5% 25,2% (0,7 PP)

23,4%

154,1% 126,5% 134,8%

(2,1 PP) 9,3% 7,7% 8,8%

(3,6 PP)

P
ill

a
r 

II 
(I

n
te

rn
a

l C
a

p
ita

l)

Total Capital Ratio in Stress 24,4% 24,7%

HQLA Buffer 290 mn 241 mn

P
ill

a
r 

I

Leverage Rat io 8,1% 10,2%

LCR 134,6% 138,2%

25,7% 20,5% 23,0%

Economic Capital Ut ilizat ion 19,7% 24,3% (4,6 PP) 26,0% 17,3% 21,8%

(0,3 PP)

+49 mn 295 mn 175 mn 231 mn

R
is

k-
re

tu
rn

 
fig

u
re

s RORAC2 35,2% 32,5%

2,3%

59,5% 10,2% 39,9%

RORWA2 2,0% 1,7% +0,3 PP 3,3% 0,6%

+2,7 PP



 
 

 
 

 
 

 

21 

The Economic Capital (EC) Utilization depicts the utilization of the risk coverage sum in the target rating scenario (1-year hori-
zon, 99.9 per cent confidence interval). 

The Net Leverage Ratio limits the maximum business volume by the available core capital. The calculation of the Net Leverage 
Ratio excludes certain intragroup risk positions (e.g. funding passed on).  

 
The RORAC (Return on Risk-Adjusted Capital) and the RORWA (Return on Risk-Weighted Assets) are key figures of risk-adjusted 
return management. The net income is related to the allocated risk capital. Projects with higher risk profiles tie up more capital 
and should be more profitable.  

( ) ( )

 
 

 
On overall bank level, most key figures were stable and were above the respective internal limits and warning levels. The inter-
nal warning levels and limits are defined conservatively, i.e. even if they are undercut, the regulatory levels are still complied 
with.  
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Risk-Weighted Assets by risk types are depicted in the below table: 

    
RWAs acc. to type of risk ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț Change 

Credit risk Ȝțț,ȣȜȢ ȢȞ,ȞȞȜ ȞȢ.Ƞ% 

Market risk ȜȞȡ,ȝȝȢ Ȝȡȡ,ȡȜȣ (Ȝȣ.ȝ)% 

Operational risk ȜȜȣ,ȜȤȞ ȜȝȞ,ȣȝȜ (ȟ.Ƞ)% 

Participation risk ȡ,ȝȟț ȡ,ȝȟț ț.ț% 

CVA risk ȤȜ,ȠȟȞ Ƞț,ȠȞȟ ȣȜ.Ȝ% 

RestȜ ȜȠ,ȤȠȟ Ȝȝ,ȜȤȡ Ȟț.ȣ% 

RWAs total ȟȡȣ,ȤȢȠ ȟȞȝ,ȢȟȜ ȣ.ȟ%     
1 incl. settlement risk and owned property risk 

In 2021, the major changes in the risk situation were as follows:  

Credit risk and CVA risk increased mainly due new regulatory calculation methods in the wake of the introduction of SA-CCR. 
The market risk utilization was on a medium level, changes compared to the previous year’s year-end were within the normal 
fluctuation range.  

The Internal Control System as Relevant for the 
Accounting System 
Raiffeisen Centrobank AG and its governing bodies are committed to ensuring balanced and complete financial reporting. A 
fundamental requirement for this is compliance with all relevant legal regulations. In connection with the accounting process, 
the Management Board is responsible for designing and installing an internal control and risk management system that meets 
the requirements of the Company. The object of this internal control system is to support the management by making certain 
that effective internal controls are applied to the accounting process and that these controls are improved on whenever ap-
propriate. The control system is designed to assure compliance with guidelines and regulations, as well as to create optimal 
conditions for specific control measures. An internal control system has already existed at Raiffeisen Centrobank AG for years 
in the form of directives and instructions for strategically important subject areas.  

The financial statements are prepared on the basis of the pertinent Austrian laws, above all the Austrian Banking Act (BWG) in 
connection with EU Regulation 575/2013 (Capital Requirements Regulation “CRR”) and the Austrian Commercial Code (UGB) as 
amended by the RÄG 2014.  

The department “Finance” is responsible for the Bank’s accounting system and is directly subordinated to the Chief Financial 
Officer. The department is responsible for dealing with all accounting issues and has the authority to provide for the safe-
guarding of the application of uniform standards. Organizational instructions and guidelines, which are comprised in a manual, 
have been set up for support.  

Accounting according to the Austrian Banking Act and Austrian Commercial Code is effected using PAGORO/400 and SAP (Digi-
tal Retail Bank Department). These systems are protected by the restricted assignment of access authorizations. The tables of 
accounts are tailored to individual requirements. Transactions are registered both automatically and manually. Accounting 
vouchers are then filed systematically and chronologically. 

Monthly balance sheets are created and passed on to the Management Board and the senior management by means of a 
standardized financial reporting system. At least once per quarter the Supervisory Board is informed in the course of the Super-
visory Board meetings of the current course of business including the Bank’s operative planning and medium-term strategy.  

The Management Board evaluates and monitors material risks in connection with the accounting process. In this, the focus is 
placed on the risks that are typically found to be material. The annual evaluation of the internal control measures applied by 
each of the responsible units is based on a risk-oriented approach. The risk of incorrect financial reporting is assessed on the 
basis of a number of different criteria. For example, complex accounting principles can increase the risk of errors. Different 
principles for the measurement of assets and complex or changing business conditions can also lead to substantial errors in 
the financial reporting.  

Estimates must regularly be made during the preparation of the financial statements. In all of these cases, there is an inherent 
risk that actual developments may deviate from these estimates. This especially applies to the parameters in valuation models 
that are used to determine the fair values of financial instruments for which there is no current price quotation as well as to 
social capital, the outcome of legal disputes, the collectability of loans and advances, and the impairment of equity 
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participations. In some cases, external experts are involved, or publicly available information sources are used to minimize the 
risk of incorrect estimates.  

In addition to the Management Board, the general control framework also includes senior management (the department 
heads). All control measures are applied to the daily business processes to ensure that potential errors or deviations in the fi-
nancial reporting are prevented or discovered and corrected. The control measures that are applied at regular intervals range 
from the review of the periodic results by the management to the specific reconciliation and coordination of accounts and the 
analysis and further optimization of accounting processes. The Internal Audit department is also involved in the monitoring 
process. Its activities are based on the Austrian Financial Market Authority’s minimum standards for internal auditing and inter-
national best practice. The Internal Audit department reports directly to the Management Board. As at 1 December 2020 the 
department was outsourced to Raiffeisen Bank International AG.  

“Controlling” (part of the “Finance” department) is responsible for preparing the notes to the annual financial statements 
drafted according to the Austrian Banking Act and the Austrian Commercial Code. In addition, a management report is drawn 
up which explains the results in line with statutory requirements. The annual financial statements and the management report 
are forwarded to and reviewed by the Audit Committee of the Supervisory Board and are then presented to the Supervisory 
Board for its approval. The annual financial statements are published on the Company’s website, in the Official Gazette of the 
Wiener Zeitung, and are also filed with the Austrian Company Register. Key employees and the Management Board review the 
annual financial statements prior to their distribution to the Supervisory Board. Moreover, analyses of the annual financial 
statements are prepared specially for the management. 

Human Resources 
As at 31 December 2020 Raiffeisen Centrobank AG had 129 employees which, compared to 31 December 2020, represented an 
increase of 6 employees. In 2021, Raiffeisen Centrobank AG had on average 122 employees which represents a fluctuation range 
of 10.27 per cent. The decrease can be put down to the demerger of the Equity Value Chain in 2020 as well as to the outsourc-
ing of the departments Compliance & ICS, Internal Audit, Security & BCM as well as Risk Controlling & Limit Management from 
the Risk Management department to Raiffeisen Bank International AG. 

New Way of Work 

The new Home Office Act was integrated into the existing teleworking agreement. The broader teleworking framework was 
fully taken into account and maintained as it provides employees with more flexible Austria-wide working modes and opportu-
nities.  

In the wake of the ongoing Covid-19 pandemic, the year 2021 required hybrid working on a large scale. It has to be pointed out 
that Raiffeisen Centrobank AG’s employees adapted again easily and smoothly to the respective requirements.  

A major milestone was the relocation to the new office space at Stadtpark. The open space concept with shared desks and 
communal areas fosters the cooperation both within Raiffeisen Centrobank AG and, due to physical proximity, also with Raif-
feisen Bank International AG. Pursuant to employee surveys, the employees’ reaction to the new premises was very positive. 

Employee Survey 

The bi-annual groupwide employee survey was switched to an annual survey which was carried out in the first two weeks of 
December 2021. The survey contained two closed questions in the areas of enablement, engagement, health & work-life bal-
ance values and capabilities and was answered by 77 per cent of the employees. The results are dealt with in the first quarter 
of 2022. This will be done in team workshops as well as workshops on overall bank level.  

Outlook for 2022 
The general macroeconomic outlook focuses on the duration and impact of the military conflict in Ukraine and the further de-
velopment of the Covid-19 crisis. The Omicron variant leads to hope for an end of the pandemic, however, as we have learned 
from the past two years, predictions are hard to make and there is still no sign of an end to the pandemic. The military conflict 
in Ukraine and the economic sanctions will of course impact growth and inflation rates. However, currently we do not antici-
pate a recession in Europe.  
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The military conflict in Ukraine and the imposed sanctions have translated into substantial trade restrictions with Russia. In 
particular, the development regarding essential import goods which cannot be replaced in the short-term is decisive. We ex-
pect in particular prices for energy and selected agricultural commodities to remain at elevated levels in the long run. Price-
driving effects will burden disposable income, consumption and also investments. Against this backdrop, we expect an average 
inflation rate of over 5 per cent p.a. for 2022 and a GDP of roughly 3 per cent p.a. Moreover, the central banks‘ decision on the 
speed and time of monetary tightening will influence the capital markets.  

In addition to implementing the full integration of the business segments Structured Products and Trading & Treasury into Raif-
feisen Bank International AG by the end of 2022, Raiffeisen Centrobank AG focuses on further developing its business activities 
in particular with regard to digital distribution channels. Worthwhile emphasizing is Raiffeisen Centrobank AG’s contribution to 
RBI’s project EDI Easy Digital Investing, which achieved its MVP status in the Czech Republic in 2021.  

Moreover, further expansion is planned in the business segment Digital Retail Bank Department which was set up in July 2021 
within Raiffeisen Centrobank AG and which took up its operational activity in the past year by offering consumer loans in Po-
land. Currently, the technical basis for additional products and services to be offered by a digital bank is being developed in-
cluding current accounts, debit cards, or payment services, focusing geographically on the CEE region.  

The effects of the military conflict that broke out in February 2022 between Russia and Ukraine pose a particular challenge for 
all economic participants. The comprehensive focus is to take all possible measures to ensure banking operations and support 
for our customers within the given parameters, taking into account prudent and robust risk and sanction management.  

As the further development of the military conflict can currently not be assessed, no reliable outlook for the 2022 financial year 
can be given. As Raiffeisen Centrobank AG’s business model is premised on the comprehensive hedging of issued products, no 
immediate, substantial impact is expected. In view of a continuation of the conflict in Ukraine and imposed sanctions and trade 
restrictions Raiffeisen Centrobank AG might face a decrease of its business volume. 

Based on a sustained containment of Covid-19 infection rates and a de-escalation of the conflict between Russia and Ukraine 
we anticipate a favorable development of business for the segments Structured Products and Trading & Treasury comparable 
to that achieved in the previous year. Considering start-up costs for the new business segment Digital Retail Bank Department 
the net profit will be substantially below the level achieved in 2021. 
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Research and Development 
Raiffeisen Centrobank AG with its core area of business focusing on equities and structured products does not engage in re-
search and development. 

Vienna, 7 April 2022 

The Management Board 
 

   

    

 

       Harald Kröger 
Chief Executive Officer 

                     Heike Arbter 
Member of the Management Board 

                   Alexey Kapustin 
Member of the Management Board 
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Statement of Legal Representatives pursuant to §124 
Stock Exchange Act 
We confirm to the best of our knowledge that the annual financial statements give a true and fair view of the assets, liabilities, 
financial position, and profit or loss of Raiffeisen Centrobank AG as required by the applicable accounting standards and that 
the management report gives a true and fair view of the development and performance of the business and the position of 
the Company, together with a description of the principal risks and uncertainties the Company faces. 

Vienna, 7 April 2022  

The Management Board 
 

   

    

 

         Harald Kröger  
Chief Executive Officer 

                      Heike Arbter     
Member of the Management Board 

                  Alexey Kapustin 
Member of the Management Board 
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The addition of rounded numbers using automated systems, as was 
done for this report, may result in minor differences in amounts. The 
changes indicated in per cent refer to the actual amounts and not the 
rounded amounts shown in this report. 
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Balance Sheet as at 31 December 2021 
      

Assets 
ȞȜ/Ȝȝ/ȝțȝȜ 

EUR 
ȞȜ/Ȝȝ/ȝțȝȜ 

EUR 
ȞȜ/Ȝȝ/ȝțȝț 

in € thousand 
ȞȜ/Ȝȝ/ȝțȝț 

in € thousand 

Ȝ. Deposits with central banks   Ȣȣț,Ȟȝț,ȣȡȡ.Ȥȣ   ȟȤȢ,ȣȟȞ 

ȝ. Debt instruments issued by public bodies   ȝȟ,ȢȢț.ȢȤ     

Ȟ. Loans and advances to credit institutions         

a) repayable on demand Ƞȟ,ȢȤȡ,ȜțȜ.ȢȞ   ȜȞȝ,ȡțȟ   

b) other loans and advances Ȟ,ȟȠȤ,ȟȣȤ,Ȝȝȡ.ȟȠ Ȟ,ȠȜȟ,ȝȣȠ,ȝȝȣ.Ȝȣ Ȟ,ȡȟȜ,ȝȢȡ Ȟ,ȢȢȞ,ȣȣț 

ȟ. Loans and advances to customers   Ȟ,Ȥȟȟ,ȟȠț.ȝȡ   ȣ,ȞȤȜ 

Ƞ. Bonds, notes and other fixed-interest securities         

a) issued by public bodies ȝ,ȣȢȜ,ȝȞȟ.Ȣȡ   ȝ,ȣȣȜ   

b) issued by other borrowers Ȣ,ȡȤȣ,țțț.țț Ȝț,ȠȡȤ,ȝȞȟ.Ȣȡ Ȣ,ȡȤȤ Ȝț,Ƞȣț 

ȡ. Shares and other variable-yield securities   Ȟȟȡ,ȡȜȟ,ȝȠȞ.ȤȠ   ȜȤȤ,ȝȜȞ 

Ȣ. Equity participations   Ƞ,ȜȞȤ,ȜȜȟ.ȣȣ   Ƞ,Ȝȟț 

ȣ. Shares in affiliated companies   Ȝ,Ȝțț,țțț.țț   Ȝ,Ȝțț 

Ȥ. Intangible fixed assets   Ȣ,Ȝțȣ,ȠȞȠ.ȜȠ   ȜȞȞ 

Ȝț. Tangible fixed assets 
thereof land and buildings used by the credit institution 
for own purposes: € ț.țț 
previous year: € ȣ,ȢȢȟ thousand   Ȥ,ȟȞȜ,ȜȠȟ.ȤȠ   Ȥ,ȤȠȟ 

ȜȜ. Other assets   ȝțȝ,ȤȠȠ,ȝȠȣ.țȤ   ȜȟȠ,ȡȠȢ 

Ȝȝ. Accruals and deferred income   Ȝ,ȝȤȝ,ȡȤȝ.țȤ   Ȝ,ȝȟȣ 

ȜȞ. Deferred tax assets   ȤȢ,ȢȞț.țț   ȝȜȟ 

Total assets   ȟ,ȣȣȝ,ȣȣȞ,ȝȤț.țȣ   ȟ,ȡȠȞ,ȞȠȟ 

          

Off-balance sheet items         

Ȝ. Foreign assets   ȟȣț,ȟȠȠ,ȝȣȠ.ȠȜ                     Ȟȣȣ,ȡȢȢ        
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Equity and liabilities 
ȞȜ/Ȝȝ/ȝțȝȜ 

EUR 
ȞȜ/Ȝȝ/ȝțȝȜ 

EUR 
ȞȜ/Ȝȝ/ȝțȝț 

in € thousand 
ȞȜ/Ȝȝ/ȝțȝț 

in € thousand 

Ȝ. Liabilities to credit institutions         

a) repayable on demand ȣț,ȠȟȞ,ȣȠȣ.țȟ   ȣ,ȞȜȡ   

b) with agreed maturities or notice period ȢȢȠ,Ȥȣȣ,ȟțȡ.ȤȤ ȣȠȡ,ȠȞȝ,ȝȡȠ.țȞ ȢȡȜ,ȝȟȤ ȢȡȤ,Ƞȡȡ 

ȝ. Securitized liabilities         

a) Issued bonds Ȝ,ȤȞȢ,ȞȞȤ,ȟȣȤ.țȤ   Ȝ,ȡȣȣ,ȟȠȝ   

b) Other securitized liabilities Ȝ,ȢȤȜ,ȠȤȞ,ȞȠȝ.ȟȟ Ȟ,Ȣȝȣ,ȤȞȝ,ȣȟȜ.ȠȞ Ȝ,ȢȞȞ,ȣȞȠ Ȟ,ȟȝȝ,ȝȣȢ 

Ȟ. Other liabilities   ȜȠȜ,ȡȠȢ,Ȟȟȝ.ȟȝ   Ȟȝȡ,ȡȠȢ 

ȟ. Accruals and deferred items   ȤȤ,ȡȠȞ.ȠȠ   ȜȣȤ 

Ƞ. Provisions         

a) Provisions for severance payments Ȟ,ȟȜȠ,ȢțȜ.țț   Ȟ,ȟȠȣ   

b) tax provisions ȜȢȟ,ȟȟȞ.ȞȞ   ȜȜȣ   

c) other provisions Ȣ,ȝȢț,ȞȣȢ.țȠ Ȝț,ȣȡț,ȠȞȜ.Ȟȣ Ƞ,ȣȤȟ Ȥ,ȟȢț 

ȡ. Subscribed capital   ȟȢ,ȠȤȣ,ȣȠț.țț   ȟȢ,ȠȤȤ 

Ȣ. Capital reserves         

a) committed ȡ,ȡȠȜ,ȟȝț.ȢȜ   ȡ,ȡȠȜ   

b) uncommitted Ȝȟ,țțț,țțț.țț ȝț,ȡȠȜ,ȟȝț.ȢȜ Ȝȟ,țțț ȝț,ȡȠȜ 

ȣ. Retained earnings         

a) legal reserves Ȝ,țȞț,ȤȞȡ.ȣȞ   Ȝ,țȞȜ   

b) other reserves Ȟȟ,ȝȤȝ,ȢțȠ.Ȝȟ ȞȠ,ȞȝȞ,ȡȟȜ.ȤȢ ȞȞ,ȡȠȟ Ȟȟ,ȡȣȠ 

Ȥ. Liability reserve pursuant to Article ȠȢ para Ƞ Austrian Banking Act   ȜȞ,ȠȞȣ,ȣȡț.țț   ȜȞ,ȠȞȤ 

Ȝț. Net profit for the year   ȜȢ,ȡȣȢ,ȣȣȞ.ȟȤ   ȣ,ȢȜȜ 

Total equity and liabilities   ȟ,ȣȣȝ,ȣȣȞ,ȝȤț.țȣ   ȟ,ȡȠȞ,ȞȠȟ 

          

Off-balance sheet items         

Ȝ. Credit risks   Ȝț,Ȣȟȡ.ȞȢ   ț 

ȝ. Commitments arising from fiduciary business transactions   Ȣ,țȤȜ,Ȝȝȟ.ȟȢ   Ȣ,țȤȜ 

Ȟ. Eligible own funds pursuant to Part ȝ of Regulation (EU) No 
ȠȢȠ/ȝțȜȞ   ȜȜȟ,ȣȢȡ,țȡȣ.Ȣȣ   Ȝțȣ,ȤȡȤ 

ȟ. Capital requirements pursuant to Article Ȥȝ of Regulation (EU) No 
ȠȢȠ/ȝțȜȞ (Total Risk-Weighted Assets) 
hereof: capital requirements pursuant to Article Ȥȝ para Ȝ   ȟȡȣ,ȤȢȟ,ȠȞȣ.ȡȢ   ȟȞȝ,ȢȟȜ 

hereof: capital requirements pursuant to Article Ȥȝ para Ȝ lit (a)   ȝȟ.Ƞț%   ȝȠ.Ȝȣ% 

hereof: capital requirements pursuant to Article Ȥȝ para Ȝ lit (b)   ȝȟ.Ƞț%   ȝȠ.Ȝȣ% 

hereof: capital requirements pursuant to Article Ȥȝ para Ȝ lit (c)   ȝȟ.Ƞț%   ȝȠ.Ȝȣ% 

Ƞ. Foreign equity and liabilities   ȞȝȠ,ȠȢȢ,ȟȡȢ.ȣȞ   ȞȜȣ,țȞț      
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Income Statement for the 2021 Financial Year 
     

  
ȝțȝȜ 

EUR 
ȝțȝȜ 

EUR 
ȝțȝț 

in € thousand 
ȝțȝț 

in € thousand 

Ȝ. Interest and similar income   ȝț,ȡțȟ,ȡȞȣ.ȟȝ   Ȥ,ȞțȜ 

thereof from fixed-interest securities ȡȢ,ȤȟȠ.Ȥȣ   ȜȝȞ   

ȝ. Interest and similar expenses   (ȟț,ȣȝț,ȡȠȟ.Ȝȣ)   (Ƞȝ,ȟȜȟ) 

I. Net interest result   (ȝț,ȝȜȡ,țȜȠ.Ȣȡ)   (ȟȞ,ȜȜȝ) 

Ȟ. Income from securities and financial investments   Ȝȝ,ȣȝȜ,ȢȜȣ.Ȥț   Ƞ,ȝȞț 

ȟ. Fee and commission income   Ȟ,ȤȟȠ,ȞȟȢ.Ȟȡ   Ƞ,ȟȢȞ 

Ƞ. Fee and commission expenses   (Ȝț,ȝȞȢ,ȜȤȠ.ȝȟ)   (Ȝț,ȟȠȟ) 

ȡ. Net profit on financial trading activities   ȠȠ,ȢȤț,ȤȝȜ.ȢȜ   ȣȡ,ȣȡȜ 

Ȣ. Other operating income   Ȥ,ȟȠȢ,ȢȠȟ.ȝȜ   Ȟ,ȡȞȟ 

II. OPERATING INCOME   ȠȜ,Ƞȡȝ,ȠȞȜ.Ȝȣ   ȟȢ,ȡȞȝ 

ȣ. General administrative expenses   (Ȟȣ,ȡȟȡ,ȞȢȜ.ȠȠ)   (Ȟȟ,ȡȝȢ) 

a) staff expenses         

aa) salaries (ȜȜ,Ȣȣȡ,Ȟȝȟ.ȣȝ)   (ȜȠ,ȞȠȠ)   

ab) expenses for statutory social security contributions and 
compulsory contributions related to wages and salaries (ȝ,Ƞȡȟ,ȡȠȡ.țȢ)   (Ȟ,Ȟȝȝ)   

ac) other social expenses (Ȝȟȟ,ȠȝȢ.ȞȤ)   (ȝțȣ)   

ad) expenses for retirement benefits (ȝȢȝ,Ȣȟȝ.ȤȞ)   (ȞȠȢ)   

ae) provisions for severance payments and contributions to 
severance funds (ȝȜȤ,Ȣțț.Ȟȡ)   (ȞȢȟ)   

  (Ȝȟ,ȤȣȢ,ȤȠȜ.ȠȢ)   (ȜȤ,ȡȜȡ)   

b) other administrative expenses (ȝȞ,ȡȠȣ,ȟȜȤ.Ȥȣ)   (ȜȠ,țȜȜ)   

Ȥ. Value adjustments on asset items Ȥ and Ȝț   (Ȝ,Ȝȟȝ,ȟȤț.ȡȝ)   (Ȝ,ȝȟȡ) 

Ȝț. Other operating expenses   (ȜȡȤ,ȝȜȜ.ȜȞ)   (ȞȠȤ) 

III. OPERATING EXPENSES   (ȞȤ,ȤȠȣ,țȢȞ.Ȟț)   (Ȟȡ,ȝȞȝ) 

IV. OPERATING RESULT   ȜȜ,ȡțȟ,ȟȠȢ.ȣȣ   ȜȜ,ȞȤȤ 

ȜȜ. Loan loss provisions   (ȜȜȜ,ȤȞȜ.ȢȠ)   (ȡȡ) 

Ȝȝ. Income arising from the valuation of loans and advances   ȜȜȢ,ȠȞȠ.Ƞȣ   ȡȝ 

ȜȞ. Income arising from the valuation and disposal of investments   ȟȤ,ȡȜȜ.Ƞȟ   ț 

V. RESULTS ON ORDINARY ACTIVITIES   ȜȜ,ȡȠȤ,ȡȢȞ.ȝȠ   ȜȜ,ȞȤȡ 

Ȝ. Income taxes         

 a) current income taxes 
thereof passed on from parent company for the year: 
€ Ȝȡ,ȞțȢ.țț; previous year: € (Ȝ,țțȠ thousand) (ȢțȤ,ȡȞȤ.ȣȣ)   (Ȝ,Ȣȝȝ)   

b) deferred taxes (ȜȜȡ,ȜțȢ.țț) (ȣȝȠ,Ȣȟȡ.ȣȣ) (ȡ) (Ȝ,Ȣȝȣ) 

ȜȠ. Other taxes unless included in item Ȝȟ   (Ȝ,ȝȜȣ,ȟȠȞ.ȣȝ)   (Ȝ,țȢȜ) 

VI. Net income for the year   Ȥ,ȡȜȠ,ȟȢȝ.ȠȠ   ȣ,ȠȤȢ 

Ȝȡ. Decrease in net assets due to demerger   ț.țț   (Ȟȝȟ) 

ȜȢ. Changes in Reserves   (ȡȞȣ,ȢȤȠ.țț)   ț 

VII. Profit for the year   ȣ,ȤȢȡ,ȡȢȢ.ȠȠ   ȣ,ȝȢȞ 

Ȝȣ. Profit carried forward   ȣ,ȢȜȜ,ȝțȠ.Ȥȟ   ȟȞȣ 

VIII. Net profit for the year   ȜȢ,ȡȣȢ,ȣȣȞ.ȟȤ   ȣ,ȢȜȜ      
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Financial Statements as at 31 December 2021 

Notes 
A. Accounting Policies 

General principles  

The financial statements of Raiffeisen Centrobank AG for the 2021 financial year have been prepared in accordance with the 
general accounting principles stipulated in the Austrian Commercial Code and the specific sectoral regulations as specified by 
the Austrian Banking Act. In accordance with the principles of proper accounting and taking into account standard practice as 
described in Article 222 section 2 of the Austrian Commercial Code, the annual financial statements give a true and fair view of 
the company’s net assets, financial position and earnings.  

The valuation of assets and equity and liabilities is based on the principle of individual valuation assuming a going concern per-
spective. The principle of prudence is applied, taking account of the specific characteristics of the banking business.  

Compared to the financial statements as at 31 December 2020, no changes have been made in the accounting policies. The 
financial statements have been prepared in compliance with the consistency principle.  

The balance sheet and the income statement have been structured according to Appendix 2 of the forms contained in Article 
43 Austrian Banking Act.  

Since 26 April 2017, Raiffeisen Centrobank AG has been operating a branch office in Bratislava (Raiffeisen Centrobank AG Slovak 
Branch pobočka zahraničnej banky). The business volume as well as income and expenses attributable to the branch office 
have been included in the financial statements.  

Demerger Equity Value Chain 

The demerger of the Equity Value Chain in 2020 results in a limited comparability of the profit and loss statement with the pre-
vious year’s figures. Major deviations attributable to the demerger are described in detail in the development of earnings and 
the balance sheet development. 

In the 2020 financial year, the demerger of the Investment Services department which was effected retroactively as of 30 June 
2019 and became legally effective on 1 April 2020 translated into a decrease of net assets in the amount of € 305 thousand 
(pre-tax result from July to December 2019). The demerger is neither contained in the comparative figures of the balance sheet 
as at 31 December 2020 nor in the income statement as at 31 December 2020. 

Foreign currency translation 

Assets and liabilities denominated in foreign currencies are reported at the average rates of exchanges fixed by the ECB. During 
the year, amounts denominated in currencies, for which the ECB published no rates, are converted at the middle rates of ex-
change published by Raiffeisen Bank International AG on the balance sheet date. At year-end, foreign currency positions are 
converted at the rates published by the Vienna Stock Exchange on the last trading day. If no rate is available for a particular 
currency, rates published by the ECB, Raiffeisen Bank International AG or the respective market rates are used.  

Forward foreign exchange contracts are capitalized at the forward exchange rates. Any differences in rates resulting from cur-
rency conversion are reported as profit or loss in the income statement.  

Trading portfolio – valuation of securities, futures and options  

In terms of securities held for trading purposes, the company’s portfolio of shares in publicly listed companies as well as fixed-
interest securities is reported at the share price prevailing at the balance sheet date. If no quotes or share prices are available, 
the value is determined by means of valuation models.  

Bonds held by the company for trading purposes are valued at quotes provided by other credit institutions, brokers or at Reu-
ters quotes, in case stock exchange quotes are not available or are not conclusive. If such quotes are not available, prices are 
calculated internally based on the net present value method. This method is based on an interest rate curve comprised of 
money market, futures and swap rates as well as spreads.  
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Derivatives are reported in the balance sheet at fair value, which equals the market price or a synthetic value. Adjustments in 
value are recognized through profit or loss in the income statement. The synthetic values are determined according to the 
Bank’s own evaluation methods, which are examined and approved by risk management, and which are based on recognized 
option-theoretical models.  

Options on securities of publicly listed companies and options on security indices (i.e. purchased and sold calls and puts, prima-
rily EUREX options) as well as futures held for trading purposes are valued according to the market prices prevailing on the ba-
lance sheet date. Value adjustments were made to take temporal differences into account.  

OTC options are primarily valued at tradable prices quoted by the counterparty. Options for which no tradable prices are avail-
able are valued by adequate models. In principle, for each instrument a respective pricing model is available in the trading 
book. The model calculates the theoretical price if no market price is available as well as the sensitivities (e.g. delta factor) ap-
plied to determine the capital requirements pursuant to the CRR. For plain vanilla options (American and European style), the 
Black-Scholes model and the binomial pricing model according to Cox-Ross-Rubinstein are applied. The Curran approximation is 
applied to Asian options, whereas barrier options use the Heynen-Kat model. Additional pricing models are available if required. 
All pricing models used to calculate synthetic values have been approved by Risk Management. All pricing models have been 
approved by the Austrian Financial Market Supervision (FMA). 

Banking book – valuation of derivatives 

The derivatives volume in the banking book relates exclusively to foreign exchange forward transactions to hedge foreign cur-
rency risks. They are valued at fair value relying on observable market parameters. 

Loans and advances to credit institutions and customers  

Loans and advances to credit institutions and customers are shown at their nominal value. Individual loan loss provisions are 
made in the case of an identifiable recognizable risk of default on the part of borrowers. In addition, general impairment allow-
ances have been made for expected credit losses (ECL), whereby Raiffeisen Centrobank AG has taken the opportunity to apply 
the regulations of IFRS 9 to calculate general impairment allowances under company law.  

The general impairment allowances pursuant to IFRS 9 have been implemented based on a two-stage procedure. If the credit 
default risk for current assets does not increase significantly since initial recognition, the impairment loss for each asset is 
measured at the present value of an expected twelve-month loss as at the reporting date (ECL Stage 1). In the case of assets 
whose credit risk does not increase significantly since initial recognition and which are not classified as transactions with a low 
credit risk at the reporting date, the expected credit loss is calculated over the asset’s entire remaining term (ECL Stage 2). The 
expected losses for both stages are calculated on an individual transaction basis applying statistical risk parameters such as 
Probability of Default (PD), Exposure at Default (EAD) as well as Loss Given Default (LGD).  

The estimation of risk parameters includes not only historical default information but also the current economic environment 
(point-in-time orientation) and forward-looking information.  

Equity participations and shares in affiliated companies  

Equity participations and shares in affiliated companies are valued at cost unless permanent losses or decreased equity re-
quire a non-scheduled depreciation of the fair value (subjective or objectified company value). In case, reasons for impairment 
are no longer applicable, a write-up to the cost of acquisition is carried out. 

Intangible and tangible fixed assets  

The valuation of intangible and tangible fixed assets (i.e. land and buildings, office furniture and equipment as well as other 
tangible fixed assets) is carried out at the cost of acquisition less their scheduled, linear depreciation.  

Depreciation rates applied are 33.3 per cent and 14.3 per cent p.a. for intangible fixed assets, 2.5 per cent and 10.0 per cent p.a. 
for immovable fixed assets, and 10.0 per cent – 33.0 per cent for movable fixed assets. A full year’s depreciation is taken in the 
case of additions made during the first half of the financial year, whereas half-year depreciation applies to additions in the 
second half of the financial year. Low value assets (cost of acquisition per item less than € 0.8 thousand) are fully depreciated 
in the year of acquisition.  

Liabilities to credit institutions and customers  

Liabilities to credit institutions and customers are reported at the amount of repayment, taking into consideration the principle 
of financial prudence.  
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Securitized liabilities  

Securitized liabilities are measured at fair value which is determine by the present value method, or for the option component, 
by tradable prices quoted by the counterparty. If no tradable prices are available common option value methods are applied. 
Securitized liabilities include capital protected structured products, whose rate of interest depends on the equity price or equity 
index performance, reverse convertible bonds and certificates with option character (turbo, discount, open-end and bonus cer-
tificates) and warrants. 

Provisions for severance payments  

The provisions for severance payments are designed to fulfil legal demands, as well as those arising from individual or collec-
tive contractual agreements. Provisions are calculated in accordance with the guidelines specified by IAS 19, applying the Pro-
jected Unit Credit Method and assuming a calculatory interest rate of 1.08 per cent (31/12/2020: 0.86 per cent), as well as an 
unchanged annual salary increase amounting to 3.7 per cent (31/12/2020: 3.7 per cent). The AVÖ (Austrian actuaries’ association) 
2018-P-basis for calculating retirement pension insurances – Pagler & Pagler for salaried employees was taken as biometric 
basis for calculation.  

The underlying presumption is a decreasing fluctuation rate in connection with the earliest possible retirement date, at the age 
of 60 for women and 65 for men, taking into account the changes to Austria’s General Social Security Law in accordance with 
the Budgetary Amendment 2003. The premium reserve amounts to 85.8 per cent (31/12/2020: 91.2 per cent) of the statistical 
termination benefit obligations on the balance sheet date.  

Other provisions 

Other provisions have been made according to expected demands. They comprise identifiable risks and liabilities, the extent of 
which has not yet been determined. Long-term provisions are discounted. The interest rate pursuant to IAS 19 amounts to 1.08 
per cent (31/12/2020: 0.86 per cent).  

B. Notes to Balance Sheet Items 
I. Deposits with central banks 

The balance sheet item A 1, which encompasses deposits with the Austrian National Bank, amounted to € 780,321 thousand 
(31/12/2020: € 497,843 thousand). Prevailing regulations pertaining to liquidity and minimum reserves were observed. 

II. Loans and advances 

II.1. Classification of loans and advances and securities positions according to their remaining term 

       
ȞȜ/Ȝȝ/ȝțȝȜ 
in € thousand 

repayable 
on demand/without maturity ț-Ȟ months Ȟ-Ȝȝ months Ȝ-Ƞ years > Ƞ years Total 

Loans and advances to credit 
institutions Ƞȟ,ȢȤȡ ȜȠȤ,ȡțȣ ȟȠȢ,Ȟȣȝ ȝ,țțȟ,ȢȢȤ ȣȞȢ,Ȣȝț Ȟ,ȠȜȟ,ȝȣȠ 

Loans and advances to 
customers ȝ,ȝȢȣ Ȝ,ȝȟȣ ȜȝȢ ȝȤȜ ț Ȟ,Ȥȟȟ 

Bonds, notes and other fixed-
interest securities ț ț Ȟțț Ȝț,ȝȢț ț Ȝț,ȠȡȤ 

Shares and other variable-yield 
securities Ȟȟȡ,ȡȜȟ ț ț ț ț Ȟȟȡ,ȡȜȟ 

Other assets ȜȞ,ȟȠȞ ȜȞ,ȝȠȣ ȝȟ,ȟȝȟ ȜȜȤ,ȣțȤ Ȟȝ,țȜț ȝțȝ,ȤȠȠ 

  ȟȜȢ,Ȝȟȝ ȜȢȟ,ȜȜȠ ȟȣȝ,ȝȞȞ ȝ,ȜȞȠ,ȜȠț ȣȡȤ,ȢȞț ȟ,țȢȣ,Ȟȡȣ        
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ȞȜ/Ȝȝ/ȝțȝț 
in € thousand 

repayable 
on demand/without maturity ț-Ȟ months Ȟ-Ȝȝ months Ȝ-Ƞ years > Ƞ years Total 

Loans and advances to credit 
institutions ȜȞȝ,ȡțȟ Ȟȣț,ȣȤȠ ȞȞȠ,Ȝȟȡ ȝ,țȜȣ,țȤȜ ȤțȢ,Ȝȟȝ Ȟ,ȢȢȞ,ȣȣț 

Loans and advances to customers Ȣ,ȣȢȜ Ƞțȣ ȜȞ ț ț ȣ,ȞȤȜ 

Bonds, notes and other fixed-
interest securities ț ț ȝ,ȣȣȜ Ȣ,ȡȤȤ ț Ȝț,Ƞȣț 

Shares and other variable-yield 
securities ȜȤȤ,ȝȜȞ ț ț ț ț ȜȤȤ,ȝȜȞ 

Other assets ȜȤ,ȞȠȣ ȝ,ȢȣȜ ȜȢ,ȡțȡ ȣȤ,ȠȤȡ Ȝȡ,ȞȜȡ ȜȟȠ,ȡȠȢ 

  ȞȠȤ,țȟȡ Ȟȣȟ,Ȝȣȟ ȞȠȠ,ȡȟȡ ȝ,ȜȜȠ,ȞȣȢ ȤȝȞ,ȟȠȣ ȟ,ȜȞȢ,ȢȝȜ        
 

II.2. Loans and advances to affiliated companies and equity participations 

   

ȞȜ/Ȝȝ/ȝțȝȜ 
in € thousand 

Loans and advances to 
affiliated companies 

(direct/indirect >Ƞț%) 

Loans and advances to equity 
participations in which Raiffeisen 

Centrobank AG has a direct 
shareholding (<Ƞț%) 

Loans and advances to credit institutions Ȟ,ȞȞȠ,ȤȤȡ ț 

Loans and advances to customers ț Ȝ,ȝȜȝ 

Shares and other variable-yield securities Ȟ,ȠȜȡ ț 

Other assets Ƞ,ȝȡȡ ȡȟȤ 

  Ȟ,Ȟȟȟ,ȢȢȣ Ȝ,ȣȡȜ    
 

   

ȞȜ/Ȝȝ/ȝțȝț 
in € thousand 

Loans and advances to 
affiliated companies 

(direct/indirect >Ƞț%) 

Loans and advances to equity 
participations in which Raiffeisen 

Centrobank AG has a direct 
shareholding (<Ƞț%) 

Loans and advances to credit institutions Ȟ,ȟȣȝ,ȝȞȜ ț 

Loans and advances to customers ț Ƞțȣ 

Shares and other variable-yield securities Ȝțȣ ț 

Other assets ȡȟț ȣ 

  Ȟ,ȟȣȝ,ȤȢȤ ȠȜȡ    
 

“Loans and advances to credit institutions” included tradable money market deposits (only Raiffeisen Bank International AG) in 
the amount of € 3,287,320 thousand (31/12/2020: € 3,124,245 thousand) serving as hedges for certificates and warrants issued 
by Raiffeisen Centrobank AG.  

III. Securities 

Figures supplied pursuant to Article 64 section 1 no 10 and 11 Austrian Banking Act 

     
ȞȜ/Ȝȝ/ȝțȝȜ 
in € thousand unlisted listed Total 

Valued at market 
price 

Bonds, notes and other fixed-interest securities, A Ƞ ț Ȝț,ȠȡȤ Ȝț,ȠȡȤ Ȝț,ȠȡȤ 

Shares and other variable-yield securities, A ȡ ȡȟ,ȤȠȡ ȝȣȜ,ȡȠȣ Ȟȟȡ,ȡȜȟ Ȟȟȡ,ȡȜȟ 

Equity participations, A Ȣ Ƞ,ȜȞȤ ț Ƞ,ȜȞȤ x 

Shares in affiliated companies, A ȣ Ȝ,Ȝțț ț Ȝ,Ȝțț x 
     

 

     
ȞȜ/Ȝȝ/ȝțȝț 
in € thousand unlisted listed Total 

Valued at market 
price 

Bonds, notes and other fixed-interest securities, A Ƞ ț Ȝț,Ƞȣț Ȝț,Ƞȣț Ȝț,Ƞȣț 

Shares and other variable-yield securities, A ȡ ȠȞ,ȟȠȝ ȜȟȠ,Ȣȡț ȜȤȤ,ȝȜȞ ȜȤȤ,ȝȜȞ 

Equity participations, A Ȣ Ƞ,Ȝȟț ț Ƞ,Ȝȟț x 

Shares in affiliated companies, A ȣ Ȝ,Ȝțț ț Ȝ,Ȝțț x      
 

As at 31/12/2021, balance sheet item A 5 included fixed-interest securities held for trading amounting to € 10,569 thousand 
(31/12/2020: € 10,580 thousand) of which € 300 thousand (31/12/2020: € 2,881 thousand) would fall due in the forthcoming year.  
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The fair value of securities of the trading book (excluding hedge positions) exceeded the acquisition costs by € 853 thousand as 
at 31/12/2021 (31/12/2020: € 363 thousand).  

IV. Equity participations and shares in affiliated companies  

Unchanged to the previous year’s period, the Bank directly held a minimum of 20 per cent of the shares in the subsequent com-
panies as at 31/12/2021: 

    
in € thousand 
Name 
Domicile 

Ownership 
interest in % 

Equity 
ȞȜ/Ȝȝ/ȝțȝȜ 

Annual results 
ȝțȝȜȜ 

Ȝ Centrotrade Holding GmbH, Vienna Ȝțț ȝ,ȟȢȝ Ȝ,ȞȤȠ 

ȝ Syrena Immobilien Holding AG, Spittal/Drau ȝȜ ȝȡ,ȡȞȣ (Ȝȡȡ)     
1 unaudited figures 

Further to the sale of the commodity trading subsidiaries, Centrotrade Holding GmbH did not perform any operational activi-
ties. 

    
in € thousand 
Name 
Domicile 

Ownership 
interest in % 

Equity 
ȞȜ/Ȝȝ/ȝțȝț 

Annual results 
ȝțȝț 

Ȝ Centrotrade Holding GmbH, Vienna Ȝțț Ȝ,țȢȢ (ȟȞ) 

ȝ Syrena Immobilien Holding AG, Spittal/Drau ȝȜ ȝȡ,ȣțȟ (ȠȜȡ)     

V. Fixed assets 

The composition and development of the fixed assets can be seen from the fixed assets table. 

Amounts in € 

Cost of 
acquisition 

Balance as at 
Ȝ/Ȝ/ȝțȝȜ 

Acquisition costs 
Adjustment as at 

Ȝ/Ȝ/ȝțȝȜȜ 

Cost of 
acquisition 

Additions 

Cost of 
acquisition 

Disposals 

Cost of 
acquisition 

Balance as at 
ȞȜ/Ȝȝ/ȝțȝȜ 

Accumulated 
depr. 

Balance as at 
Ȝ/Ȝ/ȝțȝȜ 

I.     Intangible assets             

Software licenses Ȝ,ȢȢȡ,ȢȞȡ.Ȣȟ ȟ,ȢȜȢ.ȢȢ Ȣ,ȟȝȤ,ȜȢț.ȟȠ Ȣț,ȟȠț.ȜȞ Ȥ,Ȝȟț,ȜȢȟ.ȣȞ Ȝ,ȡȟȟ,ȜȞȠ.ȢȞ 

II.     Tangible fixed assets             

Ȝ. Land and buildings used by the credit 
institution 
for own purposes             

thereof value of property: € 
ȝ,ȡȞȢ,ȢȡȠ.Ȥȝ; Ȝȝ,ȡȢț,ȠȤȠ.ȢȜ ȝȞ,ȢȢȜ.ȟț ț.țț ț.țț Ȝȝ,ȡȤȟ,ȞȡȢ.ȜȜ Ȟ,ȣȤȡ,ȤȡȞ.ȢȤ 

previous year: € ȝ,ȡȞȣ thousand             

ȝ. Office furniture and equipment Ȝȟ,ȞȞȢ,ȝȢȢ.ȝȣ ȜȠ,ȝȡț.ȝȢ ȝȣȞ,ȟȡȣ.ȡȞ ȝ,ȟȤȢ,ȤȣȜ.ȡȣ Ȝȝ,ȜȞȣ,țȝȟ.Ƞț ȜȞ,ȜȠȡ,Ƞȟț.ȠȢ 

  ȝȢ,țțȢ,ȣȢȝ.ȤȤ ȞȤ,țȞȜ.ȡȢ ȝȣȞ,ȟȡȣ.ȡȞ ȝ,ȟȤȢ,ȤȣȜ.ȡȣ ȝȟ,ȣȞȝ,ȞȤȜ.ȡȜ ȜȢ,țȠȞ,Ƞțȟ.Ȟȡ 

III.     Financial investments             

Ȝ. Shares in affiliated companies 
thereof in credit institutions: € ț.țț Ȝ,Ȝțț,țțț.țț ț.țț ț.țț ț.țț Ȝ,Ȝțț,țțț.țț ț.țț 

ȝ. Equity participations             

thereof credit institutions: € ț.țț Ƞ,Ȝȟț,ȟȠț.ȣȣ ț.țț Ȝțț.țț Ȝ,țțț.țț Ƞ,ȜȞȤ,ȠȠț.ȣȣ ȟȞȡ.țț 

  ȡ,ȝȟț,ȟȠț.ȣȣ ț.țț Ȝțț.țț Ȝ,țțț.țț ȡ,ȝȞȤ,ȠȠț.ȣȣ ȟȞȡ.țț 

Total ȞȠ,țȝȠ,țȡț.ȡȜ ȟȞ,ȢȟȤ.ȟȟ Ȣ,ȢȜȝ,ȢȞȤ.țȣ ȝ,ȠȡȤ,ȟȞȜ.ȣȜ ȟț,ȝȜȝ,ȜȜȢ.Ȟȝ Ȝȣ,ȡȤȣ,țȢȡ.țȤ        
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Accumulated depr. 
Adjustment as at 
Ȝ/Ȝ/ ȝțȝȜȜ 

Accumulated depr. 
/ Depreciation 

Accumulated depr. 
Write-up 

Accumulated depr. 
Disposals 

Accumulated depr. 
ȞȜ/Ȝȝ/ȝțȝȜ 

Carrying amount 
ȞȜ/Ȝȝ/ȝțȝȜ 

Carrying amount 
ȞȜ/Ȝȝ/ȝțȝț 

              

ȟ,ȢȜȢ.ȢȢ ȟȠȞ,ȝȞȡ.Ȟț ț.țț Ȣț,ȟȠț.ȜȞ ȝ,țȞȜ,ȡȞȤ.ȡȢ Ȣ,Ȝțȣ,ȠȞȠ.ȜȠ ȜȞȝ,ȡțȜ.țț 

              

              

ȝȞ,ȢȢȜ.ȟț ȝȠȜ,ȟȜȡ.țț ț.țț ț.țț ȟ,ȜȢȝ,ȜȠȜ.ȜȤ ȣ,Ƞȝȝ,ȝȜȠ.Ȥȝ ȣ,ȢȢȞ,ȡȞȜ.Ȥȝ 

              

ȜȠ,ȝȡț.ȝȢ ȟȟȢ,ȤȤț.ȟȢ Ȝț,ȜȠȝ.ȜȠ ȝ,Ȟȣț,ȠȠȞ.ȡȣ ȜȜ,ȝȝȤ,țȣȠ.ȟȣ Ȥțȣ,ȤȞȤ.țȝ Ȝ,Ȝȣț,ȢȞȡ.ȢȜ 

ȞȤ,țȞȜ.ȡȢ ȡȤȤ,ȟțȡ.ȟȢ Ȝț,ȜȠȝ.ȜȠ ȝ,Ȟȣț,ȠȠȞ.ȡȣ ȜȠ,ȟțȜ,ȝȞȡ.ȡȢ Ȥ,ȟȞȜ,ȜȠȟ.Ȥȟ Ȥ,ȤȠȟ,Ȟȡȣ.ȡȞ 

              

ț.țț ț.țț ț.țț ț.țț ț.țț Ȝ,Ȝțț,țțț.țț Ȝ,Ȝțț,țțț.țț 

              

ț.țț ț.țț ț.țț ț.țț ȟȞȡ.țț Ƞ,ȜȞȤ,ȜȜȟ.ȣȣ Ƞ,Ȝȟț,țȜȟ.ȣȣ 

ț.țț ț.țț ț.țț ț.țț ȟȞȡ.țț ȡ,ȝȞȤ,ȜȜȟ.ȣȣ ȡ,ȝȟț,țȜȟ.ȣȣ 

ȟȞ,ȢȟȤ.ȟȟ Ȝ,ȜȠȝ,ȡȟȝ.ȢȢ Ȝț,ȜȠȝ.ȜȠ ȝ,ȟȠȜ,țțȞ.ȣȜ ȜȢ,ȟȞȞ,ȞȜȝ.Ȟȟ ȝȝ,ȢȢȣ,ȣțȟ.Ȥȣ Ȝȡ,Ȟȝȡ,Ȥȣȟ.ȠȜ        
1 Adjustments of figures due to the demerger of Equity Value Chain and Investment Services in the 2020 financial year 

Balance sheet item “Intangible fixed assets“ contained intangible assets with a carrying value of € 7,052 thousand (31/12/2021: € 
0 thousand) which had been acquire from affiliated companies.  

VI. Other assets 

Balance sheet item A 11 “Other assets“ totaling € 202,955 thousand (31/12/2020: € 145,657 thousand) referred primarily to pur-
chase contracts from trading in derivative financial instruments reported at fair value as at 31/12/2021: 

   
in € thousand ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț 

Positive fair values of derivative financial instruments     

from OTC options and forward exchange transactions ȜȣȠ,ȝȡȝ Ȝȝȡ,ȝȡȟ 

from trading in EUREX options and futures ȡ,ȝȠȝ ȟ,ȡȝȡ 

from trading in other option and futures ȟ,ȢțȠ ȜȞ,ȝȣȤ 

  ȜȤȡ,ȝȜȤ Ȝȟȟ,ȜȢȣ    

In addition, group charges (including capital gains tax charged to the group) in the amount of € 3,418 thousand (31/12/2020: € 0 
thousand), loans and advances (special funds) from Österreichische Raiffeisen-Einlagensicherung eGen (ÖRE) pursuant to the 
Raiffeisen-IPS contribution adding up to € 639 thousand (31/12/2020: € 0 thousand) as well as loans and advances to foreign 
tax authorities in the amount of € 1,626 thousand (31/12/2020: € 1,157 thousand) were included.  

VII. Deferred tax assets 

“Deferred tax assets” amounted to € 98 thousand (31/12/2020: € 214 thousand) as at 31/12/2021.  

   
ȞȜ/Ȝȝ/ȝțȝȜ 
in € thousand Deferred tax assets Deferred tax liabilities 

Loans and advances to credit institutions ȝȟ    

Loans and advances to customers Ƞ    

Shares and other variable-yield securities ț  (ȣȠȞ)  

Tangible fixed assets ț    

Accruals and deferred income Ȟ    

Provisions for severance payments Ȝ,ȝȣȠ    

Other provisions ȞȜȣ    

Total Ȝ,ȡȞȠ  (ȣȠȞ)  

Balance Ȣȣȝ    

Deferred tax assets as at ȞȜ/Ȝȝ/ȝțȝȜ(Ȝȝ.Ƞ%) Ȥȣ       
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ȞȜ/Ȝȝ/ȝțȝț 
in € thousand Deferred tax assets Deferred tax liabilities 

Loans and advances to credit institutions ȞȞ    

Loans and advances to customers Ȟ    

Shares and other variable-yield securities ț  (ȞȡȞ)  

Tangible fixed assets ȝțț    

Accruals and deferred income Ȟ    

Provisions for severance payments Ȝ,ȟȝȜ    

Other provisions ȟȜȞ    

Total ȝ,țȢȞ  (ȞȡȞ)  

Balance Ȝ,ȢȜț    

Deferred tax assets as at ȞȜ/Ȝȝ/ȝțȝț (Ȝȝ.Ƞ%) ȝȜȟ       

“Deferred tax assets” were recognized at a tax rate of 12.5 per cent as, based on the prevailing group assessment agreement, 
this percentage provides for tax relief in the future. Any tax relief beyond this rate cannot be assessed by the Group member as 
no influence can be exerted on the amount of the untaxable portion of the taxable profit on Group level.  

VIII. Liabilities 

VIII. 1. Classification of liabilities according to their remaining term 

       

ȞȜ/Ȝȝ/ȝțȝȜ 
in € thousand 

repayable 
on demand/without 

maturity ț-Ȟ months Ȟ-Ȝȝ months Ȝ-Ƞ years > Ƞ years Total 

Liabilities to banks ȣț,Ƞȟȟ ȠȟȢ,ȞȜȞ ȝȝȣ,ȠȢȜ ț ȜțȠ ȣȠȡ,ȠȞȝ 

Debt securities issued ț Ȥȝ,ȞȢȜ ȟȢȣ,Ȥȝț ȝ,Ȝțȝ,ȡȞȜ Ȝ,țȠȠ,țȜȜ Ȟ,Ȣȝȣ,ȤȞȞ 

Other liabilities ȜȠ,ȟȟȟ ȟ,ȟȠȜ ȞȠ,ȠȤț ȣȤ,ȞȝȤ ȡ,ȣȟȞ ȜȠȜ,ȡȠȢ 

  ȤȠ,Ȥȣȣ ȡȟȟ,ȜȞȟ ȢȟȞ,țȣȝ ȝ,ȜȤȜ,Ȥȡț Ȝ,țȡȜ,ȤȠȤ ȟ,ȢȞȢ,Ȝȝȝ        
 

       

ȞȜ/Ȝȝ/ȝțȝț 
in € thousand 

repayable 
on demand/without 

maturity ț-Ȟ months Ȟ-Ȝȝ months Ȝ-Ƞ years > Ƞ years Total 

Liabilities to banksȜ ȣ,ȞȜȡ ȠȤȡ,Ȟțț Ȝȡȟ,ȣȣȝ ț ȡȣ ȢȡȤ,Ƞȡȡ 

Debt securities issued ț ȟȤ,țȢȠ ȝȤȞ,ȞȤȠ Ȝ,ȤȤȜ,ȝȟȞ Ȝ,țȣȣ,ȠȢȟ Ȟ,ȟȝȝ,ȝȣȢ 

Other liabilities ȜȜȝ,Ȟțȡ Ƞ,Ȣȣț ȝȡ,ȜȤȟ ȜȠȤ,țȠȡ ȝȞ,ȞȜȤ Ȟȝȡ,ȡȠȢ 

  Ȝȝț,ȡȝȝ ȡȠȜ,ȜȠȠ ȟȣȟ,ȟȢȜ ȝ,ȜȠț,Ȟțț Ȝ,ȜȜȜ,ȤȡȜ ȟ,ȠȜȣ,ȠțȤ        
1Adjustment of previous year’s figures due to changes in presentation 

VIII.2. Liabilities to affiliated companies and equity participations 

   

ȞȜ/Ȝȝ/ȝțȝȜ 
in € thousand 

Liabilities to affiliated 
companies (direct/indirect >Ƞț%) 

Liabilities to equity 
participations in which 

Raiffeisen Centrobank AG has a 
direct shareholding (<Ƞț%) 

Liabilities to banks ȡȣȠ,țȣȟ ț 

Other liabilities ȝ,ȡțȟ ȝ 

  ȡȣȢ,ȡȣȤ ȝ    
 

   

ȞȜ/Ȝȝ/ȝțȝț 
in € thousand 

Liabilities to affiliated 
companies (direct/indirect >Ƞț%) 

Liabilities to equity 
participations in which 

Raiffeisen Centrobank AG has a 
direct shareholding (<Ƞț%) 

Liabilities to banks ȡȣȟ,ȤȣȠ ț 

Other liabilities Ƞ,ȤȣȜ ȝ 

  ȡȤț,ȤȡȢ ȝ    

VIII.3. Securitized liabilities  

The balance sheet item P 2 “Securitized liabilities” included issued and other securitized liabilities totaling € 3,728,933 thousand 
(31/12/2020: € 3,422,287 thousand), held for trading and allocated to the following product categories: 
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in € thousand ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț 

Issued securitized liabilities Ȝ,ȤȞȢ,ȞȞȤ Ȝ,ȡȣȣ,ȟȠȝ 

   Capital Protection Certificates Ȝ,ȣȜȞ,ȟȡȡ Ȝ,ȠȤȣ,țȞȢ 

   Reverse Convertible Bonds ȜȝȞ,ȣȢȟ Ȥț,ȟȜȟ 

Other securitized liabilities Ȝ,ȢȤȜ,ȠȤȞ Ȝ,ȢȞȞ,ȣȞȠ 

  Certificates with option character Ȝ,Ȣȣț,ȜȞț Ȝ,ȢȜȢ,ȣȤȝ 

  Warrants ȜȜ,ȟȡȞ ȜȠ,Ȥȟȟ 

  Ȟ,Ȣȝȣ,ȤȞȞ Ȟ,ȟȝȝ,ȝȣȢ    

“Securitized liabilities” in the amount of € 571,291 thousand (31/12/2020: € 342,470 thousand) will fall due in the next year. 

VIII.4. Other liabilities 

The balance sheet item P 3 “Other liabilities“ amounting to € 151,657 thousand (31/12/2020: € 326,657 thousand) referred primar-
ily to liabilities reported at fair value as well as premiums received from trading in securities and derivative financial instru-
ments. 

   
in € thousand ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț 

Negative fair values of derivative financial instruments ȜȞȤ,ȡȤȣ ȝȝȢ,ȜȤȝ 

from OTC options and forward exchange transactions ȜȞȞ,ȣȟț ȝȜȝ,ȠȞȣ 

from trading in EUREX options and futures ȝ,ȝȡȝ Ȥ,ȡȝȝ 

from trading in other option and futures Ȟ,ȠȤȠ Ƞ,țȞȝ 

Short-selling of trading assets ȡ,ȝȡȟ Ȥȡ,ȣȠȝ 

  ȜȟȠ,Ȥȡȝ Ȟȝȟ,țȟȟ    

“Other liabilities“ as at 31/12/2021 included mainly foreign liabilities in relation to index fees adding up to € 2,320 thousand 
(31/12/2020: € 1,541  thousand), payroll obligations coming to € 403 thousand (31/12/2020: € 371 thousand), liabilities to domestic 
financial authorities in the amount of € 840 thousand (31/12/2020: € 173 thousand), as well as sundry liabilities with offsetting 
character amounting to € 137 thousand (31/12/2020: € 265 thousand) and group charges adding up to € 44 thousand 
(31/12/2020: € 44 thousand). 

IX. Provisions 

“Provisions” were as follows: 

   
in € thousand ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț 

Provision for severance payments Ȟ,ȟȜȡ Ȟ,ȟȠȣ 

Tax provisions ȜȢȟ ȜȜȣ 

Other provisions Ȣ,ȝȢț Ƞ,ȣȤȟ 

Provisions for bonus payments ȝ,ȜȞț ȝ,ȜȞț 

Provisions for overdue vacation ȤȤȡ ȤȜȟ 

Legal, advisory and consultancy expenses Ȟțȣ ȝȢȡ 

Provisions for litigation risks ț Ȝȝȣ 

Provisions for outstanding invoices Ȝ,ȡȠț ȝȠȜ 

Provisions for marketing costs ȜȤȝ ȞȣȜ 

Provisions for charged Management Board expenses Ȝ,ȟȡȟ Ȝ,Ȝȡț 

Provisions for market data risks ȝȣȠ ȞȢȟ 

Sundry ȝȟȠ ȝȣț 

  Ȝț,ȣȡȜ Ȥ,ȟȢț    
 
The strong rise of provisions for outstanding invoices can be put down to the new business segment Digital Retail Bank Depart-
ment. 

X. Share capital and reserves 

The share capital remained unchanged and is comprised of 655,000 no-par-value shares.  

The shares in Raiffeisen Centrobank AG are owned by the following companies: 
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in € thousand % Number 

RBI IB Beteiligungs GmbH, Vienna Ȝțț ȡȠȟ,ȤȤȤ 

Raiffeisen International Invest Holding GmbH, Vienna ț Ȝ 

  Ȝțț ȡȠȠ,țțț    

The share held by Raiffeisen International Invest Holding GmbH, Vienna was transferred to Raiffeisen Bank International AG 
effective as at 28 February 2022. 

Capital reserves amounted to € 20,651 thousand as at 31/12/2021, remained unchanged to the previous year (31/12/2020: € 
20,651 thousand) and contained committed and uncommitted capital reserves adding up to € 6,651 thousand and € 14,000 
thousand, respectively.  

Retained earnings included legal reserves in the amount of € 1,031 thousand (31/12/2020: € 1,031 thousand) and other reserves 
totaling € 34,293 thousand (31/12/2020: € 33,654 thousand). An amount of € 639 thousand (31/12/2020: € 0 thousand) of uncom-
mitted reserves was allocated to the Raiffeisen-IPS. 

Liability reserve pursuant to Article 57 section 5 Austrian Banking Act remained unchanged to the previous year, totaling € 
13,539 thousand.  

XI. Obligations arising from the use of tangible fixed assets not recognized in 
the balance sheet 

The rental and leasing expenses during the period under review amounted to € 754 thousand (2020: € 374 thousand), thereof € 
436 thousand (2020: € 46 thousand) to affiliated companies. For the 2022 financial year, rental and leasing expenses are ex-
pected to total € 636 thousand and € 3,181 thousand for the 2022-2026 financial years, of which the rental and leasing ex-
penses for affiliated companies will total € 592 thousand and € 2,958 thousand, respectively. 

XII. Supplementary data 

Assets and liabilities in foreign currencies  

The following amounts were contained in the balance sheet total in foreign currencies: 

   
in € thousand ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț 

Assets ȣȞȤ,ȝȣȠ ȣȠȜ,ȢȝȢ 

Equity and liabilities ȢțȞ,ȡȟȜ ȢȝȞ,ȡȠȣ    

Trading book 

A trading book is maintained. At the balance sheet date, the trading volume at fair values (positive and negative fair values 
offset) estimated pursuant to internal risk calculation amounted to: 

   
in € thousand ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț 

Shares/mutual funds Ȟȡȝ,Ȟȝț ȜȢȣ,ȟȠț 

Listed options Ƞ,țȠȡ Ȟ,ȡȤȞ 

Futures Ȝ,ȢȣȢ ȝȣ,ȠȢțȜ 

Warrants/certificates (Ȝ,ȢȤȟ,Ȟțȣ) (Ȝ,ȢȞȟ,ȜțȢ) 

OTC options ȟȣ,Ȣȟȣ (ȣȢ,ȜȤȠ)Ȝ 

Purchased bonds/tradable money market deposits Ȟ,ȟȠȠ,ȜțȠ Ȟ,ȞȜȝ,ȣȜȝ 

Issued Capital Protection Certificates and Reverse Convertible Bonds (Ȝ,ȤȞȜ,ȤțȠ) (Ȝ,ȡȣȤ,țȞȟ)    
1Adjustment of previous year’s figures 

Volume of the securities trading book 

As at the balance sheet date the securities trading book (notional amount) was made up as follows: 

   
in € thousand ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț 

Securities ȟ,Ȟțț,ȝȝȝ ȟ,țțȜ,ȠȠȤ 

Other financial instruments Ȣ,ȣȢȣ,Ƞȡȡ Ȣ,ȡȞȞ,țȟȠ 

  Ȝȝ,ȜȢȣ,Ȣȣȣ ȜȜ,ȡȞȟ,ȡțȟ    
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Data on transactions with derivative financial instruments and unsettled forward 
transactions  

Raiffeisen Centrobank AG’s trading in derivative financial instruments focuses on options and forward transactions (mainly 
futures).  

The financial instruments issued by Raiffeisen Centrobank AG can be classified as warrants, certificates mainly on equities and 
equity indices (turbo, discount, bonus and open-end certificates), and Capital Protection Certificates and Reverse Convertible 
Bonds with a payment structure related to equity or equity indices.  

Equities held by Raiffeisen Centrobank AG represent, together with purchased options, tradable money market deposits and 
zero bonds depicted in other balance sheet items, the hedge positions to issued certificates and warrants, and are part of the 
Bank’s market maker activities. 
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The volumes of derivative financial instruments and unsettled forward transactions as at 31/12/2021 were as follows:  

      
in € thousand Notional amount   Fair value 

ȞȜ/Ȝȝ/ȝțȝȜ Purchase Sales 
thereof 

Trading Book Positive negative 

Ȝ. Interest rate contracts ț ț ț ț ț 

Ȝ.Ȝ. OTC products ț ț ț ț ț 

Options on interest-rate instruments ț ț ț ț ț 

Ȝ.ȝ. Products traded on stock exchange ț ț ț ț ț 

Interest rate futures ț ț ț ț ț 

ȝ. Foreign exchange contracts ȝțȞ,ȢȠȠ Ȝȡț Ȣț,ȞȣȜ Ƞ,ȢȢȢ (ȣțȝ) 

ȝ.Ȝ. OTC products ȜȢț,ȞȠȟ ț Ȟȡ,ȣȝț Ƞ,ȢȢȢ ț 

Forward foreign exchange contracts ȜȞȞ,ȠȞȟ ț ț Ȝ,ȝȜȝ ț 

Currency options/gold contracts Ȟȡ,ȣȝț ț Ȟȡ,ȣȝț ȟ,ȠȡȠ ț 

ȝ.ȝ. Products traded on stock exchange ȞȞ,ȟțȝ Ȝȡț ȞȞ,ȠȡȜ ț (ȣțȝ) 

Future foreign exchange contracts Ȟț,ȞȜȞ Ȝȡț Ȟț,ȟȢȝ ț (Ȣȡȣ) 

Currency options/gold contracts Ȟ,țȣȤ ț Ȟ,țȣȤ ț (Ȟȟ) 

Ȟ. Equity contracts ȝ,ȡțț,ȟȡȤ Ȝ,Ȣțț,ȡȣț ȟ,ȟȟȝ,ȡȞȣ ȜȣȜ,ȤȟȞ (ȜȞȣ,țȝȣ) 

Ȟ.Ȝ. OTC products ȝ,ȝȜȤ,ȣȝȠ Ȝ,Ȟțȝ,țțȢ Ȟ,ȠȝȜ,ȣȞȝ ȜȢȝ,Ȟȣȟ (ȜȞȞ,ȣțȤ) 

Equity/index-based options ȝ,ȝȜȤ,ȣȝȠ Ȝ,Ȟțȝ,țțȢ Ȟ,ȠȝȜ,ȣȞȝ ȜȢȝ,Ȟȣȟ (ȜȞȞ,ȣțȤ) 

Ȟ.ȝ. Products traded on stock exchange Ȟȣț,ȡȟȠ ȞȤȣ,ȡȢȞ Ȥȝț,ȣțȢ Ȥ,ȠȠȤ (ȟ,ȝȜȣ) 

Shares and other equity/index-based options and 
future contracts ȣȜ,ȟȡȠ ȡț,țȝȟ ȢȢȤ,ȞȜȢ Ȟ,ȞȤȣ (ȝ,ȠțȜ) 

Equity/index-based options ȝȤȤ,ȜȢȤ ȞȞȣ,ȡȟȤ ȜȟȜ,ȟȣȤ ȡ,ȜȡȜ (Ȝ,ȢȜȣ) 

ȟ. Commodities/precious metals ȡȣ,ȣȝȞ ȡȣȣ ȡȤ,ȠȜȜ Ȟ,țȟȤ (ȣȡȤ) 

ȟ.Ȝ. OTC products Ȝȣ,ȡȢȠ ȡȣȣ ȜȤ,ȞȡȞ Ȝ,ȡȠȜ (ȞȜ) 

Commodity and precious metal options Ȝȣ,ȡȢȠ ȡȣȣ ȜȤ,ȞȡȞ Ȝ,ȡȠȜ (ȞȜ) 

ȟ.ȝ. Products traded on stock exchange Ƞț,Ȝȟȣ ț Ƞț,Ȝȟȣ Ȝ,ȞȤȣ (ȣȞȢ) 

Other commodity and precious metal future 
contracts Ƞț,Ȝȟȣ ț Ƞț,Ȝȟȣ Ȝ,ȞȤȣ (ȣȞȢ) 

Ƞ. Other transactions Ȣȝ,ȝȠț ț Ȣȝ,ȝȠț Ƞ,ȟȠț ț 

Ƞ.Ȝ. OTC products Ȣȝ,ȝȠț ț Ȣȝ,ȝȠț Ƞ,ȟȠț ț 

Other options Ȣȝ,ȝȠț ț Ȣȝ,ȝȠț Ƞ,ȟȠț ț 

Total OTC products ȝ,ȟȣȜ,ȜțȞ Ȝ,Ȟțȝ,ȡȤȠ Ȟ,ȡȠț,ȝȡȠ ȜȣȠ,ȝȡȜ (ȜȞȞ,ȣȟȜ) 

Total stock exchange traded products ȟȡȟ,ȜȤȟ ȞȤȣ,ȣȞȝ Ȝ,țțȟ,ȠȜȡ Ȝț,ȤȠȢ (Ƞ,ȣȠȢ) 

  ȝ,ȤȟȠ,ȝȤȢ Ȝ,ȢțȜ,Ƞȝȣ ȟ,ȡȠȟ,ȢȣȜ ȜȤȡ,ȝȜȤ (ȜȞȤ,ȡȤȣ)       
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The volumes of derivative financial instruments and unsettled forward transactions as at 31/12/2020 were as follows: 

       
in € thousand Notional amount   Fair value 

ȞȜ/Ȝȝ/ȝțȝț Purchase Sales 
thereof 

Trading Book Positive negative 

Ȝ. Interest rate contracts ț ȜȞ,ȞȝȞ ȜȞ,ȞȝȞ ț (ȝȟ) 

Ȝ.Ȝ. OTC products ț ț ț ț ț 

Options on interest-rate instruments ț ț ț ț ț 

Ȝ.ȝ. Products traded on stock exchange ț ȜȞ,ȞȝȞ ȜȞ,ȞȝȞ ț (ȝȟ) 

Interest rate futures ț ȜȞ,ȞȝȞ ȜȞȞȝȞ ț (ȝȟ) 

ȝ. Foreign exchange contracts ȜȠȠ,ȟȣȣ ȤȞȠ ȡȤ,țȝȞ ȡ,țȣț ț 

ȝ.Ȝ. OTC products ȜȝȤ,ȝȡȟ ȤȞȠ ȟȝ,ȣțț ȡ,țȡȟ ț 

Forward foreign exchange contracts ȣȢ,ȞȤȤ ț ț ȞȢȞ ț 

Currency options/gold contracts ȟȜ,ȣȡȠ ȤȞȠ ȟȝ,ȣțț Ƞ,ȡȤȜ ț 

ȝ.ȝ. Products traded on stock exchange ȝȡ,ȝȝȞ ț ȝȡ,ȝȝȞ Ȝȡ ț 

Future foreign exchange contracts ȝȡ,ȝȝȞ ț ȝȡ,ȝȝȞ Ȝȡ ț 

Currency options/gold contracts ț ț ț ț ț 

Ȟ. Equity contracts ȝ,ȡȠȢ,ȢȡȢ Ȝ,ȡțȢ,ȝțȝ ȟ,ȝȡȟ,ȤȡȤ ȜȞȟ,ȡȜȝ (ȝȝȢ,Ȝȝȣ) 

Ȟ.Ȝ. OTC products ȝ,ȜȣȤ,ȤȜȝ Ȝ,ȝȡȤ,ȜȢȝ Ȟ,ȟȠȤ,țȣȟ ȜȜȤ,ȟȝț (ȝȜȝ,ȠȞȟ) 

Equity/index-based options ȝ,ȜȣȤ,ȤȜȝ Ȝ,ȝȡȤ,ȜȢȝ Ȟ,ȟȠȤ,țȣȟ ȜȜȤ,ȟȝț (ȝȜȝ,ȠȞȟ) 

Ȟ.ȝ. Products traded on stock exchange ȟȡȢ,ȣȠȠ ȞȞȣ,țȞț ȣțȠ,ȣȣȠ ȜȠ,ȜȤȝ (Ȝȟ,ȠȤȟ) 

Shares and other equity/index-based options and 
future contracts ȜȡȢ,ȠȢȞ ȡȜ,Ȟȡȟ ȝȝȣ,ȤȞȢ Ȝȝ,ȤȢȞ (ȡ,ȣȢȝ) 

Equity/index-based options Ȟțț,ȝȣȝ ȝȢȡ,ȡȡȢ ȠȢȡ,ȤȟȤ ȝ,ȝȜȤ (Ȣ,Ȣȝȝ) 

ȟ. Commodities/precious metals Ȥț,ȜȜȠ ȟȠȤ Ȥț,ȠȢȟ Ȟ,ȜȡȜ (ȟț) 

ȟ.Ȝ. OTC products ȝȢ,țȢȠ ȣȜ ȝȢ,ȜȠȡ ȟȠȟ (ȟ) 

Commodity and precious metal options ȝȢ,țȢȠ ȣȜ ȝȢ,ȜȠȡ ȟȠȟ (ȟ) 

ȟ.ȝ. Products traded on stock exchange ȡȞ,țȟț ȞȢȢ ȡȞ,ȟȜȢ ȝ,Ȣțȡ (Ȟȡ) 

Other commodity and precious metal future 
contracts ȡȞ,țȟț ȞȢȢ ȡȞ,ȟȜȢ ȝ,Ȣțȡ (Ȟȡ) 

Ƞ. Other transactions ȟȜ,ȟȠț ț ȟȜ,ȟȠț Ȟȝȡ ț 

Ƞ.Ȝ. OTC products ȟȜ,ȟȠț ț ȟȜ,ȟȠț Ȟȝȡ ț 

Other options ȟȜ,ȟȠț ț ȟȜ,ȟȠț Ȟȝȡ ț 

Total OTC products ȝ,ȞȣȢ,ȢțȜ Ȝ,ȝȢț,Ȝȣȣ Ȟ,ȠȢț,ȟȤț Ȝȝȡ,ȝȡȟ (ȝȜȝ,ȠȞȣ) 

Total stock exchange traded products ȠȠȢ,ȜȜȣ ȞȠȜ,ȢȞȜ Ȥțȣ,ȣȟȤ ȜȢ,ȤȜȟ (Ȝȟ,ȡȠȟ) 

  ȝ,Ȥȟȟ,ȣȜȤ Ȝ,ȡȝȜ,ȤȜȤ ȟ,ȟȢȤ,ȞȞȤ Ȝȟȟ,ȜȢȣ (ȝȝȢ,ȜȤȝ)       
 

C. Notes to the Income Statement 
I. Interest and similar income 

   
in € thousand ȝțȝȜ ȝțȝț 

from loans and advances to credit institutions Ȟ,ȠȠȟ ȝ,ȢȝȟȜ 

from loans and advances to customers Ȟȟ ȝȠȜ 

from fixed-interest securities ȡȣ ȜȝȞ 

from structured products Ȝȡ,Ȥȟȣ ȡ,ȟȝȤ 

  ȝț,ȡțȠ Ȥ,ȞțȜ    
1Adjustment of previous year’s figures due to changes in presentation 

II. Interest and similar expenses 
   
in € thousand ȝțȝȜ ȝțȝț 

for liabilities to credit institutions (Ƞ,Ȣțȝ) (Ƞ,ȡȜȞ)Ȝ 

for liabilities to customers ț (ȝ)Ȝ 

for securitized liabilities (ȞȠ,ȜȜȤ) (ȟȡ,ȢȤȤ) 

  (ȟț,ȣȝȜ) (Ƞȝ,ȟȜȟ)    
1Adjustment of previous year’s figures due to changes in presentation 

“Net interest result” in the amount of € 20,216 thousand was negative both in 2021 and 2020 (€ 43,112 thousand).  
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“Net interest result” improved which was mainly due lower coupon payments for securitized liabilities (structured products) in 
the amount of € 22,200 thousand. In detail, the improvement can be put down to higher coupon income from structured prod-
ucts adding up to € 10,520 thousand and lower coupon expenses for securitized liabilities coming to € 11,680 thousand. 

Compared to the previous year, interest income rose by € 11,303 thousand to € 20,605 thousand. € 10,520 can be put down to 
higher coupon payments from structured products. 

Compared to the previous year, interest expenses decreased by € 11,593 thousand to € 40,821 thousand. An amount of € 11,680 
was due to lower coupon expenses for securitized liabilities. 

Depending on the hedge, coupon expenses were contrasted with interest income and – as described below in net profit on fi-
nancial trading activities – with a positive valuation result from tradable money market deposits in the net profit on financial 
trading activities (trading profit).  

Further to the low interest rate environment in 2021 and a rising liquidity demand in the wake of the Covid-19 crisis, the item 
“Net interest result” included expenses resulting from negative interest for loans and advances in the amount of € 3,931 thou-
sand (2020: € 3,571 thousand). In contrast, the item included income derived from negative interest for liabilities in the amount 
of € 2,898 thousand (2020: € 1,654 thousand).  

Raiffeisen Centrobank AG shows negative interest for loans and advances under interest expenses and negative interest for 
liabilities under interest income. 

III. Income from securities and financial investments  

In the 2021 financial year, “Income from securities and financial investments” included primarily income from domestic and for-
eign securities and increased from € 5,230 thousand in 2020 to € 12,822 thousand in 2021. 

IV. Fee and commission income 
   
in € thousand ȝțȝȜ ȝțȝț 

from securities business Ȟ,ȤȟȜ Ƞ,ȝȜȠ 

from ECM transactions ț ȝȟȣ 

from payment transactions ȟ Ȝț 

  Ȟ,ȤȟȠ Ƞ,ȟȢȞ    

V. Fee and income expenses 
   
in € thousand ȝțȝȜ ȝțȝț 

from securities business (Ȝț,ȜȠț) (Ȝț,Ȟȡȣ) 

from credit business ț ț 

from payment transactions (ȣȢ) (ȣȡ) 

  (Ȝț,ȝȞȢ) (Ȝț,ȟȠȟ)    

“Net fee and commission result” in the amount of € minus 6,292 thousand (2020: € minus 4,981 thousand) was comprised of fee 
and commission income totaling € 3,945 thousand (2020: € 5,473 thousand) and fee and commission expenses in the amount of 
€ 10,237 thousand (2020: € 10,454 thousand). In 2021, € 666 thousand of the decrease were attributable to expenses for distri-
bution fees and € minus 584 thousand were due to the demerger of the Equity Value Chain. 

VI. Net profit on financial trading activities 

”Net profit on financial trading activities” accounted for the major part of the operating income and decreased from € 86,861 
thousand in 2020 to € 55,791 thousand in 2021. This development resulted from positive net valuations and net proceeds of de-
rivatives held for hedging purposes and money market deposits adding up to € 27,791 thousand as well as from the valuation 
and disposal of equities and funds in the amount of € 22,179 The valuation of spot and futures positions came to € 5,820 thou-
sand.  

In the comparative period, the trading profit was made up of positive net valuations and net proceeds of derivatives and 
money market deposits adding up to € 143,431 thousand. This was contrasted with a negative result from the valuation and 
disposal of certificates and equities amounting to € 49,648 thousand. The valuation of spot and futures positions came to € 
6,922 thousand.  
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The decrease is related to the development of coupon payments for structured products as set forth under the net profit on 
financial trading activities in the development of business and earnings. In contrast to the previous year, where these pay-
ments were hedged by tradable money market deposits held in the trading book and without current coupons, these payments 
were hedged by interest income contained in the net interest result in the 2021 financial year. In total, net coupon expenses 
contained in the net interest result (coupon expenses minus coupon income) decreased by € 22,200 thousand. Accordingly, the 
positive valuation effects from hedging transactions included in the net profit of financial trading activities recorded a de-
crease. The total result of tradable money market deposits including interest were contained in net profit on financial trading 
activities (trading profit).  

Furthermore higher dividend payments translated into a rise of income from securities and financial investments and, thus, a 
lower valuation result in the net profit on financial trading activities compared to the previous year’s result. 

VII. Other operating income 

The item included mainly charges to Raiffeisen Bank International AG related to the demerger of the Equity Value Chain adding 
up to € 8,770 thousand (2020: € 2,696 thousand). In addition, the item included income from the release of provisions amounting 
to € 496 thousand (2020: € 349 thousand). 

VIII. Other administrative expenses 
   
in € thousand ȝțȝȜ ȝțȝț 

Office space expenses (maintenance, operation, administration, insurance) (Ȝ,ȢȠȝ) (ȣȣȜ) 

Office supplies, printed matter, literature (ȝȤȢ) (ȝȡȝ) 

IT expenses (ȣ,ȢȜȢ) (Ȟ,Ȝȡȡ) 

Communication expenses (Ȝ,țȤȝ) (Ȥȟȝ) 

Information services (Ȟ,ȜȟȠ) (Ȟ,ȢȜȢ) 

Car expenses and travelling expenses (ȣȤ) (Ȝȣȡ) 

Advertising and promotional expenses (Ȥȣȡ) (ȤȢȠ) 

Legal, advisory and consultancy expenses (ȝ,ȡȜȣ) (Ȝ,ȝȤȠ) 

Contributions to associations (Ȝ,Ȟȡȟ) (ȤȤȝ) 

Resolution fund (Ȝ,ȡȜȡ) (Ȝ,țȣȢ) 

Sundry (Ȝ,ȤȣȞ) (Ȝ,Ƞțȣ) 

  (ȝȞ,ȡȠȣ) (ȜȠ,țȜȜ)    

On the one hand, the rise of “Other administrative expenses” was due to higher IT expenses related to the new business seg-
ment Digital Retail Bank Department. On the other hand, legal, advisory and consultancy expenses posted an increase further 
to higher charges from Raiffeisen Bank International AG. Rental expenses also recorded a rise following the relocation to the 
new business premises. 

IX. Other operating expenses 

The amount of € 169 thousand contained in “Other operating expenses” (2020: € 359 thousand) was mainly attributable to de-
recognition of written-off fixed assets against the backdrop of the relocation to the new business premises in April 2021. In the 
previous year, the item contained expenses charged by Raiffeisen Bank International AG in relation to the demerger of the     
Equity Value Chain adding up to € 227 thousand. 

X. Net valuation and net proceeds 

In the 2021 financial year, “Net valuations and net proceeds” amounted to € 55 thousand (2020: € minus 4 thousand) and con-
tained the current adjustment of general impairment allowances calculated pursuant to the methodology laid down in IFRS 9 
as well as income generated from the partial refund of costs for a subsidiary adding up to € 50 thousand. 

XI. Income taxes and other taxes 

Income taxes were as follows: 
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in € thousand ȝțȝȜ ȝțȝț 

Group taxation Ȝȡ (Ȝ,țțȠ) 

Corporate income tax/Slovak branch (ȡȝ) (ȡ) 

Taxes for former periods (settlement of Group charge) ȝȜȤ (ȝȡ) 

Not recognized as foreign withholding tax (ȣȣȞ) (ȡȣȡ) 

Current income taxes (ȢȜț) (Ȝ,Ȣȝȝ) 

Deferred income taxes (ȜȜȡ) (ȡ) 

  (ȣȝȡ) (Ȝ,Ȣȝȣ)    
 

In the 2021 financial year, “Other taxes” came to € 1,218 thousand (2020: € 1,071 thousand). The rise of tax expenses was prima-
rily attributable to higher VAT for previous periods coming to € 191 thousand (2020: income € 7 thousand). 

XII.  Deferred taxes 

In 2021, expenses for deferred tax assets came to € 116 thousand (2020: € 6 thousand). 

XIII. Expenses for auditing the financial statements 

“Expenses for auditing the financial statements” were contained in legal, advisory and consultancy services. Thereof € 105 
thousand were attributable to the auditor (2020: € 97 thousand). The item also included other consultancy services in the 
amount of € 25 thousand (2020: € 42 thousand). 

D. Other Disclosures 
Contingent liabilities  

In accordance with Article 93 of the Austrian Banking Act, the Bank is legally obliged to provide for proportionate deposit insu-
rance as part of its membership in a professional association. Raiffeisen Centrobank AG is a member of Österreichische Raiffei-
sen-Sicherungseinrichtung eGen. As at 31/12/2021 and as at 31/12/2020 there were no contingent liabilities. 

Other contractual bank guarantee obligations  

The following assets were pledged as security for obligations as at 31/12/2021: 

Item A 3 Loans and advances to credit institutions  

€ 415,046 thousand                   (31/12/2020: € 580,760 thousand)  

Collateral deposited with banks for the securities and options business and securities lending  

Item A 4 Loans and advances to customers  

€ 2,062 thousand   (31/12/2020: € 7,871 thousand)  

Collateral deposited with stock exchanges and other financial institutions for the securities and 
option business  

Item A 5 Fixed-interest securities  

€ 2,805 thousand   (31/12/2020: € 2,842 thousand)  

Collateral deposited with banks for the securities and options business 

Item A 11 Other assets 

€ 639 thousand                (31/12/2020: € 0 thousand) 

IPS loans and advances (special funds) 
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Letters of comfort  

As at the balance sheet date Raiffeisen Centrobank AG had not issued any letters of comfort. 

Commitments arising from fiduciary business  

Commitments arising from fiduciary business transactions not included in the balance sheet referred to one equity participa-
tion held in trust in the amount of € 7,091 thousand on 31/12/2021 and 31/12/2020. 

Own funds  

The own funds pursuant to part 2 CRR were as follows: 

   
in € thousand ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț 

Capital paid-in ȟȢ,ȠȤȤ ȟȢ,ȠȤȤ 

Capital reserves ȝț,ȡȠȜ ȝț,ȡȠȜ 

Retained earnings Ȟȟ,ȡȣȠ Ȟȟ,ȡȣȠ 

Liability reserve pursuant to Article ȠȢ para Ƞ Austrian Banking Act ȜȞ,ȠȞȤ ȜȞ,ȠȞȤ 

Retained earnings (undistributed profit previous year) ȣ,ȢȜȜ ț 

Core capital (tier Ȝ capital) before deductions ȜȝȠ,ȜȣȠ ȜȜȡ,ȟȢȟ 

Intangible fixed assets (ȝ,ȟȤȣ) (ȜȞȞ) 

Prudent valuation (Ȝ,ȡȢȞ) (Ȝ,ȡȟȢ) 

Holdings in non-significant investments in financial sector entities (ȡ,ȜȞȤ) (Ƞ,Ȣȝȡ) 

Common equity tier Ȝ (after deductions) ȜȜȟ,ȣȢȡ Ȝțȣ,ȤȡȤ 

Supplementary own funds ț ț 

Core capital ȜȜȟ,ȣȢȡ Ȝțȣ,ȤȡȤ 

Supplementary capital ț ț 

Supplementary own funds (after deductions) ț ț 

Total own funds ȜȜȟ,ȣȢȡ Ȝțȣ,ȤȡȤ 

Total Risk-Weighted assets ȟȡȣ,ȤȢȠ ȟȞȝ,ȢȟȜ 

Core capital ratio/credit risk(Core capital / Risk-Weighted Assets credit risk) ȠȞ.Ƞ% Ȣȡ.Ȣ% 

Core capital ratio, total (Core capital / Total Risk-Weighted assets) ȝȟ.Ƞ% ȝȠ.ȝ% 

Own funds ratio (Own Funds / total Risk-Weighted assets) ȝȟ.Ƞ% ȝȠ.ȝ%    

Retained earnings do not include Raiffeisen IPS reserve because it is not eligible for the calculation of own funds pursuant to 
the CRR method. 

Own funds requirements pursuant to Article 92 of Regulation (EU) No 575/2013 (total Risk-Weighted assets) were as follows: 

   
in € thousand ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț 

Risk-Weighted assets (credit risk) ȝȜȟ,ȠȞȡ Ȝȟȝ,ȜȜȞ 

Standardized approach Ȝȝȝ,ȤȤȞ ȤȜ,ȠȢȤ 

CVA (credit value adjustment) risk ȤȜ,ȠȟȞ Ƞț,ȠȞȟ 

Risk-Weighted assets (position risk in bonds, equities, commodities and foreign currencies) ȜȞȡ,ȝȝȢ Ȝȡȡ,ȡȜȣ 

Risk-Weighted assets (settlement and delivery risks) Ȝȣ ȜȣȤ 

Risk-Weighted assets (operational risk) ȜȜȣ,ȜȤȞ ȜȝȞ,ȣȝȜ 

Total Risk-Weighted assets ȟȡȣ,ȤȢ  ȟȞȝ,ȢȟȜ    
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Risk-Weighted assets for the credit risk according to asset classes were as follows: 

in € thousand ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț 

Risk-Weighted assets according to standardized approach Ȝȝȝ,ȤȤȞ ȤȜ,ȠȢȤ 

Governments and central banks ȝȟ ț 

Institutions ȤȞ,țȢȡ ȡȤ,ȠȣȠ 

Company Ȣ,ȟȞȝ Ȟ,ȢȢȢ 

Retail ȞȟȤ ț 

Equity participations ȡ,ȝȟț ȡ,ȝȟț 

Other items ȜȠ,ȣȢȝ ȜȜ,ȤȢȢ 

CVA risk ȤȜ,ȠȟȞ Ƞț,ȠȞȟ 

Total ȝȜȟ,ȠȞȡ Ȝȟȝ,ȜȜȞ    

Number of staff 
     
  ȞȜ/Ȝȝ/ȝțȝȜ Annual average ȞȜ/Ȝȝ/ȝțȝț Annual average 

Salaried employees ȜȝȤ Ȝȝȝ ȜȝȞ ȜȢȝ 

of which part-time ȞȢ Ȟȝ ȝȣ Ȟȡ      

Overall Return-on-Assets 
   
in € thousand or in per cent ȞȜ/Ȝȝ/ȝțȝȜ ȞȜ/Ȝȝ/ȝțȝț 

Net income for the year Ȥ,ȡȜȠ ȣ,ȠȤȢ 

Balance sheet total ȟ,ȣȣȝ,ȣȣȞ ȟ,ȡȠȞ,ȞȠȟ 

Overall Return-on-Assets (after tax) ț.ȝ% ț.ȝ%    

Advances and loans to members of the Management Board and Supervisory Board  

At the balance sheet date, no advances and loans had been granted to members of the Management Board. No advances, 
loans or guarantees had been granted to members of the Supervisory Board. 

Expenses for severance payments and retirement benefits  

“Expenses for severance payments and retirement benefits” (including contributions to pension funds and staff retirement 
benefit plans, as well as provisions for severance payments) for the Management Board (included in “Other administrative ex-
penses”) and the staff amounted to € 492 thousand (2020: € 735 thousand). Payments to employee pension funds totaled € 135 
thousand (2020: € 177 thousand).  

In 2021, there were no expenses for severance payments and retirement benefits for members of the Management Board. In 
2020 no break-down pursuant to Article 239 section 1 no 3 according to Article 242 section 4 of the Austrian Commercial Code 
was provided.  

Remuneration for members of the Management Board and Supervisory Board  

In 2021, remuneration for members of the Management Board came to € 1,083 thousand. No break-down pursuant to Article 
239 section 1 no 4 according to Article 242 section 4 of the Austrian Commercial Code was provided in 2020.  

Remunerations and expenses on severance payments and retirement benefits for members of the Management Board were 
borne by Raiffeisen Bank International AG (an affiliated company) and were charged to Raiffeisen Centrobank AG (included in 
“Other administrative expenses”). 

In 2021, attendance fees in the amount of € 105 thousand were paid to members of the Supervisory Board (2020: € 105 thou-
sand).  

Group relations 

The company is an affiliated company of Raiffeisen Bank International AG (ultimate holding company), Vienna, and is inte-
grated in its consolidated financial statements. The consolidated financial statements are deposited with the Commercial 
Court in Vienna and are available at the respective parent company.  

Since 17 December 2008, the company has been a member of the corporate group Raiffeisen Zentralbank Österreich Aktien-
gesellschaft (now Raiffeisen Bank International AG) pursuant to Article 9 Austrian Corporation Tax Act. The application 
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submitted by the company to become a group member of the corporate group RZB as of the business year 2008 pursuant to 
Article 9 Austrian Corporation Tax Act was notified to the financial authorities on 19 December 2008 and was approved by no-
tice on 22 April 2009.  

The taxable results of the members of the group are attributed to the parent company. Any tax adjustments between the pa-
rent company and the individual members of the corporate group are regulated in the form of a tax allocation agreement. 

Statutory deposit guarantee and investor protection scheme – Österreischische 
Raiffeisen- Sicherungseinrichtung eGen 

Until 28 November 2021 Raiffeisen Centrobank AG was part of the Einlagensicherung AUSTRIA Gesellschaft m.b.H. (ESA), as a 
general protection scheme in Austria. Since 29 November 2021 Raiffeisen Centrobank AG has been part of the Österreichische 
Raiffeisen-Sicherungseinrichtung eGen (ÖRS), as a statutory protection scheme. The new institutional protection Raiffeisen-IPS 
was recognized together with ÖRS by the Austrian Financial Market Authority (FMA) in May 2021 as a statutory deposit guaran-
tee and investor protection scheme according to the Austrian Deposit Guarantee and Investor Protection Act (Einlagensicher-
ungs- und Anlegerentschädigungsgesetz - ESAEG). The member institutions completed a switch from ESA to ÖRS following the 
expiration of the six-month statutory waiting period. Raiffeisen Bank International AG, its Austrian bank subsidiaries (including 
Raiffeisen Centrobank AG), the regional Raiffeisen banks and the local Raiffeisen banks, entered by agreement dated March 
2021 into a new institutional protection scheme (Raiffeisen-IPS) according to Article 113 (7) CRR (Capital Requirements Regula-
tion) of the European Union. This commits member institutions to ensure one another’s security and in particular, join forces to 
guarantee liquidity and solvency when required. The new Raiffeisen-IPS was recognized by the relevant supervisory authorities 
ECB and FMA in May 2021 as an institutional protection scheme according to Article 113 (7) CRR and its related rights and obliga-
tions of the participating member institutions.  
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Members of the Management Board, the Supervisory Board and State Commissioners 
   

 

Management 
Board 

 
 
Harald Kröger 
Heike Arbter 
Alexey Kapustin 
 

 
 
Chief Executive Officer  
Member                                                              
Member (as of 1 June 2021)  

 

Supervisory 
Board 

Łukasz Januszewski 
Member of the Management Board, 
Raiffeisen Bank International AG 

 

Chairman 

  
Hannes Mösenbacher 
Member of the Management Board, 
Raiffeisen Bank International AG 

Deputy Chairman 

  
Michael Höllerer 
Chief Financial Officer, 
Raiffeisen Bank International AG (until 28/02/2022) 

Member (until 28/02/2022) 

  
Andrii Stepanenko 
Member of the Management Board, 
Raiffeisen Bank International AG 

Member 

  
Christian Moucka 
General Management,  
Raiffeisenbank Region Baden 
 

 
Member  

 Matthias Zitzenbacher 
General Management,  
Raiffeisenbank Leoben-Bruck eGen (mbH) 
 
 

Member 

 

State 
Commissioners 

 
 
Johannes Pasquali  
Karl-Heinz Tscheppe 
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Significant Events after the Balance Sheet Date  

The effects of the military conflict that broke out in February 2022 between Russia and Ukraine pose a particular challenge for 
all economic participants. The comprehensive focus is to take all possible measures to ensure banking operations and support 
for our customers within the given parameters, taking into account prudent and robust risk and sanction management.  

As the further development of the military conflict can currently not be assessed, no reliable outlook for the 2022 financial year 
can be given. As Raiffeisen Centrobank AG’s business model is premised on the comprehensive hedging of issued products, no 
immediate, substantial impact is expected. In view of a continuation of the conflict in Ukraine and imposed sanctions and trade 
restrictions Raiffeisen Centrobank AG might face a decrease of its business volume. 

 

Vienna, 7 April 2022  

The Management Board 
 

   

    

 

         Harald Kröger  
Chief Executive Officer 

                     Heike Arbter  
Member of the Management Board 

                  Alexey Kapustin 
Member of the Management Board 

    

 
 

Distribution of the Profit 2021  

The 2021 financial year closed with a net profit of € 8,976,677.55. Including the profit carried forward in the amount of  
€ 8,711,205.94, the net profit for the 2021 financial year comes to € 17,687,883.49.  

The Management Board proposes to the Supervisory Board that no dividend be distributed from the net profit as at 31 Decem-
ber 2021 and to allocate the profit adding up to € 17,687,883.49 to other reserves. 

 

Vienna, 7 April 20212 

The Management Board 
 

   

    

 

Harald Kröger  
Chief Executive Officer 

 Heike Arbter  
Member of the Management Board 

Alexey Kapustin 
Member of the Management Board 
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Auditor’s Report 
Report on the Audit of the Financial Statements 
Opinion 

We have audited the financial statements of Raiffeisen Centrobank AG, Wien, which comprise the statement of financial posi-
tion as at 31st December 2021, the statement of comprehensive income for the financial year then ended, and notes to the fi-
nancial statements. 

In our opinion, the accompanying financial statements comply with legal requirements and give a true and fair view of the fi-
nancial position of the Company as at 31st December 2021, and its financial performance for the year then ended in accord-
ance with Austrian Generally Accepted Accounting Principles and the Austrian Banking Act. 

Basis for Opinion 

We conducted our audit in accordance with Regulation (EU) No. 537/2014 and with the Austrian Generally Accepted Auditing 
Standards. Those standards require the application of the International Standards on Auditing (ISAs). Our responsibilities under 
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our 
report. We are independent of the Company in accordance with laws and regulations applicable in Austria, and we have ful-
filled our other professional responsibilities in accordance with these requirements. We believe that the audit evidence we have 
obtained up to the date of our report is sufficient and appropriate to provide a basis for our opinion as of that date. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the financial 
statements of the current period. These matters were addressed in the context of our audit of the financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 

Valuation of issued structured certificates  

Description and issue 

A significant part of the business activity of Raiffeisen Centrobank AG is the issuance of structured certificates and the hedging 
of the resulting risks (incl. ongoing adjustment to changes - "dynamic hedging"). As at 31st December 2021, structured certifi-
cates issued with a carrying amount of EUR 3.7 billion are included in the balance sheet item "Securitized liabilities". The struc-
tured certificates are dedicated to the trading portfolio and are accounted at fair value. The Management Board describes the 
valuation principles for these products in the section "Accounting policies" in the Notes. 

There are no publicly available liquid market prices for these structured certificates. Therefore, the structured certificates are 
valued by the use of valuation models. In addition to publicly available market parameters, the valuation also takes into ac-
count price quotations from investment banks that are not observable on the market. There is considerable scope for judg-
ment and estimation uncertainty in the selection of the valuation models, the valuation parameters and the quotations used. 
These factors have a significant influence on the valuation result. We have therefore identified the valuation of the structured 
certificates issued as a particularly important audit matter. 

Our Response 

- We reviewed the processes for the valuation and market conformity assessment of these financial products. In doing so, 
we reviewed key controls within these processes with regard to their design and implementation. 

- We assessed whether the valuation models used and the underlying valuation parameters are appropriate. We used test 
cases to request evidence of the counterparties' quotes and reconciled it with the system data. 

- We obtained evidence of the fair value measurements from our internal valuation specialists for test cases.  

- Furthermore, we have assessed whether the disclosures in the notes regarding the presentation of the valuation methods 
are appropriate. 

Other Matter – Audit of the Financial Statements of the Previous Year 

The financial statements of the Company for the year ended 31st December 2020 were audited by another auditor who ex-
pressed an unmodified opinion on those statements on 7th April 2021. 
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Other Information 

Management is responsible for the other information. The other information comprises the information in the annual financial 
report, but does not include the financial statements, the management report beyond the non-financial statement and the 
audit opinion.  

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance 
conclusion thereon. With respect to the information in the management report we refer to the section “Report on the Audit of 
the Management Report”. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in 
the audit, or otherwise appears to be materially misstated.  

If, based on the work we have performed on the other information obtained prior to the date of this auditor’s report, we con-
clude that there is a material misstatement of this other information, we are required to report that fact. We have nothing to 
report in this regard. 

Responsibilities of Management and Audit Committee for the Financial Statements 

Management is responsible for the preparation of the financial statements that give a true and fair view in accordance with 
Austrian Generally Accepted Accounting Principles and the additional requirements under section 245a UGB and the Austrian 
Banking Act, and for such internal control as management determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.  

The audit committee is responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is 
a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Regulation (EU) No 537/2014 
and with Austrian Generally Accepted Auditing Standards, which require the application of the ISAs, will always detect a mate-
rial misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements. 

As part of an audit in accordance with Regulation (EU) No 537/2014 and with Austrian Generally Accepted Auditing Standards, 
which require the application of the ISAs, we exercise professional judgment and maintain professional skepticism throughout 
the audit 

We also: 

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and ap-
propriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresenta-
tions, or the override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appro-
priate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s 
internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and re-
lated disclosures made by management. 

 Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast signifi-
cant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty ex-
ists, we are required to draw attention in our auditor’s report to the related disclosures in the financial statements or, 



 
 

 
 

 
 

 

53 

if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditors’ report. However, future events or conditions may cause the Company to cease to con-
tinue as a going concern. 

 Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that gives a true 
and fair view. 

We communicate with the audit committee regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.  

We also provide the audit committee with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on 
our independence, and where applicable, related safeguards. 

From the matters communicated with the audit committee, we determine those matters that were of most significance in the 
audit of the financial statements of the current period and are therefore the key audit matters. We describe these matters in 
our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circum-
stances, we determine that a matter should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such communication. 

Report on the Audit of the Management Report 

Pursuant to statutory provisions, the management report is to be audited as to whether it is consistent with the financial 
statements and whether it has been prepared in accordance with the applicable legal requirements.  

Management is responsible for the preparation of the management report in accordance with the Austrian Commercial Code 
and the Austrian Banking Act. 

We conducted our audit in accordance with laws and regulations applicable with respect to the management report. 

Opinion 

In our opinion, the management report is prepared in accordance with the applicable legal requirements, includes appropriate 
disclosures according to section 243a UGB and is consistent with the financial statements. 

Statement 

In the light of the knowledge and understanding of the Company and its environment obtained in the course of our audit of the 
financial statements, we have not identified material misstatements in the management report. 

Other Matters which we are required to address according to Article 10 of Regulation (EU) No 537/2014 

We were appointed as auditors by the annual general meeting on 30th April 2020 and commissioned by the supervisory board 
on 18.06.2020 to audit the financial statements for the financial year ending 31st December 2021. In addition, we were ap-
pointed as auditors for the following financial year by the annual general meeting on 26th April 2021 and commissioned by the 
supervisory board on 27th April 2021 to audit the financial statements. We have been auditing the Company uninterrupted since 
the financial year ending 31st December 2021. 

We confirm that our opinion expressed in the section “Report on the Audit of the Financial Statements” is consistent with the 
additional report to the audit committee referred to in Article 11 of Regulation (EU) No 537/2014. 

We declare that we did not provide any prohibited non-audit services referred to in Article 5(1) of Regulation (EU) No 537/2014 
and that we remained independent of the Company in conducting the audit. 
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Engagement Partner 

The engagement partner responsible for the audit is Mag. Wolfgang Wurm. 

Vienna 

April 11, 2022 

Deloitte Audit Wirtschaftsprüfungs GmbH 

 

(signed by:) 

Mag. Wolfgang Wurm 

Certified Public Accountant 
 

This report is a translation of the audit report according to section 273 of the Austrian Commercial Code (UGB). The 
translation is presented for the convenience of the reader only. The German wording of the audit report is solely valid 
and is the only legally binding version. Section 281(2) UGB applies. 
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