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OeKB GROUP HIGHLIGHTS
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2009

2010

2011

2012

2013

34,252

35,802

37,978

32,768

28,964

527

569

599

662

684

Operating profit 1

85

79

78

82

62

Profit before tax

119

93

65

109

71

91

72

50

83

53

Return on equity in %

28.9

21.0

13.6

20.7

12.3

Cost/income ratio in % 1

47.5

50.2

50.5

49.3

56.2

OeKB Group’s average number of employees

385

396

397

398

403

Proportion of management positions held by women in percent

30.2

31.7

34.4

34.4

34.4

5.4

4.9

5.1

5.1

5.5

592.4

603.3

556.6

109.1

102.6

5,160

3,869

4,658

5,135

3,512

858

948

1,000

972

811

Aggregate guarantee exposure limit at 31 December

50,000

50,000

50,000

50,000

50,000

Utilisation of the guarantee exposure limit at 31 December

40,650

38,508

37,058

34,836

31,501

Number of guarantees in place

3,833

3,859

3,786

3,637

3,657

Premium and interest income 2

89

190

219

229

207

Gross claims paid by the Guarantor

333

116

147

154

122

Recoveries on claims paid

353

36

55

65

72

4,971

4,413

5,948

7,085

5,124

34,075

33,246

32,244

28,054

24,632

31,401

29,429

28,362

24,827

22,031

Loan funds disbursed

4,441

2,924

5,026

6,846

4,724

Repayments received

9,843

4,896

6,093

10,381

7,520

Increase/(decrease) in net loans outstanding

(5,402)

(1,972)

(1,067)

(3,535)

(2,796)

Limit on aggregate guarantee exposure under Export Financing
Guarantees Act

45,000

45,000

45,000

45,000

45,000

Utilisation of the guarantee exposure limit at 31 December

33,745

31,658

33,695

30,015

28,779

8,230

6,294

12,504

10,567

8,482

18,210

17,007

13,205

11,252

13,994

CSD.Austria — EUR/ATS bonds at 31 December (nominal)

273,420

288,347

304,490

311,701

309,113

DS.A volume of transactions (nominal, internal, double counting)

813,240

852,502

919,543

803,527

851,000

156/20,217

167/22,398

162/22,322

157/22,382

152/23,100

EUR million
Consolidated financial statements
Total assets at 31 December
Equity including minority interest

1

Total comprehensive income for the year

Non-financial performance indicators

Average number of training days per employee
Carbon dioxide emissions in tonnes
Guarantees of the Republic of Austria under the
Export Guarantees Act
New guarantee contracts issued
Number of new guarantee contracts issued

OeKB Export Financing Scheme
New commitments issued
Total lending commitments outstanding at 31 December
Of which disbursements outstanding

Total new guarantees issued
Capital Market Services
Bond market — Federal bonds administered by OeKB

Number of depositors/classes of securities
1
2

Beginning in 2012, this item is stated net of deferred up-front premiums.
Beginning in 2012, this item reflects accrual-basis accounting for up-front premiums (i.e., premiums are recognised in the period in which they are earned)
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Letter from the Executive Board
Dear Reader
The management and staff of OeKB Group have long known that business success, corporate
social responsibility and respectful treatment of the environment go together. It was therefore
a natural progression to integrate these aspects more closely than before in our reporting, as
well. For the first time, this Integrated Report thus brings together the information from the
previously separate annual report and sustainability report of OeKB Group.

G4-1

Financial and non-financial information are combined here in such a way that the interactions
between the varied offerings of OeKB Group’s individual service segments and companies
become even clearer. Our purpose in this report is twofold. First, we not only wish to tell stakeholders about our financial results and our outlook for the coming year, but also to convey how
we consciously conduct our business to satisfy economic, social and environmental needs and
manage risks and opportunities in these three dimensions. Second, we wish to highlight the
capabilities and potential of our Group: As a successful, reliable provider of services for the
Austrian export industry, financial markets and public sector, we are ready for further demanding and complex responsibilities.
In the insurance system managed for the Republic of Austria, OeKB generated a revenue surplus of EUR 155 million in the year under review, with an aggregate guarantee exposure of
EUR 31,364 million at the end of the year. OeKB Group’s private credit insurance companies
– market leader PRISMA Kreditversicherungs-AG and emerging-markets specialist OeKB Versicherung AG – defended their market positions, and the Group subsidiaries “Österreichischer
Exportfonds” GmbH and Oesterreichische Entwicklungsbank AG (the development bank of the
Austrian government) increased their loan portfolios. In the Capital Market Services segment,
OeKB further expanded its “logistics” services and adjusted them to meet new legal requirements, such as the European Market Infrastructure Regulation (EMIR). OeKB is also preparing
for the coming European platform for securities settlement, TARGET2-Securities (T2S).
The great need for sound information as a basis for economic decision-making is evident in
the growing demand for OeKB’s Research Services – specifically, for research and information broking as well as the time-tested OeKB Business Climate Index for Central and Eastern
Europe. In parallel with this Integrated Report, we also publish the Export Services Annual
Review with facts and figures about our services for the export industry.

JOHANNES ATTEMS*

RUDOLF SCHOLTEN

ANGELIKA SOMMER-HEMETSBERGER*

* Johannes Attems was a
member of the Executive
Board of Oesterreichische
Kontrollbank AG until
31 December 2013.
Angelika
Sommer-Hemetsberger
was appointed a member
of the Executive Board with
effect from 1 January 2014.

Supervisory Board report
FS11

In 2013 the Supervisory Board, the Audit Committee and the Working Committee supervised
the management and approved its actions, on the basis of the regular reports made by management in regular meetings as well as in writing, and through repeated personal contact.
The consolidated financial statements for 2013 and the Group management report presented
herein, as well as the 2013 company financial statements and management report, of
Oesterreichische Kontrollbank AG were audited by KPMG Austria AG Wirtschaftsprüfungsund Steuerberatungsgesellschaft, Vienna. The financial statements received an audit opinion
as being in accordance with the legal requirements.
The Supervisory Board and its Audit Committee have reviewed the reports presented by the
Executive Board on the result of the audit for the 2013 financial year, and the proposal for the
appropriation of profit. The final result of this review did not give rise to objections.
The Supervisory Board in its meeting on 19 March 2014 approved the company financial
statements for 2013, which were thereby adopted, and declared its agreement with the Executive Board’s proposal for the appropriation of profit. The Supervisory Board has approved
the consolidated financial statements and Group management report.
OeKB is an institution providing a wide range of complex services relevant to the economy.
Understanding that this role brings with it a special responsibility, the Group strives all the
more for transparency, openness and respectful treatment of its stakeholders. OeKB is a
long-standing signatory to the UN Global Compact and is actively involved in the steering
committee of the Austrian Global Compact Network. The Supervisory Board welcomes the
release in 2013 of the OeKB Code of Conduct, which sets out specific standards of ethical,
legal and professional conduct for the Group’s operations.
In September 2013, the Supervisory Board chose a successor to Executive Board member
Johannes Attems, who retired at the end of the year. With effect from 1 January 2014, the
Supervisory Board appointed Angelika Sommer-Hemetsberger to the Executive Board of
OeKB for a term of five years. A new division of responsibilities between the members of the
Executive Board took effect at the same time. The fact that the position was filled from within
the organisation underscores the Supervisory Board’s confidence in OeKB.
The Supervisory Board thanks Johannes Attems for his many productive years on the Executive Board and his contributions to OeKB and the Austrian economy.
For the excellent work done during the year, the Supervisory Board would like to express its
gratitude and appreciation to the Executive Board and every employee of OeKB Group.
Vienna, March 2014
For the Supervisory Board of Oesterreichische Kontrollbank AG
ERICH HAMPEL
Chairman
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OeKB Group
About this report
In 2013 OeKB Group decided to change the emphasis of its annual reporting to highlight the
collaboration with its stakeholders. To enable stakeholders to gain a good understanding of
our main roles and activities, we are presenting OeKB Group’s developments of 2013 in an
Integrated Report. This new format combines the annual report and sustainability report and
thus provides a comprehensive and integrated view of the Group’s performance on the basis
of financial and non-financial information.
The financial side includes the consolidated financial statements, the management report,
and financial data from our internal reporting. The non-financial information addresses the
social, environmental and economic aspects identified in our materiality analysis.

EN6, EN19

See section
Materiality analysis

The subjects of the report are selected and presented both as required by law and according
to their significance and the communication needs of the stakeholders. Separately, we publish an Annual Financial Report that contains the audited financial statements and the management report of the Group and of its parent company, Oesterreichische Kontrollbank AG.
In addition, our Export Services Annual Review documents the significance of OeKB services
for exporters and outbound foreign investors.
Oesterreichische Kontrollbank AG prepared the consolidated financial statements for the
year ended 31 December 2013 in accordance exclusively with International Financial Reporting Standards (IFRS) as adopted by the European Union, thus also satisfying the requirements of section 59a Austrian Banking Act and section 245a Austrian Commercial Code.
The consolidated financial statements and the management report were audited by KPMG
Austria AG Wirtschaftsprüfungs- und Steuerberatungsgesellschaft and the findings are presented in the auditor’s report.
The present Report concerning the business year 2013 complies with requirements set forth
by the Global Reporting Initiative (GRI), version 4, comprehensive. Auditors, Ernst & Young
Wirtschaftsprüfungsgesellschaft m.b.H., audited the Report pursuant to ISAE 3000 (International Standard on Assurance Engagements, limited assurance). The OeKB Group Sustainability Report 2012 was published on 5 April 2013 and is available on the website as well. In
future, integrated reports, including sustainability reporting, shall be published on an annual
basis.

G4-28, G4-29, G4-30

The report also functions as a progress report under the UN Global Compact and satisfies
the high requirements of the Advanced Level of the UN Global Compact. It also includes the
implementation of the programme of measures for EMAS certification and the implementation plan of the “workandfamily” audit.
OeKB was awarded the GreenBuilding Partner certificate after the renovation (top floor
expansion) at the Strauchgasse address in April 2012. The necessary documentation of the
energy savings achieved by the remodeling has been integrated in the sustainable-operations
figures in this report.
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Social licence to operate
OeKB is a well-established financial institution that has played an important role in the
Austrian economy for decades. Together with the other companies in OeKB Group, it serves
and affects business and society in manifold ways. The Group’s services and its communication should make these contributions visible and understandable, thus reinforcing its high
social approval and good reputation.
A fundamental requirement for all services of OeKB Group is that they convey and strengthen
stability. As the economic crisis since 2008 demonstrated, financial stability is essential to
every economy and can no longer be safeguarded at the national level alone. When there is
instability – in the form of market volatility, for example – production and employment fall,
placing a strain on society.
Beyond offering stability, OeKB Group also provides its services efficiently and flexibly. It
acts as a one-stop shop for services that make companies stronger. The portfolio ranges
from financing and government-backed guarantees to credit insurance in the private sector
market, to numerous other services in areas such as the financial and energy markets and
the provision of research.
In all its areas of activity, OeKB Group provides stabilising, confidence-building services with
a high degree of efficiency. These spheres of responsibility are, in turn, of great significance
for the macroeconomy:
▪	For the export industry, through guarantees and financing for export transactions and
outward foreign investment which strengthen the ability even of (by international standards)
small and medium-sized companies to compete globally. This helps generate prosperity
both in Austria and in the countries receiving the exports and investment.
▪	For financial markets, because a smoothly running capital market is indispensable for the
best, most efficient possible allocation of capital in an economy. OeKB Group makes an
important contribution to taking the Austrian capital market closer to the ideal of a perfectly tuned financial market. OeKB Group does this in multiple roles: as an infrastructure
provider (notably as a central securities depository and in the central counterparty formed
together with the Vienna Stock Exchange for transactions on the Exchange); as a financial
services provider and information broker; as a provider of IT services; and as the agency
responsible for Austrian government bond issues.
▪	Information and education: In what is increasingly a knowledge-based economy where
expertise is paramount, high-quality, reliable information services are of inestimable value
as a catalyst. OeKB Group acts as a knowledge broker, generating valuable insights and
understanding not only in and for the use of its own operations, but delivering premium
knowledge services to its customers and also making information available to its stakeholders through educational and networking activities.

8
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Structure of OeKB Group
Oesterreichische Kontrollbank AG is a financial services provider in the Austrian banking industry. OeKB was founded on 22 January 1946 to provide specialised banking services. It has its
registered office in Vienna (Company Register Number FN 85749b, Vienna Commercial Court).

G4-3, 4, 7, 17

OESTERREICHISCHE KONTROLLBANK AKTIENGESELLSCHAFT
Vienna

Financing
100%
70%

Capital Market Services

Oesterreichische Entwicklungsbank AG,
Vienna

50%

“Österreichischer Exportfonds” GmbH, Vienna
30% Austrian Chamber of Commerce

50% Vienna Stock Exchange

6.60%
18.35%

Credit insurance
51%

CCP Austria Abwicklungsstelle für
Börsengeschäfte GmbH, Vienna

OeKB EH Beteiligungs- und Management AG,
Vienna

CEESEG Aktiengesellschaft
(former Wiener Börse AG), Vienna
Budapest Stock Exchange Ltd.,
Budapest

Energy Market Services

49% Euler Hermes Kreditversicherungs-AG

100%

OeKB Versicherung Aktiengesellschaft,
Vienna

20%

AGCS Gas Clearing and Settlement AG,
Vienna

100%

PRISMA Kreditversicherungs-Aktiengesellschaft,
Vienna

17%

APCS Power Clearing and Settlement AG,
Vienna

100%

PRISMA Risikoservice GmbH,
Vienna

18.50%

100%

PRISMA Risk Services D.O.O.,
Belgrade

8.06%

100%

OeKB Zentraleuropa Holding GmbH,
Vienna

12.60%

Services for
organisation and IT
100%

OeKB Business Services GmbH,
Vienna

Equity-accounted investees (joint ventures)

EXAA Abwicklungsstelle für Energieprodukte AG,
Vienna
OeMAG Abwicklungsstelle für Ökostrom AG,
Vienna

Investments in other
unconsolidated companies
0.10%
2%

Fully consolidated companies

CISMO Clearing Integrated Services and
Market Operations GmbH, Vienna

Unconsolidated subsidiaries

Einlagensicherung der Banken und Bankiers
Gesellschaft m.b.H., Vienna
Garage Am Hof Gesellschaft m.b.H.,
Vienna
Investments in other unconsolidated companies

As of 31 December 2013
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Shareholders and
share capital of OeKB

G4-13

OeKB, an Austrian public limited company, has a share capital of EUR 130 million. In view of
the special functions performed by OeKB, its shares are registered ordinary shares that are not
listed on the Vienna Stock Exchange. The shares may be transferred only with the consent of
the Supervisory Board.
OWNERSHIP STRUCTURE OF OESTERREICHISCHE KONTROLLBANK AG
AT 31 DECEMBER 2013
Number of
shares held

Shareholding
in %

CABET-Holding-GmbH, Vienna
(UniCredit Bank Austria Group)

217,800

24.750

UniCredit Bank Austria AG, Vienna

142,032

16.140

Erste Bank der oesterreichischen Sparkassen AG, Vienna

113,432

12.890

Schoellerbank Aktiengesellschaft, Vienna

72,688

8.260

AVZ Finanz-Holding GmbH, Vienna

72,600

8.250

Raiffeisen Zentralbank Österreich Aktiengesellschaft, Vienna

71,456

8.120

BAWAG P.S.K. Bank für Arbeit und Wirtschaft und
Österreichische Postsparkasse Aktiengesellschaft, Vienna

44,792

5.090

Raiffeisen OeKB Beteiligungsgesellschaft mbH, Vienna

44,000

5.000

Oberbank AG, Linz

34,224

3.890

Bank für Tirol und Vorarlberg Aktiengesellschaft, Innsbruck

26,888

3.055

BKS Bank AG, Klagenfurt

26,888

3.055

Österreichische Volksbanken-Aktiengesellschaft, Vienna

13,200

1.500

880,000

100.000

Shareholders
You can find the
up-to-date ownership
structure of OeKB on
www.oekb.at/en/
about-oekb/oekb-at-aglance/shareholders

Sustainability management in OeKB Group
G4-42, 43, DMA
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The companies of OeKB Group are, to varying degrees, tied into the sustainability management system of the Group parent company, OeKB.
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ORGANISATIONAL STRUCTURE OF THE GROUP’S
SUSTAINABILIT Y MANAGEMENT

Executive Board
Karolina Offterdinger
Helmut Altenburger

G4-35, 36, 48

Executive Board
Rudolf Scholten
Angelika Sommer-Hemetsberger

Departments
OeKB Versicherung AG

Departments
OeKB

Sustainability coordinator
OeKB Versicherung AG
Adina Siegl

Head of Organisation,
Construction, Environmental
Issues and Security
Eveline Balogh

Due to the low number of employees
OeKB Business Services GmbH is
fully integrated in OeKB Group’s
sustainability management.

Subdepartment Environment/Sustainability
Michael Sasse
Christine Steinwider

General Managers
Carl de Colle
Elisabeth Strassmair

Departments
Exportfonds GmbH

Sustainability coordinator
Exportfonds GmbH
Thomas Steinmetz

Sustainability team/Products
Meetings take place at least once a year.
Departments of all Group companies may participate.

Environmental Representative Export Services products

Internal Audit –
Environmental Auditor

Sustainability and waste
management officer
OeKB Group
Michael Sasse

Executive Board
Andrea Hagmann
Michael Wancata

Departments
OeEB

Sustainability coordinator
OeEB
Kristin Duchâteau

Sustainability team/Operation
Meetings take place on quarterly basis.
Departments of all Group companies may participate.
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OESTERREICHISCHE KONTROLLBANK AG (OeKB)
FS9

The OeKB sustainability management system was launched in 2003. It not only complies with
the EMAS environmental management standards and with ISO 14001 but expanded the original environmental management system by adding social and economic components. This also
involved incorporating the guidelines of the Global Reporting Initiative (GRI).
In 2005, with the introduction of the “workandfamily” audit, a project team was created
which regularly develops objectives concerning making a career and family life compatible.
These goals and targets were integrated in the sustainability programme.
Having held the “workandfamily” base certificate since 2006, OeKB received the full certificate
from the Federal Ministry of Economic Affairs, Family and Youth in 2009; full certification was
obtained again in 2012.
The environmental and sustainability system in the Integrated Report encompasses the entire
OeKB Group (except for PRISMA Kreditversicherungs-AG). CCP Austria (CCP.A), the central
counterparty, is not EMAS-certified, but is included in the environmental statistics provided.
The EMAS-certified companies in OeKB Group are directly integrated in terms of their internal
processes. These include, for example, procurement, energy and facility management, and
internal auditing. The internal audit of the sustainability management system is conducted
annually by the Internal Audit department in accordance with OeKB’s audit plan. The sustainability team meetings can be attended by the Group’s companies, and the sustainability
system thus forms an interlinking, joint management system.
OESTERREICHISCHE ENTWICKLUNGSBANK AG (OeEB)
Since its establishment, OeEB, the development bank of Austria, has been covered by the
sustainability management of OeKB Group – initially with its own EMAS registration and,
from 2012, under the registration of OeKB. Sustainability in OeEB’s core business, as a fundamental condition for its activities, is integral to the bank’s mission. Regular team meetings
give employees the opportunity to discuss day-to-day issues, including sustainability topics,
together with the OeEB Executive Board.
OeKB BUSINESS SERVICES GMBH (OeKB-BS)
As sustainability is a key priority for OeKB-BS, the company takes part in research projects
that focus on environmental improvements. The projects implemented to date include a tool
for calculating and illustrating the carbon dioxide emissions of the transport industry.
“ÖSTERREICHISCHER EXPORTFONDS” GMBH (EXPORTFONDS)
Sustainable business practices represent a clear management approach that combines
running an economically successful business with embracing social and ecological responsibility. Providing information about corruption prevention on the Exportfonds website helps
raise customers’ awareness of this issue. By formulating specific goals and targets and by
participating in OeKB Group’s sustainability management, Exportfonds will continue to document its social responsibility to its stakeholders.

12
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OeKB VERSICHERUNG AG
The founding of OeKB Versicherung AG in 2005 as a private insurance provider meant its
technical exclusion from the EMAS certification of OeKB, but the Group’s sustainabilityoriented corporate culture carried over into its offspring. The new company’s integration
into OeKB Group’s sustainability management was a declared goal; an internal sustainability
management system was created even as its business structures were being established.

Materiality analysis
With the introduction of the fourth version (G4) of the Global Reporting Initiative’s (GRI) Sustainability Reporting Guidelines, the assessment of report content changed. What makes a
report comply with GRI is no longer the inclusion of the greatest possible number of indicators,
but coverage of the most relevant topics, based on a review of their materiality. The materiality
analysis is performed on “aspects” identified using the GRI structure (within the wide range of
possible reporting topics, “aspects” are those which are covered in the GRI G4 guidelines).
The top-level principles applied in defining the report content are sustainability context, materiality, stakeholder inclusiveness, and completeness. Below this level, the categories “environmental”, “economic”, and “social” are used. The social category is subdivided into product
responsibility, labour practices and decent work, and human rights. Each of these categories
includes a number of indicators that relate to various aspects. For example, the indicators
“waste”, “water” and “emissions” fall into the environmental category. This list forms the
starting point for the analysis which a company can use to assess whether an aspect may be
internally and externally relevant to the company’s business activities and therefore material.

G4-18, 20, 21, 24, 25, SO1

Procedure followed
For OeKB Group’s Integrated Report 2013, the types of “capital” in the <IR> Framework of
the International Integrated Reporting Council (IIRC; www.theiirc.org) were combined with
the issues determined by the Sustainable Accounting Standards Board (www.sasb.org) and
with GRI G4.
In a workshop run by Ernst & Young, OeKB Group staff identified the key stakeholders (listed
below, i. a. o.):
▪	Customers
▪ Investors
▪ Non-governmental organisations (NGOs), the general public, the media
▪ Regulators/Legislators
▪ Staff
▪	The Austrian Federal Ministry of Finance, as the guarantor of export guarantees and credits
▪ The owners of OeKB
The next step was to discuss megatrends such as climate change and population ageing.
Then, the significance of the aspects was reviewed, taking into consideration the probability
and strength of their impacts as well as the associated risks and opportunities for the longterm performance of the organisation. The results of this assessment were then represented
graphically as a materiality matrix.
Although OeKB Group knows its stakeholders very well, the report sets out the objective of
revising the materiality matrix with the involvement of a broad stakeholder base.
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The following topics and aspects were seen as material:
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Topics and aspects

GRI KPIs (G4)

Long-term profitability of core business

G4-9, G4-13, FS7, FS8, SO1, SO2, HR9

Regulatory challenges

Not covered directly through by GRI KPIs; includes,
for example, Basel III, Solvency II, etc.

Training and development

LA9, LA10, LA11, HR2, SO4, FS4

Business ethics

G4-56, G4-57, G4-58, SO3, SO4, SO5, SO7,
SO8, EC4

Recruiting and remuneration policy

G4-10, LA1, LA2, LA3, EC3, EC5

Social value creation

EC1, EC7

Pricing policy

FS15

Indirect impacts on society and environment environmental assessment

EC8, EN27, FS1, FS2, FS3

Supervisory Board independence

G4-34 - G4-41

Corporate communications

G4-24, SO1, SO11, LA16, HR12, FS5

Health and safety

LA5, LA6

Owners’ commitment

FS11

Product offering for developing and emerging
countries

G4-8, FS6, FS7, FS8, FS13, FS14

Customer satisfaction

PR5

Equal rights and union representation

G4-11, LA12, LA13, HR3, HR4

Data protection

PR8

Compensation policy

G4-51 - G4-55

Sustainable operations (the environmental footprint of the Group’s direct physical operations)

EN3, EN4, EN5, EN6, EN8, EN15, EN16, EN17,
EN18, EN19, EN23, EN30, FS9
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very important

MATERIALITY MATRIX

Long-term profitability of core business

Regulatory challenges
Business ethics

STAKEHOLDER RELEVANCE

Corporate Communications

Training and development
Pricing policy

Supervisory Board independence

Social value creation

Health and safety
Equal rights and union representation
Compensation policy

Recruiting and remuneration policy

Indirect impacts on society and environment - environmental assessment

Owners' commitment
Data protection

Customer satisfaction
Product offering for developing and emerging countries

important

Sustainable operations

important

RELEVANCE FOR OeKB GROUP

very important

In the workshop on the materiality analysis, the main focus was on the core business. As a
comparatively small entity in the financial industry, the scale of the Group’s own physical
operations (the subject of “sustainable operations”), such as office premises and travel, is
minor relative to that of its core business. As the Group’s sustainable-operations topics are
thus inherently less significant, they were not classified as material. However, outweighing
this is the commitment to EMAS as a long-standing management-backed practice which both
raises employee awareness and, in absolute terms, has significant direct environmental and
economic impacts. Sustainable operations are therefore an important part of this report and
are included in the materiality matrix.
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Group management report 2013
Economic and capital markets situation
and financial results
Economic environment in 2013
Contrary to economists’ predictions, the world economy grew only moderately in the year
under review: The International Monetary Fund (IMF) currently expects the global economy
to have expanded by 3.0% in 2013, compared to a forecast of up to 3.6% made a year ago.
This slower expansion of global economic activity was also reflected in world trade. The
World Trade Organization (the WTO) now estimates growth in global trade last year at 2.5%,
a downward revision of its earlier forecast of 3.3%. Impetus for world trade came primarily
from developing countries and the CIS nations (the Commonwealth of Independent States):
Exports from these economic regions rose by 3.6% and their imports even increased by 5.8%.
In contrast, the eurozone’s extremely sluggish economic recovery translated into stagnating
imports in the advanced economies, while exports grew by 1.5% thanks to demand from
emerging markets. The low trajectory of international trade also meant declining activity in
the market for trade finance: Thus, according to data vendor Dealogic, the worldwide volume
of trade financings fell by about 30% year-on-year in the first nine months of 2013, to its
lowest level since 2006.
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United States

Overall in 2013, the world economy thus recovered at a merely modest pace, and with wide
regional variation. The economy in the United States expanded less in 2013 than in 2012. Its
gross domestic product (GDP) as estimated by the IMF was up 1.9%, compared with growth
of 2.8% in 2012. This economic growth was fuelled primarily by the expansionary monetary
policy in the form of the Federal Reserve’s bond buying program of USD 85 billion per month
and an overnight interest rate between 0% and 0.25%. On the other hand, a strong drag on
the US economy was exerted by the persistent budget fight and a deterioration in business
and consumer sentiment. Particularly the federal government shutdown in October 2013,
which was triggered by the budget emergency, noticeably dampened the spirits of the American public and exacerbated the loss of confidence in the political system. The raising of the
debt ceiling by Congress in October to avert a sovereign debt default bought time for the
USA, but only until the beginning of 2014. The key requirements for lasting US economic
growth in the next several years will thus be the restoration of sustainable public finances
and the rebuilding of trust in the country’s economic policy-making bodies.

Japan

The Japanese economy grew by 1.7% within the reporting year. A big positive driver was
the implementation of “Abenomics” – the economic policies of prime minister Abe, intended
to double the money supply within two years and also involving expansionary fiscal policy
measures. The yen responded by depreciating sharply against the euro and US dollar, thus
boosting Japanese exports, especially to the USA. For the Japanese economy as well, the
future direction will depend critically on how the budget situation unfolds: In 2013 the public
debt mounted to about 230% of the country’s total economic output, and the budget deficit
was 10% of GDP.

Emerging markets and
developing economies

In 2013, compared to 2012, the emerging markets and developing economies region saw
a mild decrease in economic growth to 4.7%. But relative to the economic performance of
2011 (when the region’s economies grew by 6.2%), the slowdown was distinct. This region’s
contribution to global economic growth has thus moderated in the past two years. Within
the BRIC group of four countries (Brazil, Russia, India and China), the picture in the year
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under review was uneven: Brazil’s economic output, after a weak increase of 1.0% in 2012,
grew by 2.3% in 2013. For an emerging market economy, this remained a low rate. The
Russian economy slowed significantly in 2013 as oil prices moved sideways, with its GDP
adding only 1.5%, compared to 3.4% in 2012. China meanwhile grew relatively strongly, at
7.7%, and India’s economy expanded by 4.4% according to the IMF, somewhat more than in
the previous year.
In Europe the recessionary phase experienced since the end of 2011 was overcome in
2013. While the economy still contracted slightly in the first quarter, it returned to growth
in the subsequent months, albeit growth a very gentle rate. Positive signals came not only
from exports of goods and services to countries outside the EU but also from some of the
recently crisis-battered countries of the European periphery. In Ireland, Spain and Portugal,
for instance, there were growing signs that the structural reforms undertaken are gaining
traction. Accordingly, the three governments announced that, from 2014, they plan to do
without further loans from the international bail-out programmes. At the same time, however,
the stubbornly high unemployment (10.9% in the EU-28) and the reticent investment by the
corporate sector weighed on the European economy. One of the biggest obstacles to growth
was the lethargic lending by banks to small and medium enterprises.

Europe

In the euro area in 2013 the recovery moved more slowly than in the EU as a whole, despite
the improved sentiment in Europe. The foremost reason was the lack of vigour in the currency
union’s second and third largest economies, France and Italy. Germany, on the other hand,
lived up at least partially to its reputation as a growth engine and managed a modest rise in
GDP in the year under review. Remarkably, unlike previous upswings, the German economy
this time was stimulated not by exports but by relatively strong domestic demand. In November
2013, in hopes of spurring growth in the eurozone as a whole, the European Central Bank
(ECB) cut the benchmark interest rate to a record low of 0.25%. Economics researchers
believe the easy access to money will help accelerate investment and consumer spending
and thus revitalise the economy at large. Specifically, economic growth of 1.1% is forecast
for the euro area in 2014.

Euro area

The Central and Eastern Europe region overall again grew slightly more strongly than did
Western Europe, but growth rates varied widely from country to country. For example, the
newest EU member, Croatia, struggled with a recession in 2013, as did the politically tumultuous Czech Republic. Even in previously relatively fast-growing Poland and Russia, growth
fell off recently, while the Baltics reported a continuing solid expansion in GDP. For 2014,
forecasters are expecting a gradual economic recovery in Central and Southeastern Europe,
with the exception of Slovenia, which remains dominated by a severe banking crisis. Likewise,
foreign direct investors in Central and Eastern Europe are palpably more optimistic about
the future again, as demonstrated by the recent readings of the OeKB CEE Business Climate
Index. In the fourth quarter of 2013 this indicator of business expectations rose for the
second consecutive, implying a positive performance trend in the next six months. As well,
most direct investors say they plan to maintain their local presence in the foreseeable future.

Central and
Eastern Europe

In Austria, economic growth flagged in the year under review, slowing to 0.3%. With the
strained environment in Europe and the lack of vigour in world trade, the first half of the year
in particular proved difficult for Austrian companies. It was not until the middle of the year
that a gradual economic recovery process set in, which is forecast to continue next year at a
somewhat quicker pace (predicted GDP growth in 2014: 1.7%). An analogous pattern is seen
for merchandise exports, projected to develop from modest growth in 2013 into a once again
more important macroeconomic driver in the future. With regard to domestic demand, it is
noteworthy that private consumption was effectively flat in 2013 although overall inflation

Austria
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eased (to a new average of 2% for the year). In contrast, the Austrian unemployment rate is
on the rise: By the Eurostat definition, the jobless rate reached the 5% mark (2012: 4.3%) and,
according to current forecasts, will remain at about this level for the time being. Compared
to other countries, the situation in the domestic labour market can nonetheless be regarded
as positive.
International
financial markets

In 2013, global financial markets faced a number of challenges: Volatility was created by
factors such as the prolonged budget dispute in the USA, the slowdown in emerging markets
growth, and especially the US Federal Reserve’s hints in May at the possibility of tapering off
its programme of bond purchases. This revelation sent shock waves through financial markets around the world. Yields of long-term government bonds, particularly those of the United
States and the AAA-rated eurozone members, jumped higher from the end of May to early
July, rising 40 basis points to 2.5% in the USA and increasing by 20 basis points to 2% in the
euro area. As the year went on, yields especially in the USA showed an overall rising trend,
despite the assurances from the Federal Reserve, the ECB and the Bank of England that they
would continue to shape monetary policy to promote economic growth. At the end of the
year, 10-year US treasuries yielded 3.03% and eurozone AAA bonds had a yield of 2.24%.
The equity markets in the USA, the eurozone and Japan nonetheless performed well overall in
the year under review. Among major stock indices, the S&P 500 gained 29.6% over the year,
the Euro Stoxx 50 advanced by about 18% and the Nikkei 225 soared 56%. The situation was
different in emerging financial markets, which saw an exodus of international investors and
thus a sometimes drastic outflow of portfolio capital. The main reasons for this, aside from
the uncertainty in global financial markets around future monetary policy, were the slowing
economic growth in emerging markets themselves and the associated greater obviousness of
structural problems in these countries.

Austrian
financial market
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In 2013 the Austrian stock market was considerably less volatile than in the year before,
as a look at the performance of the ATX will show. A subdued start to the year was followed
by a dip during the traditionally weaker summer months, before the Austrian headline index
entered a steady upward trend from the middle of the year. At the end of 2013 the ATX stood
at 2,546.54 points, with a gain of 6% for the year. The liquidity of the Vienna stock exchange
seems to be steadying: After the average monthly trading volume had fallen continually since
the start of the 2008-2009 financial and economic crisis, the figure for 2013 of EUR 3.25 billion
was up again somewhat year-on-year for the first time (2012: EUR 3 billion). On a less positive
note, the tangible scarcity of equity corporate actions continued: In the year under review,
while ten capital increases were carried out, initial public offerings remained notable by their
absence.
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As to the Austrian bond market, observers found that it did quite well in 2013, particularly
the corporate bond sector. In total last year, 29 corporate bonds and three reopenings were
placed, with a total volume of EUR 5.2 billion. Although this result was marginally below the
strong year-earlier value of EUR 5.5 billion, it does confirm the basic readiness of Austrian
companies to replace at least some traditional bank loans with financing raised directly in
the capital market. On the government bond front, Austria continued to benefit from its
reputation as a safe haven for investors and the accompanying ability to issue debt on inexpensive terms. Thus, the yield for the country’s 10-year federal bonds at the end of 2013
was 2.28%. The yield spread relative to the German benchmark bond even narrowed from
43 to 34 basis points.

REAL GDP GROW TH 2013/2014 IN % IN SELECTED COUNTRIES AND REGIONS
REAL GDP GROWTH 2013/2014 IN % IN SELECTED COUNTRIES AND REGIONS
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Financial results in 2013
The low rate of Austrian export growth in 2013 was reflected in the volume of funding provided by OeKB Group. While lending exposure under the Export Financing Scheme decreased
markedly as a result of early loan repayments and of lower financing of outward foreign direct
investment, the balance of loans outstanding from OeKB subsidiary Exportfonds to small
and medium-sized businesses at 31 December 2013 was held almost steady year-on-year at
about EUR 1,151 million.
OeEB, the development bank of Austria, expanded its total project portfolio, from approximately EUR 498 million to EUR 625 million.
With interest rates having fallen again in the course of the year, the income from securities
investments (both the Group’s own investment portfolio, and the liquid assets portfolio that
supports the Export Financing Scheme) declined to EUR 13.3 million (2012: EUR 20.0 million).
Income from unconsolidated investees fell to EUR 1.2 million (2012: EUR 1.6 million).
The Group’s net interest income, which included these negative effects and the positive onetime impact of early loan repayments, was EUR 81.0 million (2012: EUR 96.2 million). The
share of results of equity-accounted investees (joint ventures) deteriorated by EUR 4.1 million
to EUR 5.2 million (2012: EUR 9.3 million). This resulted mainly from higher insolvencies
among customers of the credit insurance subsidiaries.
The item “impairment losses on loans and advances and other credit risk provisions” represents
the year’s change in individual impairment charges recognised in respect of microcredits
extended by OeKB.
Despite persistent uncertainty in capital markets and the resulting lower trading volumes, the
Capital Market Services segment achieved an improvement of EUR 0.9 million in net fee and
commission income to EUR 28.5 million.
A decline occurred in income from fees for the processing of export guarantees on behalf
of the Austrian government and for the administration of guarantees under the Corporate
Liquidity Support Act (ULSG). The net fee and commission income of Oesterreichische
Entwicklungsbank (OeEB), the development bank, rose slightly thanks to a larger volume of
projects. In total, OeKB Group recorded net fee and commission income of EUR 47.9 million
in 2013 (2012: EUR 49.6 million).
Administrative expenses slightly increased to EUR 80.2 million from the prior-year level of
EUR 79.5 million related especially to increased depreciation and amortisation resulting from
the top-floor office expansion.
Net other operating income, at EUR 8.6 million, improved from the prior year’s figure of
EUR 6.2 million, thanks primarily to more revenue from service agreements.
Operating profit, at EUR 62.4 million, was down by approximately EUR 19.3 million from
the year-earlier amount of EUR 81.7 million.
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The net gain of EUR 8.2 million on financial instruments reflected the volatility in financial
markets (2012: net gain of EUR 27.8 million). The net gain of EUR 8.2 million (2012:
EUR 29.1 million) on disposal and valuation of securities was strongly driven by realised
gains on bond redemptions and by positive valuation effects for equities and bonds,
which, because of the measurement of securities at fair value through profit or loss,
were recognised directly in the income statement. In 2013 no impairment was recognised
on investments in unconsolidated companies (2012: EUR 1.2 million).
Profit before tax in 2013 amounted to EUR 70.6 million (2012: EUR 109.5 million) and profit
for the year was EUR 55.0 million, of which EUR 54.8 million (2012: EUR 84.6 million) was
attributable to the owners of the parent company. With other comprehensive expense taken
into account, total comprehensive income for the year attributable to owners of the parent
was EUR 52.4 million (2012: EUR 82.4 million). In 2013 not only did operating profit exceed
expectations but the net gain on financial instruments was slightly above budget.
At 31 December 2013, liquid assets in the form of balances at central banks stood at
EUR 520.6 million (2012: EUR 124.3 million).
Loans and advances to banks decreased with the lower lending under the Export Financing
Scheme, to EUR 21,364.3 million (2012: EUR 24,549.0 million). Loans and advances to customers also eased, from EUR 1,526.6 million to EUR 1,489.2 million. A result of the lower volume
of lending to banks was a reduction in debt securities in issue (2013: EUR 24,590.0 million;
2012: EUR 27,281.6 million).
The increase in holdings of other financial instruments from EUR 1,490.2 million to
EUR 1,612.0 million in 2013 is explained largely by growth in the liquid assets portfolio
and gains in security prices during the financial year.
The EUR 5.2 million share of profits of the private credit insurance group in 2013, although
down from the prior-year level of EUR 9.3 million, was still very respectable in view of the
increase in insolvencies. In 2013, CCP.A received a capital increase of EUR 11.7 million in
order to satisfy regulatory requirements under EMIR (OeKB’s share of this increase was
EUR 5.9 million). In total, the value of interests in equity-accounted investees (joint ventures)
expanded to EUR 67.8 million in 2013 (2012: EUR 64.0 million).
Total assets at 31 December 2013 amounted to EUR 28,964.3 million (2012: EUR 32,767.9
million).
FINANCIAL PERFORMANCE INDICATORS
The cost/income ratio rose to 56.2% (2012: 49.3%) as a result of the decrease in net interest
income.
In 2013 the Group’s equity was boosted from EUR 662.0 million to EUR 684.5 million.
Available consolidated regulatory capital under section 24 Austrian Banking Act increased in
2013 by EUR 30.5 million to EUR 551.7 million.
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The capital adequacy ratio (regulatory capital resources as a percentage of risk-weighted
assets) increased from 149.3% in 2012 to 204.6% in 2013 as a result of decreased riskweighted assets.
Return on equity (defined as total comprehensive income attributable to owners of the parent
as a percentage of Tier 1 capital) reflected the lower operating income in 2013 by decreasing
to 12.3% from 20.7%.
RESEARCH AND DEVELOPMENT
In view of the nature of OeKB Group’s business activities (banking and insurance), no
research and development is conducted.
CLAIMS FOR DAMAGES
There are two law suits of investors pending, who bought certificates issued by OeKB for
registered shares of Meinl European Land Ltd. (“MEL”). In the context of MEL certificates
OeKB waived in respect of many investors to object prescription. These waivers have been
extended until 31 December 2014 since in principle OeKB’s lack of liability is not entirely
clear, in particular since a relevant decision by the Supreme Court of Austria has not yet
been issued. Settlements which have been made by investors with third parties, thereby
reducing the number and amount of claims raised against OeKB, have been accounted for in
the respective extension of the waiver. The second law suit for damages is a model law suit
claiming for payment of around EUR 46,500. This law suit is based on an alleged infringement
by OeKB of an obligation to publish an ad-hoc-notice pursuant to section 48d Stock Exchange
Act in connection with buy-backs of MEL certificates by MEL/Atrium. The last hearing was
on 10 December 2013 and served legal arguments. The proceedings have been closed and
according to the views of our legal advisers one should recon with a dismissal of the claim.
EVENTS AFTER THE BALANCE SHEET DATE
There were no reportable events after the balance sheet date.
OUTLOOK FOR 2014
For the macroeconomy, 2014 will be another difficult year and the uncertainties will continue, albeit with regional differences. This poses a very real challenge for the Austrian
export industry. As in the past, in these demanding times OeKB will continue to offer exporters support both through export credits and through guarantees for the financing of business
acquisitions and company start-ups. However, because of the expiry profile of the portfolio
of export financing contracts — especially as a result of the reduction in financing of direct
investments — it appears likely that, depending on the actual course of business, credit
disbursements will decrease in 2014 by approximately EUR 750 million from the prior year.
The two credit insurers, OeKB Versicherung AG and PRISMA Kreditversicherungs-AG,
also expect a difficult environment for 2014, in spite of easing insolvency forecasts.
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For 2014 OeKB expects its investments in securities to deliver steady income as interest
rates remain low despite the recently improved economic forecasts for the USA and the
eurozone. The risk premiums on Austrian treasury instruments continued to fall, which should
further improve the terms of OeKB’s access to the market.
Overall, the companies of OeKB Group are well prepared to meet the challenges ahead and
are expecting a sustained stable trend in operating income.

System of internal control and of risk management
OeKB Group’s system of internal control (the “internal control system”, or ICS) consists of
five components: the control environment, risk assessment, control activities, information
and communication, and monitoring. The ICS is intended to ensure compliance with policies
and regulations and to create the necessary conditions for specific control activities in the
key processes within accounting and financial reporting. The key objectives include safeguarding the presentation of a fair and transparent view of the financial position, results of
operations and cash flows.

G4-14, G4-45, G4-46

The most fundamental aspect of the control environment is the corporate culture in which
management and employees operate. Central organisational principles are the avoidance of
conflicts of interest through strict separation of risk origination and risk oversight, the transparent documentation of core processes and control activities, and rigorous application of
the principle of dual control (i.e., transactions require approval by at least two individuals).
The Internal Audit function independently and regularly verifies the adherence to internal
rules, including also the accounting rules. The head of Internal Audit reports directly to the
Executive Board and Supervisory Board.

Control environment

The goal of risk management at OeKB Group is to file all identifiable risks and, as appropriate,
take measures to avert and prevent risks through optimised processes. This also includes the
risk of material misstatement of transactions. The risk management system includes all processes that serve to identify, analyse and evaluate risks. Risks are identified and monitored
by management, with a focus on risks that are deemed to be material. The internal control
activities performed by the responsible functions are regularly evaluated.

Risk assessment

OeKB Group has a governance system that sets out structures, processes, functions and
responsibilities within the company. Care is taken to implement all control activities in such
a way as to ensure that potential errors or discrepancies in financial reporting are avoided
or discovered and corrected.

Control activities

Control activities regarding information technology security represent a cornerstone of the
internal control system. Thus, the separation of sensitive responsibilities is supported by
restrictiveness in the assignment of IT permissions. For accounting and financial reporting,
the software SAP ECC 6.0 is used. The functioning and effectiveness of this accounting
system is assured, among other ways, by automated IT controls installed in the system.
In subsidiaries, the respective management has ultimate responsibility for the establishment
and design of a system of internal control and of risk management appropriate to the respective company’s requirements, particularly in relation to the accounting process, and for compliance with the associated Group-wide policies and rules.
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Information and
communication

Monitoring

The Supervisory Board is briefed at least every quarter with a comprehensive report on the
balance sheet, income statement and other management accounting and risk data. The Executive Board receives this information in regular, significantly more detailed reports prepared
monthly or even more frequently. The Executive Board also has a standing Asset Liability
Management Committee and Risk Management Committee that receive, analyse and monitor
these data.
Financial statements intended for publication undergo a final review by accounting management staff and the Executive Board before being forwarded to the Audit Committee of the
Supervisory Board. By monitoring compliance with all rules and regulations, OeKB Group
aims to achieve maximum assurance of all business processes and Group-wide conformity
with policies and procedures. When risks and shortcomings in controls are identified, mitigative measures are promptly developed and their implementation is monitored. To be able
to assure compliance with requirements within OeKB Group, compliance is monitored in
accordance with the annual audit plan of the Internal Audit department.

Risk management
G4-2, G4-14, G4-45, G4-46

Risk management — essentially, the identification, monitoring, assessment, reporting, planning and treatment of risks — consists of important processes integrated in the Group strategy that are designed to ensure the lasting stability and profitability of the enterprise. Every
risk assumed by OeKB Group is accepted consciously and is consistent with the Executive
Board’s risk policy and strategy, which aims to assure a sustained stable return on equity
through a conservative approach to all risks, including financial risks and risks arising from
business operations in general. The risk policy and strategy sets out the risk management
principles, the risk appetite and the principles for the measurement and control of the risk
categories used.
The bank’s special position by virtue of its public mandate from the Austrian government
and of its role as a central provider of essential services to the capital market, along with the
associated responsibility for the Austrian economy, are key determinants of OeKB Group’s
business strategy and risk policy.
Most of OeKB’s total assets by far represent the Export Financing Scheme, which is treated as
a separate accounting entity. In this respect, OeKB is exempt from certain relevant legislation,
such as the Capital Requirements Regulation or CRR (Regulation (EU) No. 575/2013), which
took effect on 1 January 2014. Similarly, these exemptions apply to the core businesses of the
two banking subsidiaries, “Österreichischer Exportfonds” GmbH and Oesterreichische Entwicklungsbank AG. In OeKB Group’s process for assessing risk coverage, the Export Financing
Scheme is treated as investee risk for which risk coverage is calculated separately.
The Internal Capital Adequacy Assessment Process (ICAAP) used by OeKB Group serves to
assure the maintenance of the defined bank-specific level of capital adequacy and forms an
integral part of the management process as a measurement and control tool. In its ICAAP,
the Group applies both the “going concern” approach (designed to ensure sufficient regulatory capital to continue in business even amid severe loss events) and the “gone concern”
approach (focusing on protecting creditors and the ability to repay deposits and other senior
debt in the event of liquidation).
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A key variable in the measurement and management of OeKB Group’s risk is economic capital; it is calculated using the concept of Value at Risk (VaR) as well as Credit Value at Risk
(CVaR) and over a one-year time horizon. Key components of aggregate risk are market risk,
credit risk and operational risk. Other risks, such as model risk and business risk, are incorporated in the risk coverage calculation through flat percentage-based amounts.
In the calculation of risk coverage, the economic capital required is compared to the economic capital available, using a multi-tiered system that takes into account the different
coverage objectives.
Liquidity risk is managed primarily via the specified survival period, which is determined using
liquidity gap analysis under stress scenarios.
In 2013 the dominant themes were the preparations for the new regulatory frameworks, such
as the Capital Requirements Directive IV (CRD IV), the Capital Requirements Regulation (CRR),
the amendments to the Austrian Banking Act, and new and expanded reporting requirements.
These issues are expected to remain central in 2014, particularly as many areas are under
transition rules while detailed regulations are still being developed. In organisational changes
in 2013, the position of Legal Compliance Officer was created. The LCO reports directly to
the Executive Board and is responsible for ensuring that OeKB has a complete overview of
the impact of the various legal matters on the company. Also, a separate Risk Committee was
created at the Supervisory Board level.

Details on the risk management of OeKB Group are
provided in notes 48 to
52 to the consolidated
financial statements.

Non-financial performance indicators
Given the Group’s central significance for Austria’s capital market and export industry, OeKB
and its subsidiaries are very aware of the importance of highly qualified and motivated staff.
Service quality and expertise, combined with sustained earnings-, cost- and risk-consciousness, are the critical success factors.
OeKB Group’s long-term success depends on the commitment of its people. Family-friendly
measures such as flexible working hours, teleworking and a company day-care centre appeal
to every employee who values the compatibility of work and family life. The high share of
positions held by women, the large number of part-time employees and low staff turnover
testify to the popularity of these features.
In the year under review a “competency framework” was developed for OeKB that defines
the qualifications and skills which management must have so that OeKB can confidently meet
the challenges of the years ahead. On a pilot basis, the first departments completed the 360°
feedback. In the recruiting of new management talent, great importance is attached not just
to technical qualifications but also to interdisciplinary and personal abilities and qualities.
A variable pay component is based on personal performance and corporate results. The compensation policy was reviewed for its conformity with new legal requirements. Comparable
remuneration models are in place at Oesterreichische Entwicklungsbank and at Exportfonds.
The Group’s staff count at the end of 2013 was 406 full-time equivalents (prior year: 406);
the average count during the year was 403 FTE (prior year: 398).
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The concerted efforts of the entire staff enabled the Group, even in the difficult market
situation, to generate an operating profit of EUR154,903 per full-time equivalent.
OeKB GROUP’S STAFF
31 Dec 2011

31 Dec 2012

31 Dec 2013

428

434

437

87

93

99

20.3%

21.4%

22.7%

Total employees in full-time equivalents

401

406

406

Average number of FTE

397

398

403

Average age in years

43.6

43.9

44.2

Average length of service in years

15.1

15.5

15.6

8.6

8.2

8.6

Proportion of total positions held by women

58.2%

57.4%

58.1%

Proportion of management positions held by women

34.4%

34.4%

34.4%

4.2%

1.6%

2.5%

As at
Total number of employees 1
Of whom part-time employees
Of whom part-time employees (in percent)

Sick days per year and FTE

Turnover rate 2

1	Including Oesterreichische Entwicklungsbank AG and “Österreichischer Exportfonds” GmbH as fully consolidated
companies; incl. employees who have been seconded to OeKB Versicherung AG.
2 	The turnover rate is calculated as follows: the number of separations during the year (excluding retirement),
multiplied by 100, divided by the average number of employees in the year. As a result of the low turnover,
presenting an analysis by gender and age group would not be meaningful.

The Executive Board would like to express its gratitude and appreciation to all employees for
their commitment and contribution to the good business performance achieved. This sincere
“thank you” also goes to the Staff Council, whose members, true to tradition, represented the
interests of both the employees and the bank.
Vienna, 19 February 2014
Oesterreichische Kontrollbank Aktiengesellschaft
Signed by the Executive Board
RUDOLF SCHOLTEN
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ANGELIKA SOMMER-HEMETSBERGER

Business model of OeKB Group
G4-2, G4-4, EC1, EC8, FS5

Core business
Financing

Effect on the consolidated statement of
comprehensive income

How OeKB Group creates long-term value

Interest and similar
income

OeKB provides large Austrian exporters with financing for exports and outbound foreign
direct investments.
Exportfonds makes revolving credit facilities available to small and medium exporters.
OeEB offers long-term loans, equity investments and non-financial support for private
enterprises in developing and emerging economies.

Funding operations

Interest and similar
expense

To fund its operations, OeKB taps international and domestic financial markets by issuing bonds,
tailor-made private placements, structured medium-term notes (MTNs) and short-term money
market products, and also obtains loans.

Credit insurance

Share of profit of joint
ventures

For its customers, PRISMA performs credit analysis of their business partners and insures
receivables against the risk of buyer insolvency. OeKB Versicherung provides protection
against non-payment of receivables not just in western industrialised countries and domestically but also, and especially, in emerging economies.

Credit insurance

Net fee and commission
income

Export guarantees of the Austrian federal government (guarantees and avals) reduce risks
for exporters and outbound foreign direct investors. OeKB has the mandate from the federal
government to offer and manage the export guarantees.

Capital Market
Services

Net fee and commission
income

OeKB’s offering of Capital Market Services includes:
▪ Custody and administration of securities
▪ Clearing and Order Routing to foreign stock exchanges
▪ Provision of financial data and analytical metrics
▪ Process and IT solutions for the investment fund industry
▪ Auction agent for Austrian government bonds
▪ Consulting and processing services for issuers

Energy Market
Services

Net fee and commission
income

Services provided to the power and gas balancing energy market, to Energy Exchange Austria,
to the clearing and settlement agent for green electricity, to the spot energy market and for
carbon emission trading

Research Services

Other operating income

Economic & Business Research, OeKB CEE Business Climate Index, Online Press Review

Organisation and
IT services

Other operating income

Day-to-day operation of cash market clearing for CCP.A; SWIFT Access Service; Balance Sheet
Transfer System for electronic sharing of accounting data; IT services

Operating income
Staff costs

Employees as the most crucial asset in the provision of services

Other administrative
expenses, and amortisation, depreciation and
impairment

Cost-conscious investment in IT systems and infrastructure to give customers the very
best service

Administrative expenses
Operating profit
Income tax

Tax expenses consist of current and deferred tax.

Dividend

Dividend payments to the owners of OeKB

Retained earnings

To strengthen the capital base for the further development of the business
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Providing financing for foreign
trade; and for
investment in
development.
”

With OeKB Group, companies of all sizes gain room to manoeuvre in
global competition. In this context, OeKB and Exportfonds are working in
close cooperation with the clients’ own banks. In its capacity of the official
development bank of Austria, OeEB is strengthening the private sector in
emerging countries and in developing countries. And, it is doing so in a
sustainable manner.

CHRISTOPH SEPER
Oesterreichische Kontrollbank AG, Credit Department
He studied economics, specialising in foreign
trade and European business law. For more than
five years, he has been looking after domestic and
international banks on behalf of OeKB. Moreover,
his expertise benefits the Federal Ministry of
Finance, which is advised by OeKB on issues
concerning export credit on EU and OECD levels.

DELPHINE LUMB
Oesterreichische Entwicklungsbank AG
Holding British and French dual citizenship, she
studied geoscience, finance and international
affairs and has already spent several years working
in Brazil and in China. Expert in finance projects,
she is now contributing her international experience and linguistic skills on behalf of OeEB, the
development bank of Austria.

REGINA GOTSCHE
“Österreichischer Exportfonds” GmbH
Personified SME-financing expertise: After completing her GCE A-levels, she has been working
in the Exportfonds team for close to 35 years,
analysing balance sheets and looking after key
accounts in Upper Austria and Carinthia.

CHRISTOPH SEPER
Oesterreichische Kontrollbank AG
Credit Department
REGINA GOTSCHE
“Österreichischer Exportfonds” GmbH

DELPHINE LUMB
Oesterreichische Entwicklungsbank AG

Financing
OeKB Group offers the Austrian export industry many financing options for its international
activities (exports and investments). In the Export Financing Scheme, against appropriate
security, OeKB makes attractive financing terms available via the exporter’s own bank.
For small and medium-sized businesses, Exportfonds provides revolving credit facilities, while
development bank Oesterreichische Entwicklungsbank finances private companies in developing and emerging economies without being restricted to projects with Austrian content.

OeKB Export Financing Scheme (EFS)
Key programme features
and background

Known as the Export Financing Scheme, this programme serves to provide funding facilities
to banks which in turn extend credit to Austrian exporters or investors and foreign importers
(supplier and buyer credits for exports, financing for Austrian companies’ investments in
foreign countries, and export acceptance credits). The Export Financing Scheme is also used
for funding the direct lending by OeKB for the same purposes. The 1995 Amendment to the
Export Guarantees Act allows guarantees to be issued for untied credits.

Requirements

The credits to banks require a guarantee for the transaction or right underlying the financing.
The guarantee must conform to the provisions of the Export Financing Guarantees Act and
be of one of the following types:
▪	A guarantee by the Republic of Austria under the Export Guarantees Act
▪	A guarantee by a credit insurer complying with the same Act
▪	A guarantee by Austria Wirtschaftsservice Gesellschaft mit beschränkter Haftung
▪	A guarantee by an international organisation.
In addition, both the rights arising from the guarantees and the underlying receivables (export
or other receivables) typically must be assigned as security.
Sustainability aspects are considered mainly in connection with the issuing of the guarantees
listed above.
The extension of funding to banks through OeKB’s Export Financing Scheme represents an
open system available to domestic and foreign credit institutions.
They must, however, meet the creditworthiness criteria of OeKB, fulfil the legal requirements
regarding the transactions to be financed and satisfy OeKB’s standard conditions for uniform
financing procedures. The latter applies particularly to collateral management.

International
environment

30

Lending under the Export Financing Scheme is conducted in adherence to the applicable
rules and guidelines established by international agreements of the Organisation for
Economic Cooperation and Development (OECD), the EU and the Berne Union.
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FINANCING ON COMMERCIAL TERMS
The financing for banks’ supplier and buyer credits and investment loans is extended at
variable and fixed interest rates. The floating rate is determined by OeKB for periods of three
months at a time and is based on OeKB’s own average cost of funding itself in the market.
In the case of non-revolving loans, the floating-rate portion of the credit is repaid first; the
fixed interest rate is applied to the longer-term portion of the facility (base financing).
OeKB also offers pure floating-rate financing of supplier and buyer credits and investments,
based on 3-month or 6-month EURIBOR. The financing to banks for the extension of shortterm export credit lines on the basis of government endorsed avals is provided at a special
floating interest rate.
Export financing can also be provided in foreign currency at variable or fixed rates.
Supplementing this, fixed-interest foreign currency financing for supplier credits is offered
on a CIRR basis.

The current CIRR rates can
be found online at
www.oecd.org/tad/
xcred/cirrs.pdf

The current interest rates of the Export Financing Scheme can be viewed online at
www.oekb.at/interest.
CONCESSIONAL FINANCING FOR CERTAIN PROJECTS (SOFT LOANS)
Subject to the relevant provisions of the OECD Arrangement, specific projects may be
financed on concessional terms upon approval by the Export Financing Committee. Soft loans
are made possible by official support from the Austrian public sector. Federal funds used for
this purpose are categorised as payments under Austria’s official development assistance.

EC8, FS7, FS8

The projects financed on concessional terms are intended to contribute to economic growth,
and thus to sustainable development, in the recipient countries. In evaluating projects as to
their eligibility for soft loans, sustainability criteria are given special attention. Examples of
soft loan financings are projects in the areas of infrastructure, drinking water and wastewater,
education and healthcare. All such projects include extensive training of the staff involved.
Sustainable use is assured through stringent requirements and accompanying monitoring.
Advantages for the Austrian companies include support in entering new markets in developing and emerging countries, and a stronger competitive position through the availability
of lower-cost financing. As well, the implementation of such reference projects can lead to
additional, commercially financed projects and strengthen the vendor’s local market position. In the year under review, soft loans were extended predominantly for projects in Asia,
the Black Sea region and Sub-Saharan Africa.

The eligibility criteria for soft
loans and the financing terms
can be found online at
www.oekb.at.
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DEVELOPMENTS IN PRODUCTS AND SERVICES IN 2013/2014
Since January 2014, in addition to the existing euro-denominated financing of supplier and
buyer credits and of equity investments based on 3-month EURIBOR, standardised financing
is now also offered on a 6-month EURIBOR basis.
The availability (subject to certain conditions) of fixed rate financing for supplier and buyer
credits on a CIRR basis was extended.
In 2013, to promote and expand financial cooperation, framework agreements were concluded with Kosovo and renewed with Vietnam.
The Project Preparation Program Soft Loan was extended to the end of 2014. After announcing
this extension, three new expressions of interest were already received in 2013.
BUSINESS IN 2013
The figures in the next table show the utilisation of OeKB’s Export Financing Scheme by the
export sector via banks. At the end of 2013, the programme was in use by 67 banks and
served 1,000 exporters through about 3,000 export credits.
In the Export Financing Scheme at the end of the year, there were outstanding total lending
commitments (including conditional commitments) of EUR 24,632 million (2012: EUR 28,054
million). Of this total, EUR 22,031 million or 89.4% was drawn (2012: EUR 24,827 million or
88.5%).
The net change from one year earlier was thus a reduction of EUR 3,422 million or 12.2% in
total commitments (including conditional commitments) and a reduction of EUR 2,796 million
or 11.3% in disbursements. The outstanding loan agreement with the longest term expires in
the year 2039.
For 2014, depending on the business trend, credit disbursements in the Export Financing
Scheme can be expected to decrease by approximately EUR 750 million.
Since the OeKB-operated Export Financing Scheme came into existence 54 years ago, a total
of EUR 142.2 billion of credit has been disbursed to the Austrian export industry and banking
sector, and credit repayments of EUR 120.2 billion have been received.
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OeKB EXPORT FINANCING SCHEME
2011

2012

2013

69/1,300

69/1,141

67/1,000

3,400

3,200

3,000

Total lending commitments (i.e., financing contracts and conditional
commitments) outstanding at 31 December

32,244

28,054

24,632

Financing contracts outstanding at 31 December

31,868

27,703

24,377

28,362

24,827

22,031

5,948

7,085

5,124

281

638

177

Loan funds disbursed

5,026

6,846

4,724

Repayments received

6,093

10,381

7,520

Increase/(decrease) in net loans outstanding

(1,067)

(3,535)

(2,796)

Total funds used under the Export Financing Scheme

54,507

65,825

31,585

Limit on aggregate guarantee exposure under Export Financing
Guarantees Act

45,000

45,000

45,000

Utilisation of the guarantee exposure limit at 31 December

33,695

30,015

28,779

Total new guarantees issued

12,504

10,567

8,482

EUR million
Number of banks/exporters involved
Number of export financing contracts outstanding (rounded)

Of which disbursements outstanding
New commitments issued
New conditional lending commitments issued

Financing from Exportfonds
Exportfonds (short for “Österreichischer Exportfonds” GmbH) provides export financing for
small- and medium-sized companies via their own bank.

EC7

Currently, Exportfonds finances about 2,000 exporters, many of which have built their market position on innovation and are successful niche players worldwide. In 2013, Exportfonds
won 134 new customers, including a number of newcomers to the export industry. At the
other end of the spectrum, Exportfonds has been supporting many customers in their export
growth for generations. Disbursed loans outstanding at 31 December 2013 amounted to
EUR 1,026.6 million.
Oesterreichische Kontrollbank AG holds 70% of the subsidiary’s share capital. The other 30%
is held by Wirtschaftskammer Österreich, the Austrian chamber of commerce.
The company is managed by Carl de Colle and Elisabeth Strassmair. Excluding the management, Exportfonds had 14 employees as of 31 December 2013.

More on Exportfonds,
its products and services:
www.exportfonds.at
(in German only)
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Financing from OeEB, the development bank of Austria
EC8, EC7, SO1, FS14, FS15

Oesterreichische Entwicklungsbank AG is known as OeEB. Having a public mandate, OeEB
focuses on long-term financing of private sector projects in developing countries and emerging markets. When considering projects for support, particular emphasis is placed not just
on economic viability but on development effectiveness. Support is not explicitly tied to
Austrian investors or suppliers, although the potential of Austrian companies is utilised on a
project-centred basis. Fostering development of the private sector in developing and emerging countries is a key thrust in the fight against poverty. In this effort it is important to use
resources sparingly and to take the long view.
OeEB also annually receives just under EUR 20 million from the Austrian federal government budget to cover related activities: These funds are earmarked for use in the Advisory
Programmes to pay for project identification, preparation, monitoring, and for non-financial
project support designed to generate development benefits. OeEB can also use this money to
invest in shares of companies and funds in developing countries and emerging markets that
have development value. In these activities OeEB acts as a trustee of the Republic of Austria.

More on OeEB,
its products and services
www.oe-eb.at

OeEB’s fifth full financial year was a successful one. 2013 was marked by dynamic growth
and, as a result also of intensified project acquisition activities, the year brought many requests
for financing, with a number of deals signed by OeEB. To cope with the expansion of activity,
OeEB hired more staff and further adjusted its internal structures.
At the end of December 2013, OeEB had 29 employees (excluding the Executive Board). The
total transaction volume (based on contracts signed) was approximately EUR 205 million.
Profit for the year was EUR 2.0 million. After transfers to reserves, unallocated profit for the
year amounted to EUR 206 thousand.
OeEB has share capital of EUR 5 million, which is entirely held by OeKB. The work of the development bank’s staff focuses on the immediate core activities: the identification, structuring,
implementation and management of eligible projects. All support functions, such as accounting, IT, human resources administration, internal audit and asset management have (with the
approval of the Financial Market Authority) been outsourced to OeKB on a paid basis. The
resulting lean organisation is intended to allow OeEB to operate very cost-effectively.
RENEWABLE ENERGY AND ENERGY EFFICIENCY

FS8

www.oe-eb.at/en/
projects/project-stories
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More than two billion people in developing countries do not have access to modern energy
services. Yet such access is indispensable as a basis for economic development. In its financing decisions, OeEB thus favours renewable-energy projects, among others. Examples are a
geothermal power plant in Nicaragua and a hydroelectric generating station in Honduras.
Besides the need for power generation, many countries in transition to industrialisation also
have a high potential for conserving energy. Providing funds to finance energy efficiency
measures helps utilise this potential. OeEB together with Germany’s Kreditanstalt für Wiederaufbau (KfW) granted a line of credit to Şekerbank for the purpose of improving the efficiency
of energy use in projects of the Turkish bank’s customers. Also, with support from OeEB, the
relevant employees of Şekerbank received additional training to ensure the financing facilities
are used effectively.
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MICROFINANCE
Since OeEB’s founding in 2008, microfinance has been part of the bank’s toolkit for improving
access to financial services in developing countries. To be sure, microfinance is not a cure-all
for poverty. However, when taken beyond mere lending and viewed also as an opportunity
for building savings and obtaining insurance, microfinance makes a valuable contribution to
sustainable development in the financial sector.

FS7, FS13

OeEB both provides funding to microfinance institutions directly, and to funds that in turn
serve microfinance institutions. In 2013 in Cambodia, together with other development
banks, a syndicated credit line was arranged for PRASAC, the country’s leading microfinance
lender. For OeEB this facility is an excellent opportunity to support micro businesses, an
essential pillar of Cambodia’s economic development.
OeEB is also the fifth largest investor in the European Fund for Southeast Europe (EFSE).
Since its establishment in 2005, EFSE has provided about EUR 3 billion in funding to
441,227 small and medium enterprises through local financial institutions. The monies
enable small companies to start up or expand, thus improving incomes in the region. Under
the EFSE Development Facility, which, among other ways, it supports through the Advisory
Programmes, OeEB also contributes its technical expertise to ensure the small loans are
distributed with development benefits in mind. It is critical for the success of small-loan
programmes that the credits are granted responsibly and that customers are protected from
accumulating excessive debt, through transparency in the microfinance sector. In order to
also entrench these principles and good practices in the local financial institutions, funds
from the Advisory Programmes are used to provide training in these areas.
WORKING TOGETHER FOR CLIMATE PROTECTION
OeEB has since 2011 been investing in the Interact Climate Change Facility (ICCF) to finance
projects focusing on climate protection, energy efficiency and renewable energy. One such
project is the first wind farm in Mongolia.
Eleven European development banks joined forces with the European Investment Bank (EIB)
and Agence Française de Développement (AFD) to create the ICCF as a strategic financing
platform. OeEB contributed EUR 5 million to the fund’s financing budget of approximately
EUR 300 million. The role of the ICCF is to provide focused support for selected private sector
projects that revolve around climate protection, energy efficiency and renewable energy in
developing countries.
For instance, together with FMO (the international development bank of the Netherlands) and
the EBRD (the European Bank for Reconstruction and Development), the ICCF is financing the
Salkhit wind farm in Mongolia. The 50-megawatt facility is located 70 km southeast of the
capital, Ulan Bator – and marks a milestone for Mongolia as the country’s first wind farm. The
wind turbines will save 200,000 tonnes of carbon dioxide emissions per year.

Integrated Report 2013 . Financing

35

Funding operations – OeKB as an issuer on capital markets
The bonds of OeKB are unconditionally and explicitly guaranteed by the Republic of Austria
and carry ratings of Aaa/AA+ from Moody’s and Standard & Poor’s, with short-term debt
respectively rated A1+ and P1.
OeKB funds itself on international and domestic financial markets through the issue of global
bonds, liquid benchmark transactions, private placements, structured medium-term notes and
short-term money market instruments. In 2013, long-term transactions totaling EUR 2.5 billion
were placed in Austria and abroad. Notable issues were two US dollar global bonds totalling
USD 2.75 billion. Others included CHF bonds and USD private placements.
ISSUANCE PROGR AMMES EUR 23 BILLION,
AT 31 DECEMBER
2013
ISSUANCE
PROGRAMMES
EUR 23 BILLION,
AT 31 DECEMBER 2013
Swiss francs issues 19.0%

Euro commercial paper – ECP 18.8%

Kangaroo issues 1.2%

US commercial paper – USCP 2.4%
Deposit market 0.8%

Samurai issues 2.7%

Other 2.5%

Medium term notes – MTNs/Euroshelf 8.4%

EUR Benchmark/Euroshelf 13.2%

USD Global issues 31.0%

SELECTED TR ANSACTIONS
OF OESTERREICHISCHE KONTROLLBANK AG IN 2013
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Oesterreichische Kontrollbank
Aktiengesellschaft

Oesterreichische Kontrollbank
Aktiengesellschaft

USD 1,750,000,000

CHF 225,000,000
1. Aufstockung CHF 100,000,000

1.125% Guaranteed Global Notes
due 29 May 2018

1.125% Anleihe
fällig am 24. Juli 2020

unconditionally and irrevocably guaranteed by the
Republic of Austria

mit der unbedingten und unwiderruflichen Garantie der
Republik Österreich

Citigroup Global Markets Inc.
Goldman Sachs International
HSBC Bank plc
J.P. Morgan Securities plc

Credit Suisse
UBS Investment Bank
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OeKB uses derivatives for portfolio hedging and management.
REDEMPTION PROFILE AT 31 DECEMBER 2013
REDEMPTION PROFILE AT 31 DECEMBER 2013
34 %

23 %
20 %

12 %

Money market
instruments

≤ 1 year

2 to 3 years

4 to 6 years

5%

6%

7 to 10 years

> 10 years

AGGREGATE EXPOSURE LIMIT OF EUR 45 BILLION
AND UTILISATION OF EUR 29 BILLION
CSD.A
TRANSAKTIONEN
In
2013 ANZAHL
the Republic
of Austria gave guarantees under the Export Financing Guarantees Act
for a total principal amount of EUR 8.2 billion of funds borrowed by OeKB. At the reporting
date of 31 December 2013,1,179
EUR 28.8 billion of the EUR 45.0 billion aggregate exposure
limit
1,182
1,123
was utilised
principal amounts and exchange rate risks, compared
157
292
1,039by guarantees covering
196
916
with utilisation
of EUR 30.0 billion at the end of the previous year.
292
62

89

825

838

2010

2011

31

716

2009
Internal

External

106

68

61
957
749

2012

2013

CCL

New guarantee contracts issued

Unused limit

Limit on aggregate guarantee exposure EUR 50.000 million
40,650

38,508

37,058

34,836

5,160

3,869

4,658

5,135

2009

2010

2011

2012

31,501

3,512

2013
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Protect and
strengthen
companies: export
guarantees and
credit insurance
policies.
”

When exporters don’t get paid for their supplies or services for reasons of
economic or political nature, or when investor activities in foreign countries
are stalled for political reasons, such companies may face existence-threatening
situations as a result. Depending on the relevant type of transaction, a federal
export guarantee or an insurance policy from a credit insurance provider, such
as OeKB Versicherung AG or PRISMA, will provide protection against such
default risks, hence strengthen Austrian companies in global competition.
MANFRED SCHMID
Oesterreichische Kontrollbank AG, Export Guarantees – Project Underwriting
Commands professional experience he gathered in the industrial sector:
Graduate in commerce studies, he was the contact person for OeKB in the
export financing department of an engineering company prior to joining
OeKB seven years ago.

REGINA JANITSCH
OeKB Versicherung AG
Her knowledge with regard to many of the companies she is now looking after
stems from the time she spent at OeKB where, having completed her studies
in commerce, she began her career as customer service agent. Today, she is
contact person for key accounts at OeKB Versicherung AG.

MANFRED SCHMID
Oesterreichische Kontrollbank AG
Export Guarantees –
Project Underwriting
REGINA JANITSCH
OeKB Versicherung AG

Credit insurance
OeKB Group is a central facilitator and partner to the Austrian export industry. Its comprehensive portfolio of products and services helps Austrian exporters succeed in international
markets. In their exports or investments abroad, companies can minimise their financial risks
by obtaining export guarantees of the Austrian government and private export credit insurance,
all through OeKB Group.
The services and products offered are a major factor in maintaining and expanding a competitive infrastructure for Austrian businesses. By supporting Austrian exporters, OeKB Group
contributes to the improvement of the country’s current account balance and helps protect
Austrian jobs for the long term. Indirectly, by boosting the performance of the Austrian economy, the Group also promotes the basis for its own economic success.
Its systemic significance to the economy imposes a particular obligation on OeKB Group to
embrace responsibility for the impacts of its activities. It goes without saying that this responsibility extends beyond the national border. By the nature of their business, export credit
agencies like OeKB, with a mandate from their government to support the national export
industry in its cross-border trade, have a special obligation to be responsible world citizens.

Management of Austrian federal government guarantees
by OeKB
For decades, OeKB has been a rock-solid partner to the Republic of Austria and the Austrian
export industry. As the agent of the Republic of Austria, OeKB offers cover for non-marketable risks, focusing on exports of capital goods and on Austrian direct investment abroad.
The guarantee system is based on the provisions of the Export Guarantees Act and the
respective regulations issued by the Federal Minister of Finance.

Detailed statistics and the
legal requirements concerning the types of guarantees
under the Export Guarantees
Act and regarding OeKB’s
Export Financing Scheme are
provided in the OeKB Export
Services Annual Review.

More information on OeKB’s
Export Services is available at
www.oekb.at/en/
export-services
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The guarantees for the cover of political and commercial risks, along with the use of avals
(guarantees by endorsement of bills of exchange), give customers access to the Export Financing
Scheme, which greatly facilitates the low-interest financing of exports and of direct investment abroad.
Guarantees are issued in compliance with the guidelines, directives and regulations of international agreements of the OECD, the EU and the Berne Union. Through numerous visits to
customers and a very active communication and presentation schedule, OeKB seeks to raise
companies’ awareness of the benefits of Austria’s export promotion facilities and to ease the
way for new and existing customers wishing to secure sales and direct investments abroad.
A fixture of these marketing and education efforts is the OeKB “Exportakademie”, a longstanding series of export seminars. Since its beginnings in 1997, almost 1,000 participants
from banks, export companies and institutions have attended the 65 events held thus far in
the Exportakademie series and gained detailed insight into the services of OeKB Group.
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INTERNATIONAL INVOLVEMENT
In today’s globalised economy, many projects are made possible only by the collaboration
of partners from several countries. The dense network of cooperation agreements woven by
OeKB with other export credit insurers and financial institutions in recent years facilitates the
provision of one-stop insurance and financing for such complex multisourcing projects.

International cooperation

This collaboration is deepened in regular meetings with other export credit agencies. The
trilateral consultations with OeKB’s Swiss and German partner institutions – an event that
has become a tradition – were held in early July 2013 in St. Gallen, Switzerland. At a similar
meeting in Vienna in June, OeKB was pleased to welcome representatives of Nippon Export
and Investment Insurance (NEXI), Japan’s official export credit agency.
Partnership was also the theme of a multi-day workshop in September in Vienna with Export
Insurance Agency of Russia (EXIAR), the Russian export credit agency. The event centred on facilitating the cooperation of Russian and Austrian companies on joint projects in third countries.
Since 1954, OeKB is a member of the London-based Berne Union (the International Union
of Credit and Investment Insurers). This global organisation currently comprises 49 export
guarantee and investment guarantee institutions from 40 countries. The aims of the Berne
Union are the coordination of international trade terms and the extensive sharing of information between members.

The 2013 Annual General
Meeting of the Berne
Union was held in Vienna.
Read about it in Events and
awards

OECD Guidelines for Multinational Enterprises
OeKB promotes the awareness and application of the OECD Guidelines for Multinational
Enterprises. Since 2008, all guarantee holders and beneficiaries of aval endorsements in
respect of foreign investment projects are therefore encouraged to become familiar with
these guidelines and to observe them to the greatest possible extent in their international
activities.
The 2011 update brought major advances in this Code of Conduct for multinational companies with its recommendations for responsible business practices.
Environmental and social responsibility
Based on the resolutions of the OECD, environmental and social impacts have been considered
since as long ago as 2001 in the evaluation of candidate projects for support. The June 2012
revision of the relevant OECD Recommendation has led to further improvement and harmonisation of international rules and obligations by international financial institutions and commercial
banks. Through equal conditions for all OECD export credit agencies (ECAs), this creates a level
playing field for exporters from across the different OECD countries. Other important factors
supporting this are the obligations to report in detail to the OECD, the discussion of the projects
by the practitioners as well as the publicly accessible reports on transactions covered by the
OECD ECAs.
The impact assessment procedure used by OeKB to analyse projects’ environmental and
social effects including human rights aspects was updated to align it with the new OECD
rules.

The OECD supports the
sustainable economic
progress of the member
states. For more go to
www.oecd.org

see
www.en.bmwfw.gv.at/
ExternalTrade/
InvestmentPolicy/Seiten/
OECDGuidelinesforMulti
nationalEnterprises.aspx

G4-14, EN12, HR9, EC8,
SO1, SO2, FS2, FS3

Details on the resulting
changes were provided
on OeKB Group’s 2012
Sustainability Report.
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The assessment procedure distinguishes between three categories of projects:

For more on the environmental and social impact
assessment, the “Common
Approaches” and projects,
visit www.oekb.at/en/
export-services/transparency-compliance/
environment

▪	
Category A projects – these require an Environmental and Social Impact Assessment
report. They are the projects with the highest risks and thus must be assessed the most
comprehensively.
▪	Category B transactions are those for which potential relevant environmental impacts
have been identified on which additional information is needed. For these projects as well,
sufficient documentation of environmental and social impacts is required.
▪ Category C projects have minimal or no significant adverse environmental and social
effects and generally do not require further analysis.
ENVIRONMENTAL IMPACT ASSESSMENTS
2011

2012

2013

Category A

21

20

12

Category B

18

27

16

Category C

12

9

10

-

-

1

51

56

39

Power station, thermal

1

2

3

Power station, hydro-electric

9

16

9

Other forms of renewable energy

2

5

1

Refinery (oil, gas)

1

2

1

Chemicals (synthetics)

4

-

1

Paper & pulp

5

13

-

Engineering

-

-

1

Iron & steel

12

5

9

Drinking water, wastewater

1

1

2

Traffic

2

-

-

Energy transfer

1

-

-

Construction materials

1

1

-

Agriculture, timber

2

1

3

Transport infrastructure

4

1

3

Miscellaneous 2

6

9

6

Category E 1
Total
Sectors

1
2
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New category under Common Approaches (2012) III/8 (“existing operations”)
Miscellaneous: Construction industry, medical-technical equipment, means of transport, plastic
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Project example: Romania – engineering firm Urbas to deliver
biomass cogeneration plant
Project Category

B

Type of goods/
project

Biomass cogeneration plant

Beneficiary

Raiffeisen Bank International AG

Project country

Romania

Loan period

10 years

Order volume

EUR 64 million

Date

10 July 2013 (UW660)

Austria-based Urbas Maschinenfabrik Gesellschaft m.b.H. has signed a deal with a newly
established project company, Bioenergy Suceava SRL of Bucharest, to supply and erect a
biomass combined heat and power plant (a concept known as cogeneration), complete with
a wood chip dryer.
The biomass-fired cogeneration plant will supply heat to the Romanian city of Suceava
through the existing district heating grid. The facility will also feed electricity from its renewable sources into the national power grid. The new combined heat and power plant will have a
maximum capacity of about 71 MW of heat production and 30 MW of electricity generation.
Once the new biomass-fired plant begins operation, the old coal-burning power plant nearby
is to be shut down. The wood or wood waste to be used as fuel is untreated and comes from
regional sources. The input material is free of chemical contaminants.
To reduce emissions to the air, the plans call for a flue gas recirculation system, electrostatic
air cleaner with upstream cyclonic separation, and combustion process optimisation. The
technology supplied by Urbas for emissions control is state of the art.

District heating and
power generation

Detailed information on other
projects is available at
www.oekb.at/en/
export-services/projects

BUSINESS IN 2013
Growth in Austrian exports accelerated somewhat in 2013 from the previous year. In total,
Austrian exports rose by about 1.5% from 2012. At the same time, outward foreign direct
investment by Austrian companies showed a rather subdued trend.

Economic situation

With this backdrop, the number of guarantee and aval holders serviced in the export guarantees
scheme at the end of the year under review was about 1,100.
OeKB is also in ongoing contact with prospective exporters and has a continually growing
number of direct contacts with potential outbound foreign direct investors: Increasingly,
end-buyers do not decide on their suppliers until after they have found attractive financing
options for their projects.
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Money market
instruments

≤ 1 year

2 to 3 years

4 to 6 years

7 to 10 years

> 10 years

CSD.A ANZAHL TRANSAKTIONEN
1,179
1,039

292

196
Aggregate
292exposure limit of EUR 50.0 billion,
with utilisation of EUR 31.5 billion
89

62

1,182

1,123

31

157
916
106

68

61

With an exposure limit of EUR 50.0 billion (the limit on the aggregate liability) under the Export
957
838 2013 from outstanding guarantees amounted
Guarantees Act, actual exposure
at 31 December
825
749
716
to EUR 31.5
billion, representing 63.0% utilisation. This compared with actual exposure of
EUR 34.8 billion or 69.7% one year earlier. Utilisation thus eased by EUR 3.3 billion or 9.6%.
The outstanding guarantee with the longest term covers a credit period ending in the year 2039.
2009

2010

2011

2012

2013

The
amounts
cited above
Internal
External
CCL include debt rescheduling guarantees for 13 countries totalling
EUR 445 million at 31 December 2013 (2012: EUR 518 million).
UTILISATION OF THE GUAR ANTEE EXPOSURE LIMIT AT 31 DECEMBER
IN EUR MILLION
New guarantee contracts issued

Unused limit

Limit on aggregate guarantee exposure EUR 50.000 million
40,650

38,508

37,058

34,836

5,160

3,869

4,658

5,135

2009

2010

2011

2012

31,501

3,512

2013

EUR 3.5 billion of new guarantees issued
In the year under review, 811 new guarantees (guarantees, aval endorsements, and guarantees issued for OeEB) with a total value of EUR 3.5 billion were issued by the Republic of
Austria under the Export Guarantees Act, with the credit management aspects and administrative processing provided by OeKB as its agent (2012: 972 new guarantees with a total
value of EUR 5.1 billion).
Claim payments and premium income
Premium and interest income in 2013 totalled EUR 207 million. Gross claims paid (including
claim payments under guarantees for debt rescheduling agreements) by the guarantor, the
Republic of Austria, amounted to EUR 122 million, while recoveries were EUR 72 million.
EUR 21 million was charged off by the Republic of Austria in 2013 as unrecoverable or under
debt foregiveness.
In setting the premium levels charged to customers for the guarantees, the Guarantor does
not seek to realise a profit but to cover the cost of the guarantee system in the long term.
In 2013 the positive trend of the past several years continued and guarantee programme
income exceeded net costs by EUR 155 million.
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GUAR ANTEES UNDER THE EXPORT GUAR ANTEES ACT
2011

2012

2013

Aggregate guarantee exposure limit, at 31 December

50,000

50,000

50,000

Utilisation of the guarantee exposure limit, at 31 December

37,058

34,836

31,501

Number of holders of outstanding guarantees (rounded)

1,300

1,200

1,100

Number of guarantees in place

3,786

3,637

3,657

Number of new guarantee contracts issued

1,000

972

811

New guarantee contracts issued

4,658

5,135

3,512

New conditional commitments (i.e., new guarantee offers for prospective
underlying transactions)

2,029

2,098

1,861

219

229

207

147

154

122

Recoveries on claims paid

55

65

72

Amounts written off as unrecoverable (all of which have Maastricht relevance)

34

99

21

910

898

927

-

4

2

Millionen EUR

Premium and interest income

1

Gross claims paid by the Guarantor

Guarantor’s recoverable claims, at 31 December 2
Net interest rate relief

1	From 2012, this item reflects accrual-basis accounting for up-front premiums (i.e., premiums are recognised in the period in which they are earned).
2 Beginning in 2012, this item is stated after foreign currency translation effects.

Private credit insurers –
OeKB EH Beteiligungs- und Management AG
OeKB AG holds a 51% ownership interest in OeKB EH Beteiligungs- und Management AG,
a company founded in 2008. The other 49% is owned by Hamburg-based Euler Hermes Kreditversicherungs-AG. Euler Hermes is the world’s largest credit insurance group.
OeKB EH Beteiligungs- und Management AG is the sole owner of PRISMA KreditversicherungsAktiengesellschaft and OeKB Versicherung AG. The two subsidiaries use a coordinated, twobrand, two-company strategy. Together they offer a wide range of credit insurance choices for
Austrian industry. During the year, organisational changes brought the two operating companies closer together.
Since 1 April 2013 the holding company is managed by Helmut Altenburger and Ludwig
Mertes. Bettina Selden retired on 31 March 2013.
In 2013 the preparations for implementing Solvency II, the new European regulatory regime
for insurance companies, were a central priority in the risk management activities of PRISMA
Kreditversicherungs-AG and OeKB Versicherung AG. The new regulatory framework for Europe,
structured in three pillars like its banking equivalents Basel II and Basel III, is expected to come
into force on 1 January 2016. Its phased implementation begins in 2014.
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Priority tasks in 2013 related to this initiative were the progressive tightening of the risk
control process, the further refinement of processes that are required under the qualitative
component of Solvency II (governance and risk management) – especially the internal analysis of the risk situation using the Own Risk and Solvency Assessment (ORSA) approach –
and documentation and reporting requirements.
PRISMA KREDITVERSICHERUNGS-AKTIENGESELLSCHAFT (PRISMA)
PRISMA primarily insures short-term trade receivables in OECD countries against the risk of
customer insolvency. PRISMA supports companies in their receivables management with its
specialised market knowledge of industries and countries. The customers of insurance clients
are assessed for credit quality on an ongoing basis and tracked using a monitoring system.
This allows most payment defaults to be avoided.
Credit insurance from PRISMA provides a made-to-measure solution for every insurance
client: Large companies find that the Prisma Global policy gives them ideal protection, while
smaller businesses are often best served by a Prisma Plus policy. Capital goods transactions
can be insured through Prisma Invest.
At PRISMA, a healthy and productive corporate culture is considered essential. The three
values of “a better partner”, “more transparent” and “more ambitious” are clearly apparent
both in the company’s external personality and, especially, in its internal relationships. The
common motto behind these principles is to “closer to the client”. To serve its customers,
PRISMA gets closer to the markets, companies and creditworthiness information in all
important export markets. The values and motto represent a promise of excellence that
PRISMA wants clients to experience consistently in working with the company.
At 31 December 2013, 127 people were employed at PRISMA. In addition to its headquarters
in Vienna, PRISMA has offices in Linz, Graz, Innsbruck, and Belgrade (PRISMA Risk Services
Serbia). PRISMA Kreditversicherungs-AG also holds the majority of the shares of PRISMA Risikoservice GmbH. This subsidiary provides most of the insurance company’s credit analysis, for
which it draws on the information resources of the globe-spanning Euler Hermes network.
This network gives Austrian clients access to information on 40 million companies in more
than 50 countries.
Insolvencies remained high in 2013. ALPINE Bau GmbH became Austria’s largest-ever bankruptcy case. Despite this record corporate bankruptcy filing and the related claims payments,
PRISMA Kreditversicherungs-AG continued to perform well and further expanded its marketleading position.

More on PRISMA, its
products and services:
www.prisma-kredit.com

46

2013 saw changes on the company’s Executive Board. Bettina Selden left PRISMA on
31 March 2013 to retire. Since 1 April 2013, the Executive Board of PRISMA Kreditversicherungs-AG is made up of Ludwig Mertes and Helmut Altenburger. Ludwig Mertes is responsible for the market side of the business and Helmut Altenburger runs the internal services.
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OeKB VERSICHERUNG AG
In western industrialised countries and domestically in Austria, but especially also in emerging economies, OeKB Versicherung AG provides credit insurance for sales of goods and services. Its defining competencies are complete insurance solutions and special expertise in
difficult markets. The company’s slogan can be translated as “Security. Simplicity. Class.”.
A total of 41 people (excluding the Executive Board) work at the headquarters in Vienna and
the office in Linz. Overall in 2013, business for OeKB Versicherung was positive, with further
growth in market share.
In April of the year, organisational changes were made within the company’s Executive Board.
Karolina Offterdinger is now responsible for the market-facing side of the business and
Helmut Altenburger is in charge of internal services.
Product portfolio
The needs of the customer drive the services of OeKB Versicherung. In 2013 the credit insurance offering was expanded by two more products. The “EASY Pauschal” policy is designed
specifically for small and medium-sized companies. The “TOP UP COVER” policy is provided
in partnership with PRISMA Kreditversicherung. With this policy from OeKB Versicherung,
insurance clients of PRISMA can raise coverage limits.
The bestselling product remains the Global Policy, known as P6, which covers all transactions
of the client with all customers worldwide. It automatically comes with a six-month limit
guarantee for approved customers. Alternatively, Single-Buyer cover (P5) insures all sales to
a single customer. For individual transactions, such as the first sale to a new customer, a
Single-Transaction policy is the right choice.
For each customer’s individual requirements, OeKB Versicherung tailors a complete package
of receivables insurance. Without extra charge, clients are covered not just for commercial
risks such as payment delay or insolvency, but also for political risks. Political risks include,
for instance, receivables with public sector institutions, transfer risk (this risk is growing
with the uncertain economic situation in some countries), and defaults as a result of political
unrest. With its special expertise in “difficult” countries, OeKB Versicherung will continue to
back its clients’ sales into new export markets in 2014.

More on OeKB Versicherung
AG, its products and services:
www.oekbversicherung.at
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Playing the capital
market is safe
and easy: with
centralised Capital
Market Services
of OeKB.
”

In terms of specialised investment services, the Austrian capital market
has been relying for decades on OeKB know-how. Strong and independent
service and information hub, OeKB stands for solutions that stand the test
of time and enhance our customers’ performance capacities.

BARBARA BOGNER
Oesterreichische Kontrollbank AG, Capital Market Services
Initially, she joined OeKB to gather experience. Graduate from the University
of Applied Sciences for Marketing and Sales, she had completed her compulsory internship in the Capital Market Services department where, today, she
is responsible, among other things, for electronic balance sheet transfer.

JACQUELINE MASTALIR
Oesterreichische Kontrollbank AG, Bond Market and Notification Office
under the Capital Markets Act
Graduate from a vocational high school with a sports branch, she commands
professional accounting experience. Having joined OeKB as office clerk,
she has been responsible ever since for auctions of federal bonds and for
the agenda of the Notification Office.

BARBARA BOGNER
Oesterreichische Kontrollbank AG
Capital Market Services

JACQUELINE MASTALIR
Oesterreichische Kontrollbank AG
Bond Market and Notification
Office under the Capital
Markets Act

Capital Market Services
With its broad offering of services for the capital market, OeKB is a hub for numerous processes required in the financial markets before and after the purchase or sale of securities.
For decades now, these services have benefited financial services providers, issuers, investors and the Republic of Austria. OeKB continually updates and upgrades its capital market
“logistics” services. The financial market actors are thus always supported to the latest
technical and legal standards.
From its very beginnings, OeKB has contributed in many ways to the growth and increasing
sophistication of the Austrian securities marketplace, playing a crucial role in the establishment and progressive development of the domestic capital market, especially for bonds.
This has always been done in the service of the capital market participants, while acting in
agreement with the Vienna Stock Exchange and in coordination with the Federal Ministry of
Finance, the Austrian Financial Market Authority and Oesterreichische Nationalbank (the
Austrian central bank).

Issuer Services
ISSUER INFORMATION CENTER
OeKB operates a system for the central storage of regulated issuer information, the Issuer
Information Center, for issuers whose securities are listed on a regulated market. The core
functions of the Issuer Information Center include the electronic receipt, storage and provision of access to regulated information. At the issuer’s request, the Issuer Information Center
can automatically pass regulated and voluntary information on to specified recipients (for
instance, the Vienna Stock Exchange and the Austrian Financial Market Authority). In 2013,
a total of 134 issuers used the Portal and sent about 3,300 notifications.
Issuer Information Center (http://issuerinfo.oekb.at) is a centralised online platform for
required and voluntary disclosures by issuers to investors in Austria and other countries.
It is accessible free of charge to the public and to market participants.
AGM SERVICES
www.oekb.at/en/
capital-market/
services-a-z/pages/
agm-services.aspx

OeKB is a provider of all the processes involved in the preparation and execution of annual
general meetings. AGMs of any size for companies in all industries are conducted successfully and smoothly. In AGM registrations, OeKB aims to raise the bar with high standards of
data security and integrity.
On the day of the general meeting, after guest registration, OeKB works with Computershare,
the worldwide leader in AGM services, to offer straight-through processing of the data from
the registration process, with attendance check, advanced vote counting technology, state-ofthe-art voting methods and stage communications, and a back-office online chat facility with
database management.
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All features and components of the service are scaleable and modular, and are tailored to the
size and requirements of the particular AGM. For issuers, banks, proxies and other capital
market participants involved in AGM processes, OeKB’s AGM Services deliver infrastructure
solutions that are efficient, customised and future-proof.
PRINCIPAL PAYING AGENT
As a principal paying agent, OeKB was responsible for 191 classes of securities of Austrian
issuers in 2013. OeKB acts in this capacity for the payment of principal and interest on
domestic bond issues of the Republic of Austria. It also handled the redemptions of 31 other
bond issues that had already matured.
MERCUR
OeKB has the mandate from the Federal Ministry of Justice for managing and publishing
MERCUR, a gazette for information under the Act on the Cancellation of Lost or Stolen
Securities (“Kraftloserklärungsgesetz”). In 2013 this involved the management of 305
securities classes.

Organisation and administration of
Austrian government bond issues
OeKB is the agent for the issuance of bonds of the Republic of Austria at auction. The bond
auctions are conducted through ADAS (Austrian Direct Auction System), the automated
electronic auction system developed by OeKB.
For 2013 the Austrian Treasury (Österreichische Bundesfinanzierungsagentur – OeBFA) had
indicated its financing requirement as EUR 20 billion to EUR 24 billion. Ten auctions with a
combined issuance of EUR 14.0 billion were held. Additionally, a total of EUR 8.5 billion was
issued through syndicates in April and September 2013.

www.oekb.at/en/capital-market/
government-bonds

For 2014 the planned issuance of Austrian federal government bonds has been indicated as
EUR 22 billion to EUR 26 billion. As in 2013, monthly auctions are scheduled for 2014.
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AUSTRIAN FEDER AL GOVERNMENT BONDS ISSUED IN 2013
NOMINAL VALUE IN EUR THOUSAND
2.400%

1.750%

1.150%

Bundesanleihe 2013-2034/1
First reopening

660,000

Second reopening

880,000

Bundesanleihe 2013-2023/2

660,000

Second reopening

715,000

Third reopening

781,750

Fourth reopening

880,000

Bundesanleihe 2013-2018/3

1.950%

3.150%

3.650%

550,000

Eighth reopening

550,000

Ninth reopening

880,000

Tenth reopening

781,717

Bundesanleihe 2012-2019/3
Fifth reopening

550,000

Sixth reopening

660,000

Bundesanleihe 2012-2044/4
Second reopening

770,000

Third reopening

770,000

Bundesanleihe 2011-2022/1
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660,000

Bundesanleihe 2007-2017/2
715,000

Bundesanleihe 2003-2018/1
Eighth reopening
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550,000

Seventh reopening

Fourth reopening
4.650%

990,000

Bundesanleihe 2012-2022/2

Sixth reopening
4.300%

4,000,000

Bundesanleihe 2012-2062/1
Second reopening

3.400%

3,000,000

First reopening

First reopening
3.800%

1,500,000

990,000

Notification office under the Capital Markets Act
In 1992, under the Capital Markets Act, OeKB became Austria’s official notification office.
www.oekb.at/en/
capital-market/
services-a-z/
notification-office

PROSPECTUS REPOSITORY
The notification office acts as the filing destination and database for prospectuses prepared
in compliance with the Capital Markets Act, the Investment Fund Act, the Real Estate Investment Fund Act and the Alternative Investment Fund Managers Act; it also maintains a calendar (required by the Capital Markets Act) of planned new issues of securities and investments. The related reports received are published daily under the “new-issue calendar” tab
at http://meldestelle-online.oekb.at (the names of prospective issuers are kept anonymous). In 2013 the notification office processed about 1.5 million reports for the new-issue
calendar. The repository database currently contains approximately 45,500 prospectuses
(including prospectus supplements/amendments) filed under the Capital Markets Act and
fund documents filed under the Investment Fund Act and Real Estate Investment Fund Act.
LEGAL INFORMATION SYSTEM
The notification office also answers inquiries regarding compliance with the formal dis
closure requirements under the Capital Markets Act, Investment Fund Act and Real Estate
Investment Fund Act. It supplies copies of the prospectuses filed and informs the Federal
Ministry of Finance, the Financial Market Authority and the Austrian central bank of trends
observed in the capital market.
As of 1 September 2011, with the coming into effect of the Investment Fund Act of 2011,
the functions of the notification office were adjusted in line with the new requirements for
the electronic filing and storage of fund prospectuses.

Financial Data Services
As part of its key functions in the Austrian capital market, OeKB offers comprehensive
financial data services. In addition to master and transaction data on domestic and foreign
securities, OeKB calculates and publishes data for domestic and foreign funds, fixed income
securities and investment performance results of pension funds.

www.oekb.at/en/
capital-market/
financial-data

ISIN SERVICES
As the National Numbering Agency (NNA), OeKB on request assigns an International Securities
Identification Number (ISIN) to a financial instrument. The ISIN allows each financial instrument to be uniquely identified worldwide, something that is of fundamental importance to all
capital market participants. The ISIN consists of the country prefix “AT”, a nine-character core
of digits and letters that can be chosen by the issuer, and a check digit.
The ISINs are distributed by OeKB in accordance with ISO standard 6166 and are available in
the ISIN directory at www.profitweb.at (in German only). At year-end the ISIN Services were
being used by 1,791 issuers. In 2013 OeKB issued 14,997 ISINs, of which 6,934 were for
derivatives traded on the Vienna Stock Exchange. A total of 25,787 active ISINs were searchable in the ISIN directory at the end of 2013.
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The “ISIN Services” internet application allows applicants to request an ISIN online. Automated requests can be transmitted through an XML interface. Almost all applicants use this
efficient channel.
LEGAL ENTITY IDENTIFIER (LEI)
To be able to uniquely identify market participants worldwide in their financial transactions,
the G20 countries are introducing a global reference number for companies.
The Legal Entity Identifier (LEI) is a 20-digit code assigned by so-called Local Operation Units
(LOU). OeKB intends to apply for the role of this LEI assignment agency for Austria in 2014.
SECURITIES MASTER DATA AND TRANSACTION DATA
OeKB maintains databases for Austrian and international securities and other investment
vehicles. The data is entered by OeKB after careful research, and its up-to-dateness and
accuracy are verified by a standardised quality assurance process. 450 data fields specify
every Austrian security. 700 fields are available for foreign issues.
PRICE AND RATE DATA
For valuation purposes, OeKB provides the following content through data feeds:
▪ Prices of securities traded on the Vienna Stock Exchange (CEESEG)
▪	Prices of unlisted Austrian securities
▪	Prices of international securities
▪	Reference exchange rates of the ECB
PROFITWEB
Profitweb is a long-established online platform for securities data, offering the following
benefits:
▪	Master and transaction data on 1,790,710 active domestic and foreign financial
instruments
▪	Price and transaction data, classification data, performance and risk indicators, volumes
and portfolios of all Austrian funds and all foreign funds registered for sale in Austria
▪	Convenient search functions
▪	Customisable analysis/reports, at data field level
▪	Charting tool
▪	Download options for all analyses and historical data
▪	Publication of capital yield tax data under the Fund Reporting Regulation
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PORTFOLIO DATA
This service enables fund companies to exchange detailed fund data (particularly data on
full holdings) on an automated basis in the international, standard FundsXML format and
thus efficiently make the data available to business partners, data vendors, investors and
regulators.
FUND PROCESSING PASSPORT (FPP)
Through the Fund Processing Standardisation Group, the European Fund and Asset Management Association (EFAMA) carefully analysed the efficiency of back office processes. Based
on the insights gained, the Fund Processing Passport was developed. This document is
harmonised across Europe and contains all essential operational information about a
given fund.
Under contract to the Association of Austrian Investment Companies (VÖIG), OeKB collects
and distributes the FPP data for the Austrian fund companies. This service for investment
companies is available via www.profitweb.at (in German only) and is also accessible through
EFAMA’s central FPP Portal, in which OeKB acts as one of the five European Primary Providers.
At its website www.efama.org, EFAMA offers centralised access to all existing European
FPPs. With this FPP Portal, EFAMA intends to move a step closer to its goal of creating an
efficient, single European market for investment funds.
TAX DATA FOR INVESTMENT FUNDS
In accordance with the Investment Fund Act, OeKB as the notification office under the
Capital Markets Act has responsibility for the centralised collection and publication of the
data on capital yield tax amounts (the tax is known in Austria as “Kapitalertragsteuer”, or
“KESt”) and EU withholding tax amounts for funds. Since the coming into effect of the Fund
Reporting Regulation on 1 April 2012, both domestic and foreign fund companies whose
funds are classified as “capital yield tax reporting funds” report their tax data to OeKB.
They file ad-hoc reports on distributions and, once per year, report full-year data on income
deemed equivalent to distributions.
To this end, OeKB provides fund companies with an efficient infrastructure, including the
necessary electronic interfaces for collection of the data. OeKB publishes these tax amounts
for currently 30,000 ISINs on www.profitweb.at (in German only). The information is also
available in the form of electronic files.
NOTIFICATION OF FUND ACTIONS
Under section 133 of the Investment Fund Act, fund companies must inform investors of
certain fund actions or events. To enable companies to comply rapidly with their notification
obligations, OeKB developed a solution for the Austrian fund industry that makes the following functions available:
▪	Transfer of information and documents on fund actions: The data is transferred via the
Fund Upload Client, which is also used for filing tax information.
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Information on notification of
fund actions is available at
www.oekb.at/en/
capital-market/
notifications/
fund-notifications/
funds-measures

Details on the OeSFX and
current prices are available at
www.oesfx.at

▪	Display in Issuer Information Center: The information is made available through the website
http://issuerinfo.oekb.at, which anyone may access free of charge. Investors and others
can opt to be notified automatically by e-mail when new information is posted on the site.
▪	Forwarding by SWIFT/e-mail: The notifications of fund actions are distributed via SWIFT
(MT564) and/or e-mail specifically to custodians and CSD.Austria account holders.
OeKB SUSTAINABILITY FUND INDEX (OeSFX)
A growing number of investors are putting their money into companies whose conduct is particularly ethical in terms of environmental and social responsibility. To achieve the greatest
possible diversification of risk, a promising strategy for these investors is to buy environmentally or socially responsible funds. This is often referred to collectively as socially responsible
investing (SRI), ethical investing or sustainable investing. With the OeKB Sustainability Fund
Index developed by OeKB, investors can compare the performance of such funds to that of
the entire universe of sustainable equity funds registered for sale in Austria. The index is
WERTPAPIERE
MITOeKB
STÜCKNOTIZ
another way in which
practices its lasting commitment to sustainable business.
10,816

9,774
9,802
9,742
CentralSecuritiesDepository.Austria
(CSD.Austria)
and processing of off- exchange securities transactions
10,321

A book entry transfer of securities at CSD.Austria eliminates the need to move physical
securities. Instructions for securities transfers are generally placed electronically through
OeKB’s DirectSettlement.Advanced (DS.A) system. Through collective custody, banks that
maintain accounts at CSD.Austria gain the benefits of heightened efficiency and security in
the safekeeping and administration of securities. What is more, they save time and costs in
their own in-house custody activities.
2009

2010

2011

2012

2013

At 31 December 2013, CSD.Austria held 23,100 classes of securities for 152 depositors 1
(prior year: 22,382 and 157, respectively).
SECURITIES THAT ARE QUOTED IN PERCENT OF PAR VALUE
ASSETS UNDER CUSTODY AT 31 DECEMBER, EUR BILLION

274.8

2009

289.7

2010

306.5

313.6

310.5

2011

2012

2013

1	Subject to approval by CSD.Austria, the following types of institutions may hold custody accounts: credit institutions,
registered securities firms, members of a domestic securities exchange, official brokers of the Vienna Stock Exchange,
foreign central securities depositories, and securities clearing houses. CSD.Austria may also admit other persons or
legal entities as depositors.
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SECURITIES THAT ARE QUOTED PER UNIT
WERTPAPIERE
STÜCKNOTIZ
ASSETS UNDERMIT
CUSTODY
AT 31 DECEMBER, UNITS IN MILLION
10,816

10,321

9,774

9,802

9,742

REDEMPTION PROFILE AT 31 DECEMBER 2013
34 %

23 %
20 %

2009

2010

2011

2012

2013

12 %
5%

6%

The transactions settled within the DS.A system are classified into three types as follows:
Money market between
≤ 1 year
2 to 3 years
4 toholders
6 years (“Internal”
7 to 10 years
> 10 years
▪ Transactions
two CSD.Austria
account
transactions)
instruments
▪	Transactions between a CSD.Austria account holder and a counterparty having an
account at another custodian of CSD.Austria, in a security held at that custodian
(“External” transactions)
313.6
310.5
306.5(“CCL” transactions)
▪ Transactions from the Custody Clearing Link
289.7

274.8

CSD.A ANZAHL
TRANSAKTIONEN
NUMBER
OF TR ANSACTIONS
SETTLED BY CSD.AUSTRIA IN THOUSAND
1,179
292

1,039
292

31

2009
716

2009
Internal

External

1,182

1,123
196

62

89

2010

2011

825

838

2010

2011

157
916
106
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The custody account balances shown in these charts underline the important role which
CSD.Austria, and hence the non-physical transfer of securities, have come to play in Austria.
Approximately 90% of the nominal value of Austrian debt securities, more than 90% of the
nominal amount of all listed Austrian equity securities and over 70% of Austrian “certificates”
New guarantee contracts issued
Unused limit
(the popular structured products known as “Zertifikate”) are under custody with and serviced
byLimit
CSD.Austria.
on aggregate guarantee exposure EUR 50.000 million
40,650
On 1 November
2013 a new
custody fee schedule
was introduced for securities held in
38,508
37,058
safekeeping for the owners by CSD.Austria as the “issuer CSD”.34,836
The new fee structure
corre31,501
sponds closely to those of international peers and thus enhances the transparency of pricing.
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SETTLEMENT FINALITY ACT
A decision of Oesterreichische Nationalbank on 9 December 2003 recognised CSD.Austria as
a system for the purposes of the Settlement Finality Act. Through the Settlement Finality Act,
Directive 98/26/EC of the European Parliament and Council of 19 May 1998 (the Settlement
Finality Directive) was transposed into national law in Austria. The purpose of the Settlement
Finality Act is to improve the protection of participants in systems defined under the Act in
the event of insolvency of another participant. When this occurs, the status of CSD.Austria as
a system under the Settlement Finality Act places the customers of CSD.Austria in the best
possible legal position.
EUROPEAN DEVELOPMENTS
In 2012 the European Commission drew up a proposed Regulation called the CSDR on
improving securities settlement in the European Union and on central securities depositories.
After a lengthy discussion process in which CSD.Austria took an active part, the Regulation is
expected to come into force in 2014. Once the technical standards for its implementation have
been developed and issued, the CSDs are likely to be authorised under the CSDR in 2016. The
Regulation will require the operations of CSD.Austria to be spun off into a subsidiary.
CUSTODY CLEARING LINK (CCL)
Custody Clearing Link, a product designed to complement CSD.Austria, allows CSD.A’s customers to reap the benefits of direct membership in the Frankfurt Stock Exchange and all
seven German regional exchanges without having to build and maintain their own clearing
and settlement infrastructure. The securities bought in Germany are credited to the accounts
within CSD.Austria (providing a single point of entry), where they are administered. OeKB is
the only central securities depository in Europe to offer such a service. As of the end of 2013,
five Austrian banks settled their securities trades on the German exchanges via OeKB’s CCL
product.
On these other exchanges, OeKB complements its settlement service by also acting as an
execution broker with electronic order routing. To do so, OeKB became a member of all trading floor exchanges in Germany. The orders are sent to OeKB electronically in SWIFT format
and, via a certified provider of order routing systems, are automatically routed to the appropriate stock exchange for execution. Through efficient risk management and its own dunning
system, OeKB optimises the clearing and settlement of securities trades in Germany and the
fulfilment of its customers’ payment and delivery obligations.

Day-to - day operation of cash market clearing for
Central Counterparty Austria (CCP.A)
On behalf of CCP.A, OeKB handles the day-to-day clearing operations for CCP.A’s cash market.
This comprises not just the clearing and risk management but also the servicing of the clearing
members in day-to-day operation, including their communication with CCP.A.
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CCP Austria Abwicklungsstelle für Börsengeschäfte GmbH
CCP.A acts as the clearing agent for the Vienna Stock Exchange and is the central counterparty for all trades concluded on the exchange. In this key role, CCP.A makes a major contribution to the stability of the financial market.

http://en.ccpa.at

For the clearing of stock exchange transactions in the cash market, CCP.A since April 2013
employs a solution (newly developed and operated by OeKB) that uses the CSD.Austria
accounts of the Vienna Stock Exchange members to enter the net securities balances. With
this multi-market and multi-currency capable system, the foundation has been laid for a
cross-border clearing infrastructure for the Central and Eastern European region.
Exchange transactions in the derivatives market are cleared via the EUREX system operated
by the Vienna Stock Exchange. More than 9,200 different products are currently processed
through these systems.

www.eurexchange.com

To ensure the fulfilment of transactions under constantly changing market conditions, CCP.A
employs a multi-tiered collateral system, which was approved also by the Austrian Financial
Market Authority. The risks are recalculated several times per day and every clearing participant deposits security in a common fund (the clearing fund) according to its particular level
of risk or the risk of its Non Clearing Members (NCM).
On 1 July 2013, CCP.A passed another milestone on its way to readiness for EMIR: Essential
organisational requirements for authorisation under EMIR by the Austrian Financial Market
Authority were fulfilled. To this end the owners, Oesterreichische Kontrollbank AG and Wiener
Börse AG, decided to install a Supervisory Board of experts and to significantly raise the capitalisation of the company to approximately EUR 12 million. With the completed appointment
of the Supervisory Board, CCP.A demonstrates its commitment to the latest and high standards of governance for the Austrian capital market.

www.esma.europa.eu/
page/European-MarketInfrastructureRegulation-EMIR
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Energy Market Services
The liberalised energy market has been a beneficiary of the expertise accumulated by OeKB
for more than a decade. In the course of liberalising Austrian energy markets which, in 2012,
had resulted in the European Union’s Third Energy Package and the Austrian Natural Gas Act
being implemented in the Austrian energy and natural gas market, OeKB is servicing
▪	independent clearing houses that deal with ascertaining balancing energy and provide
clearing services
▪ APCS Power Clearing and Settlement AG
▪ AGCS Gas Clearing and Settlement AG
▪ A&B – Ausgleichsenergie & Bilanzgruppen-Management AG
▪ EXAA Energy Exchange Austria – Abwicklungsstelle für Energieprodukte AG
▪ OeMAG – Abwicklungsstelle für Ökostrom AG
OeKB is providing financial clearing, risk management and credit rating services on behalf of
these clearing houses.
Moreover, OeKB Group provides Austrian companies with a resource-conserving outsourcing
solution for trading in carbon dioxide certificates (EUAs, CERs).

Services to the balancing energy market for electricity and gas
More on APCS, AGCS, A&B,
their products and services
www.apcs.at,
www.agcs.at
(in German only) and
www.aundb.at
(in German only)

In the liberalised Austrian energy market, APCS Power Clearing and Settlement AG (APCS)
was licenced as the balancing energy clearing agent for electricity in 2001, and AGCS Gas
Clearing and Settlement AG (AGCS) was licenced as the corresponding agent for gas in 2002.
As clearing agencies, the main responsibility of APCS and AGCS is to provide a competitive
balancing energy market for electricity and gas.
Since October 2013, OeKB has been conducting financial clearing and risk management on
behalf of A&B, while clearing for gas markets in the Tyrol and in Vorarlberg remains with A&B.

Energy Exchange Austria
More on EXAA,
its products and services:
www.exaa.at/en
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In 2002, Energy Exchange Austria (EXAA – Abwicklungsstelle für Energieprodukte AG) used
the full liberalisation of the Austrian electricity market to open for trading in the electricity
spot market. In 2013, the product range was extended by green electricity. In addition to the
usual responsibilities of an exchange, EXAA acts as the central counterparty for all trades.
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Clearing and settlement agent for green electricity
OeMAG Abwicklungsstelle für Ökostrom AG was set up in July 2006 under the amendment of
Austria’s Green Electricity Act, which introduced a uniform Austria-wide approach to the subsidisation of electricity from environmentally friendly sources. OeMAG handles the clearing
and settlement of the green electricity subsidies and is the appointed sole clearing and settlement agency for subsidised green power in Austria.

More on OeMAG,
its products and services:
www.oem-ag.at
(in German only)

Services as a clearing bank to
European Commodity Clearing AG (ECC)
Since 2012 OeKB provides services as a clearing bank to the spot energy market. The clearing
bank function consists of providing accounts, payment processing and collateral management
for exchange members.

More information at
www.ecc.de

Carbon emission trading services
OeKB Group provides an easy solution for the cost-efficient and convenient buying and selling
of spot carbon dioxide allowances over-the-counter.

More information at
www.oekb.at/en/
energy-market/
emission-trading-services
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Profound answers
to questions concerning the economy
and entrepreneurial
issues: from OeKB
Research Services.
”

Analyses of market potential and business locations as well as professional
media monitoring in terms of economy and finance provide a sound basis for
decisions concerning business policy. Companies increasingly seek profound
information relating to country and market as well as information concerning
potential partner companies at home and abroad. OeKB Research Services are
providing such information.
WOLFGANG SCHWARZBAUER
Oesterreichische Kontrollbank AG, Research Services
Combining economics with history in his studies, he subsequently worked
for nearly eight years at an economic research institute, where the last office
he held was that of department head of applied project research in the economics & finance division. Since May 2013, he has been managing projects
in the Economic and Business Research Division at OeKB.

EDITH JAKUBOWSKI
Oesterreichische Kontrollbank AG, Research Services
Shortly after completing her GCE A-levels at a commercial high school, she
landed the job she desired at OeKB. Having worked initially in the Export
Guarantees Division, she changed over to Research Services in 1998, where
she is responsible for marketing and sales and for quality management of
press review services.

EDITH JAKUBOWSKI
Oesterreichische Kontrollbank AG
Research Services
WOLFGANG SCHWARZBAUER
Oesterreichische Kontrollbank AG
Research Services

Research Services
www.oekb.at/en/
research-services

As a result of its central foundation and its neutral position in terms of effect on competition
in Austrian economy and financial market, Oesterreichische Kontrollbank AG has always
been relying on data and information, competently condensing these into market-enhancing
knowledge.
Such expertise has been further developed on a continuous basis over several decades,
while stimuli and feedback from the market were driving forces in this process. Thus, a
separate business segment has evolved. Today, OeKB Research Services are one of the
three major focal points of OeKB activities, along with Export Services and Capital Market
Services.

Economic & Business Research
In this central business segment, the expertise of OeKB Research Services consists in
systematic data collection respectively information gathering – even first-hand, by way of
primary surveys – as well as evaluation, structuring and moulding of such data and information. These studies are always designed according to specific customer requirements, which
ultimately set the guidelines for further development of the service range OeKB Research
Services are offering.
The period under review, for example, saw an increasing demand in specific consulting services, which supported respective clients in their operational activities, hence enhanced their
positioning in global competition.
Over the period under review, the Economic & Business Research business segment, which is
directed primarily at companies that operate on an international level, at commercial banks,
development banks and at Austrian federal institutions, was further extended. One defining
factor, among others, was the fact that Austrian enterprises are beginning again to look
increasingly into expansion projects. Thus, OeKB Research Services prepared profound analyses and informative studies concerning, for example, sector or market specifics, technology
trends or issues of structure.
Moreover, client agenda included proof of concept for greenfield projects and expansion
projects as well as joint ventures based on feasibility studies.

64

Integrated Report 2013 . Research Services

In concreto, contracts assigned to OeKB Research Services in 2013 concerned the focal
issues indicated below:
ANALYSES OF MARKET POTENTIAL AND BUSINESS SEGMENTS
In a nutshell, clients were interested in gaining a better understanding with regard to future
development potentials and viability of national economies, markets or sectors, respectively
technology trends. Moreover, formulating specific approaches to regional strategies or pointing
out options in terms of working individual target markets or handling new business segments
were the services in demand.
COUNTRY ANALYSES & SCORING
In 2013, in order to support strategies in terms of working regional markets, OeKB Research
Services developed a scoring model for enterprises engaging in global activities. This model
helps customers evaluate countries in terms of specific market potentials and rank these
according to respective attractiveness in terms of market entry or expansion strategies. The
scoring model is regularly supplemented by respective earnings analyses, even in the form
of compact country reports concerning top ranking markets.
OPPORTUNITY & FEASIBILITY STUDIES
In the context of a collaboration with the United Nations Industrial Development Organisation
(UNIDO) in 2013, OeKB Research Services implemented the Comfar software, which facilitates
procedures according to internationally accepted standards, for instance with regard to evaluating greenfield or expansion projects.

www.unido.org

Moreover, Research Services regularly draw up various scenarios and assess these, including
evaluations of economic impact, in order to substantiate results. In addition, OeKB Research
Services prepare opportunity studies during preliminary stages of project-specific feasibility
studies in order to identify and analyse ex ante the possibilities and opportunities with regard
to the international project business in respective countries.
LOCATION RESEARCH AND EVALUATION
Similarly, some customers focussed on location research based on primary surveys in 2013.
To this end, estimates and evaluations concerning location-related factors were gathered
from qualified target-group companies to assess the location policies of relevant countries.
On basis of structural analyses concerning survey results, clients received differentiated
conclusions with regard to the attractiveness of particular locations. Such conclusions also
prove useful, when occasion arises, in terms of phrasing recommendations addressed to
policy makers.
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STRATEGIC CONSULTING
More information at
www.oekb.at/en/
research-services/
our-services/
strategic-consulting

In the year under review, customers increasingly requested consulting services. In addition
to data collection and analysis, the objective in this context has been to elaborate concrete
approaches to further developing business operations and to strategic positioning of respective clients. To this end, OeKB Research Services phrase practical recommendations tailored
specifically to customer requirements, identify relevant future options and potential activities,
or develop strategic concepts that form the basis of company decisions in terms of business
policy.
OeKB BUSINESS CLIMATE INDEX FOR CENTRAL AND EASTERN EUROPE

More information at
www.oekb.at/en/
research-services/
our-services/oekb-cee

OeKB Research Services had developed this product in 2007 in order to support companies
engaging in international activities as well as analysts and market observers with regard to
their activities in Central and Eastern Europe. Lead indicators for a total of 21 countries in
Central, Eastern and Southeastern Europe point out regional opportunities at early stages
while, at the same time, facilitating reliable risk monitoring.
With regard to the difficult economic situation prevailing in the region, which varies substantially from country to country, the index proved informative in 2013 as well. It shows, in a
very differentiated and practical manner, how globally acting companies from various sectors
assess the prevailing situation and perspectives concerning the entire region and with regard
to specific CEE countries.
Among other things, the CEE Business Climate Index is commercially exploited worldwide
on basis of successful cooperation over the past few years with Thomson Reuters. In 2013,
moreover, many companies continued to rely upon these lead indicators calculated by OeKB
on a quarterly basis in terms of strategic decisions concerning the region.
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ONLINE PRESS REVIEW
This business segment also relies on guidelines, which are set by customer requirements
in terms of product design and, in particular, with regard to further product development.
Thus the traditional “online press review”, which over many years has been made available
to approximately 2,500 users on a daily basis by OeKB Research Services in cooperation
with Austrian Press Agency, APA, was expanded by a new tool that facilitates personalised
monitoring of international press reports in 2013. The media analysis team of OeKB Research
Services deals in a content-related manner with focal points of interest defined by respective
clients and compiles concise overviews on news items on a daily basis.

More information at
www.oekb.at/en/
research-services/
our-services/mediaservices

Whether background information relating to pending litigation, or observation of companies
prone to crisis, recipients of such media monitoring appreciate reliable updates that are
specifically customised to their respective requirements.
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Efficient and flexible: reliable systems
and tailor-made
IT solutions of
OeKB Group.
”

OeKB stands for top quality, non-alignment, security and reliability.
The same is true for IT systems operated by OeKB and for software solutions
developed and operated at OeKB Group. These optimise business processes
that benefit the economy as a whole.

KL AUS HANIKA
Oesterreichische Kontrollbank AG, EDP Systems and Organisation
Graduate of the school of data processing and certified floor trader, he joined
OeKB as computer programmer. Today, he is responsible for storage systems
and operation of IT applications for funds transfer and securities transactions.

MEL ANIE CULVER
OeKB Business Services GmbH
Coming from the polytechnic for EDP and organisation, she was working
for a software company and for a publishing house, before she joined OeKB
Group. Expert in Microsoft technologies, she is advising customers in terms
of introducing SharePoint projects – from analysing requirements right up to
actual implementation.

KL AUS HANIKA
Oesterreichische Kontrollbank AG
EDP Systems and Organisation

MEL ANIE CULVER
OeKB Business Services GmbH

Organisation and IT services
Uninterrupted systems operation at OeKB Group data processing centres forms the basis of
reliable processing in securities trading and other services. Wherever possible, OeKB Group
employs modern standard software, perhaps along with additional software components
it developed to meet specific requirements, thus ensuring flexibility and high performance
capacity. Employed IT systems, for the most part, comply with state-of-the-art technology.
Companies of various sectors rely upon OeKB Group technology. Thus, OeKB Group distinguishes itself as provider of IT solutions, where safety is of top priority. Through conscientious
handling of resources, IT divisions make a contribution towards OeKB Group sustainability
policy.

SWIFT Access Service
More information in only
2 minutes at
www.oekb.at/
SWIFTvideo
(in German only)

With the OeKB SWIFT Access Service, each company enjoys an easy way of optimising funds
transfer and securities transactions while, at the same time, saving costs on licence fees,
hardware investments and training efforts with regard to employees. From simply exchanging
SWIFT messages to converting proprietary data formats into SWIFT language – OeKB experts
have customised solutions on hand.

Balance sheet data transfer system
The constantly updated
list of all participating
banks, along with other
information, is found at
www.oekb.at/en/
capital-market/
services-a-z/pages/
balance-sheet-transfer.
aspx

The balance sheet data transfer system, which was developed by OeKB upon initiatives of
UniCredit Bank Austria and Erste Bank der oesterreichischen Sparkassen AG, allows certified
public accountants, company accountants and self-employed accountants acting on behalf
of their clients to submit financial statement data to banks in electronic form. Balance sheets
and all-inclusive income statements can be transmitted in standardised XML format.
By way of return service, banks use the balance sheet data transfer system to transfer
feedback on analyses (evaluations, key indicators and credit rating). Data structure and
technology applied in such electronic transfer are tailored to requirements for data transfer
to the companies register.
In 2013, the number of participating certified public accountants rose up to nearly 700.
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Services of IT subsidiary, OeKB Business Services GmbH
(OeKB -BS)
100%-subsidiary of OeKB, OeKB-BS is a specialised IT service provider that defines the term
“IT” also, and above all, as “integrated thinking”. Accordingly, OeKB-BS is always mindful of
the complete perspective, combining technical implementation with proven, methodological
processes and appropriate, organisational ancillary measures. In doing so, OeKB-BS ensures
successful solutions.

More on OeKB Business
Services GmbH, its
products and services:
www.oekb-bs.at.
(in German only)

OeKB-BS specialises in implementing social intranet systems and collaboration portals using
Microsoft standard software and in providing solutions for online data management and business process management. In doing so, OeKB-BS relies upon proven technologies, such as
Microsoft SharePoint, Office, .NET, Java, smartGWT and HTML5.
Leading partner of Prologics IT GmbH and Microsoft Silver Partner, OeKB-BS ensures technically correct implementation of SharePoint and FireStart solutions, including competent
training and ongoing support.
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Safeguarding interests and keeping
up the dialogue –
to the benefit of
OeKB Group and
its stakeholders.
”

The manifold services and responsibilities of OeKB are relevant to the
national economy and come with particular responsibility. OeKB being a
central and neutral institution, it is keeping in perspective the interests of
many and the economy, as a whole. Therefore, OeKB communicates openly
and engages in dialogue – for instance, with customers, the public sector,
special interest groups, the media, investors and with the critical public.
INGEBORG EICHBERGER
Oesterreichische Kontrollbank AG, Corporate Communications
After completing her GCE A-levels and attending several courses in languages
and economics, she worked as team leader and executive assistant in the
Austrian Airlines passenger service department. Having spent some time as
assistant in Corporate Communications, she is now in charge of publications
and media relations.

MARKUS BERNKL AU
Oesterreichische Kontrollbank AG, International Finance
Commercial high school graduate, he has been working in the OeKB Inter
national Finance department for twelve years. A true back-office professional,
he takes care of smooth processing with regard to settlement, commercial
papers and money market business.

MARKUS BERNKL AU
Oesterreichische Kontrollbank AG
International Finance
INGEBORG EICHBERGER
Oesterreichische Kontrollbank AG
Corporate Communications

G4-15, 16, 26, 27, 41, SO1,
FS1, FS5

Stakeholder relations
and dialogue
Customer satisfaction and customer care

G4-15, 16, 26, 27, 41, SO1,
FS1, FS5
PR5

OeKB Group’s services aim to support and strengthen the export industry and capital markets. To achieve this, the Group frequently involves customers in its product development and
improvement processes. Customer wishes and needs are identified, for instance, through personal conversations, structured interviews, electronic surveys and special customer forums.
The results are integrated into the conception, structuring and design of software applications.
OeKB Group companies organise customer information events where customer feedback is
also collected and participants are able to exchange knowledge. Moreover, representatives
of all business segments participate in external events which are relevant to customers,
both by contributing content and using networking activities.
Examples of ways in which customer relationships are cultivated by the Export Services segment are the Export Services newsletter delivered several times per year to customers and
other interested parties; the OeKB seminar on Export Services (known as “Exportakademie”)
intended for exporters and banks; an annual information and dialogue breakfast with banking
colleagues; site visits to existing and prospective customers; and customer events held
jointly with commercial banks all over Austria. In the Capital Market Services segment,
activities include holding information and networking events for capital market players and
helping customers stay abreast of current developments through newsletters. OeKB also
regularly provides capital market customers with information on the latest developments in
the harmonisation of international securities; a website has been set up for this purpose at
www.oekb.at/harmonisierung (in German only).

The current RELEVANT
for download at
http://relevant.oekb.at
(in German only)

Customers and other interested stakeholders are additionally kept up to date through
RELEVANT, the magazine of OeKB Group published four times a year. Moreover, each issue
of this publication features projects and OeKB customers’ success stories.

OeKB Investor Relations
Regular road shows are a cornerstone of OeKB’s efforts to diversify and expand its investor
base. Last year meetings were organised with investors in Asia and the USA, who later participated in OeKB’s bond issues. In addition, OeKB attends issuer and investor conferences
arranged by various banks to meet with central banks, official organisations, insurers, asset
managers, bank treasuries and investment funds. These investors buy OeKB’s debt securities
due to their very high credit quality, the explicit guarantee of the Republic of Austria, their
rarity value and excellent performance in the primary and secondary markets. To measure its
success as an issuer in the capital markets, OeKB compares its performance with that of its
peer group, which include sovereign issuers, multilateral organisations as well as other export
credit agencies.
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Rating agencies
Due diligence meetings with the rating agencies Standard & Poor’s and Moody’s are
scheduled annually. Rating reports are published on a yearly basis and can be found on
the OeKB website.

www.oekb.at/en/
investor-relations/rating

Roundtable
In December 2013, OeKB organised its twenty-third Roundtable. This is a forum attended by
experts from Austria and abroad to discuss current topics relating to economic developments
and finance. Special subjects analysed and debated include for example environmental or
demographic issues. The Roundtable is the result of OeKB’s broad network and close relationship with international banks and public sector institutions.

Dialogue with civil society
Members of civil society (committed citizens or groups) address OeKB almost exclusively in its
role of national export credit agency that is acting on behalf and for the account of the Federal
Ministry of Finance. In concreto, this refers to large projects with potentially high impact on
the environment, on social issues and on human rights, which OeKB assesses or for which the
Austrian Government has either provided or held out the prospect of a guarantee.

G4-37, 58

Relevant NGOs are organised in the ECA Watch Austria platform. OeKB has been keeping
up the dialogue with this platform over the years. In doing so, OeKB always actively informs
these NGOs as soon as project information is published on the OeKB website in compliance
with OECD standards.
In return, ECA Watch Austria contacts OeKB if it deems feasible applications on the part of
OeKB customers and provides to OeKB information concerning projects, respectively sensitive locations or sectors. Such information is useful to OeKB as it may be relevant for its audit
activities or for potential applicants in terms of ensuring a holistic view on a particular project
and its periphery.
Moreover, OeKB invites representatives of civil society and other stakeholders to participate
in its annual sustainability event and in other meetings.
Also, OeKB, itself, holds memberships in civil society initiatives, for instance being corporate
member of Transparency International - Austrian Chapter and of respACT Austrian business
council for sustainable development.

see Membership/
networking

Similarly, in its capacity of development bank of Austria, OeEB is maintaining a dialogue with
civil society (e.g. “Netzwerk Globale Verantwortung”, a Central European network for global
responsibility and exchanges views with these, for example during events and in personal
conversations. OeEB deems its services supplementary to and supportive of the work of Austrian politics, investors, banks and civil society towards development in the poorer countries
of this world.
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Membership/networking
An excerpt of our memberships is available at
www.oekb.at/de/
unternehmen/
ueberblick/netzwerke
(in German only)

Various memberships of OeKB Group companies focus on organisations and initiatives that
are essential for achieving business objectives. Moreover, OeKB Group thus emphasises its
commitment to issues concerning the national economy and civil society.

Federal Ministry of Finance
OeKB is regularly coordinating with the Federal Ministry of Finance its activities in terms of
guarantees and financing, particularly in the soft loan sector.
Following a proposal from OeKB, the basic parameters for coverage of export business
with specific countries are determined and published in the form of country policies on the
OeKB website at www.oekb.at/en/export-services/managing-risks/export-guarantees/
country-policy/pages/list-of-countries.aspx.
Moreover, OeKB advises the Federal Ministry of Finance on financing issues and submits
proposals for recipient countries and specific soft loan terms.
OeKB performs the banking assessment of applications for business transactions, including
summary reports to the Federal Ministry of Finance and, from there, to the members of the
advisory and export financing committees. In addition, OeKB and the Federal Ministry of
Finance exchange information on a regular basis, such exchange being intensified with regard
to specific, major cases and in case of critical, current developments (e.g., substantially
increased political risk in the target country).
OeKB prepares reports on a quarterly basis, which serve the Federal Ministry of Finance as
the basis for information submitted to parliament. Moreover, OeKB provides basic data to
the Federal Ministry of Finance for the annual report to the Main Committee of the National
Council, i.e. “Activity Report of the Advisory Committee Pursuant to Article 6, Austrian Export
Guarantees Act”. OeKB also supplies the Federal Ministry of Finance with necessary information for enquiries.
With regard to granting loans and processing guarantee applications under the Austrian
Export Guarantees Act, OeKB is subject to compliance with international regulations (OECD
Arrangement on Officially Supported Export Credits). Such regulations are negotiated and
discussed in Brussels, on EU level, and in Paris, on OECD level. In this context, OeKB acts
as advisor to the Federal Ministry of Finance, which heads the Austrian delegation on the
international level.
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Events and awards

FS5

Berne Union’s Annual General Meeting
Vienna became the world capital of credit insurers for a few days in early October, when
export credit agencies, which manage risks on behalf of governments (OeKB, in Austria), and
private credit insurance providers met in Vienna for the major annual meeting of the industry,
i.e., the Annual General Meeting of the Berne Union. After twenty years, this marked the second time in the history of the Berne Union that OeKB was acting as host of the annual general
meeting, during which a new management team was voted in.

More about the
Berne Union at
www.oekb.at/en/
export-services/
framework/internationalrelations/berneunion

In this annual meeting, which lasted several days, specialist presentations and discussions
focused on the overall significance of credit insurance in the global economy and on specific
aspects that international risk management experts are concerned with. Central topics of
discussion included market trends and challenges in the export financing sector, among others.
With regard to the global significance of the export credit sector, the figures tell their own
tale: Approximately the tenth part of worldwide exports and foreign investments, i.e., 1,800
billion USD, are collateralised by members of the Berne Union who, since the onset of the
financial crisis in 2008, have made indemnification payments to exporters and investors of
22 billion USD, in total, thus making a significant contribution towards stability of the world
trade system.

CEE Impact Day
The CEE Impact Day forms the climax and, at the same time, the final event of the Investment
Ready Program. During this event, a selection of handpicked, young “social entrepreneurs”
are given an opportunity to meet potential investors of the investment sector to facilitate
implementation of their projects. Prerequisite is that these young entrepreneurs first complete the Investment Ready Program. Impact investment, itself, is deemed a new form of
investment, since it focuses on a positive impact on environment and society, rather than on
maximum financial returns.

http://
ceeimpactday.org/
http://
investment-ready.org/

In 2013 OeKB hosted the Impact Day at the Reitersaal hall, which was very nicely filled with
more than 120 participants. The keynote delivered by Ulrich Grabenwarter, head of strategic
development-equity at the European Investment Fund, was straight to the point – “Money
and investment don’t create value, people and social enterprises do”, introducing the “Social
Impact Accelerator”, a fund of funds that provides funding for social impact investment funds.

Investing effectively – only, how?
What is the impact created by the money I invest? In what specific manner can it contribute
towards change? Such are the questions asked by an increasing number of institutional and
private investors. There are no straight-forward answers to these questions – but there are
many people who address them in detail. 90 interested individuals gathered at the OeKB
Reitersaal hall in late October to discuss this issue at nine tables on occasion of a World Café.
Charly Kleissner, born in Tyrol and internationally deemed an exemplary impact investor and
entrepreneur, delivered the keynote speech.
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World Café topics/hosts at the tables were:
▪	Do social impact investments change the world?/Nikolaus Hutter, Investment Ready
Program
▪	At the bourse (stock exchange) – for the purse, only?/Alexander Racher,
Vienna Stock Exchange
▪	Investing in human resources?/Martina Ganzera-Veraszto, Human Resources,
OeKB Group
▪	Evaluating sustainability – how and why?/Susanne Krippner, oekom research
▪	Ethics professionals for financial illiterates?/Klaus Gabriel, Corporate Responsibility
Interface Center (CRIC), association for ethically oriented investors
▪	Does Austria need an alternative bank and what services should it provide?/
Ralf Widtmann, Projekt Bank für Gemeinwohl (project bank for public welfare)
▪	Investor rights versus human rights./Barbara Linder, Ludwig Boltzmann Institute
of Human Rights
▪	Ethics – a good business opportunity?/Max Deml, Information Service ÖKO-INVEST
▪	Who should finance development?/Kristin Duchâteau, OeEB
At the end, the hosts summarised the results of these discussions at their tables. The talks
were characterised by commitment, high energy and an abundance of ideas ranging from a
sustainable stock exchange through impact investment models to bank models of the Bank
für Gemeinwohl.

Events held in cooperation with the
International Chamber of Commerce (ICC)
In cooperation with the ICC, OeKB has held several events in the past, concerning the issue
of preventing corruption. The most recent lecture of this series of events took place in
November 2013 with Russia as country focus.
The content of these events provides companies with practical information on how to handle
attempts at corruption, thus helping these develop specific preventive measures.

FM Energy Environment Challenge

EN6

The 2013 ranking is
available at
www.atga.com/
index.php?option=
com_content&view=
article&id=144&Item
id=55
(in German only)
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The main location of OeKB is the Palais Montenuovo at Strauchgasse 1-3, in Vienna. The
content of the project submitted by OeKB concerned the specific challenge of successfully
implementing sustainable standards in terms of building technology in a building that was
erected in 1851. A continuous increase of energy efficiency has been achieved over the past
few years by measures, such as heat recovery in cooling units and waste heat utilisation for
surface heating and ventilating systems, combined with replacing windows based on ecological materials; loft conversion according to passive-house standards; and a photovoltaic
system installed on the roof of the Strauchgasse location. At 35 kWh/m² per year, heating
energy consumption in 2013 was even lower than that stated in the energy pass. In a headto-head challenge, the project convinced the jury as well as the audience, who ranked the
project in first place according to their vote.
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Austrian Sustainability Reporting Award (ASRA)
Ever since the year 2000, the Chamber of Certified Public Accountants, the Institute of
Austrian Auditors and other cooperation partners have been jointly presenting the Austrian
Sustainability Reporting Award (ASRA) for the best sustainability reports of Austrian companies. In his keynote, the speaker at this year’s award ceremony, Sir Mervyn King, pointed
out future reporting trends and, with his statement, “corporate reporting is not what it used
to be”, almost prophetically referred to future developments with regard to the OeKB Group
report.

More information about
ASRA at
www.kwt.or.at/de/
desktopdefault.aspx/
tabid-144/
(in German only)

The ASRA 2013 ranked the Sustainability Report of OeKB Group on second place in the
“large companies” category, following the winner, Telekom Austria Group, and followed by
Zumtobel AG, RZB Group and OMV AG. This marked the eleventh time that OeKB Group
received an ASRA award, including three first and two second places.
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Stability and
dynamics: as
the company,
so the people.
”

Over decades, OeKB Group has been performing a variety of challenging
and responsible tasks on behalf of the Austrian economy. Moreover, new
tasks are added, time and again – because the people working here combine
experience and expertise with commitment and flexibility.

MARC AMIT KHANNA
Oesterreichische Kontrollbank AG, Credit Department, trainee up to January 2014
He holds diplomas in foreign trade and public management as well as a
master’s degree from CEMS. Having proved himself during a 16-months
internship, the talented linguist of Indian/Polish family background is now
permanently employed in the special financing division.

HELGA MIETSCHNIG-IDL
Oesterreichische Kontrollbank AG, Human Resources / OeKB Group
Graduate in business education and management training, she had been
interested in human resources development, in the broadest sense, for the
longest time – teaching at a primary school. Today, she is recruiting socially
and professionally competent people for OeKB Group, being mindful of their
further development.

MARC AMIT KHANNA
Oesterreichische Kontrollbank AG
Credit Department

HELGA MIETSCHNIG-IDL
Oesterreichische Kontrollbank AG
Human Resources / OeKB Group

Personnel and responsibilities
G4-11, G4-10, EC5, LA1

The work environment at OeKB Group is characterised by appreciation of employees and
recognition of their performance. Interesting assignments in combination with flat hierarchies
offer individual employees attractive jobs with adequate responsibilities. OeKB Group offers
highly flexible working hours: Performance counts, rather than physical presence on the job –
if the relevant job role permits. A high degree of job security in a stable environment and low
fluctuation rates are further employer characteristics of OeKB Group. Central OeKB locations
in Vienna’s first municipal district are easily accessible by public means of transport.
In addition to specialised knowledge, OeKB Group puts great emphasis on the general skills
of its employees. Four skill groups (entrepreneurial spirit, leadership, joining forces, generating positive energy) and 15 specific skills define the job requirements deemed crucial for the
future of OeKB Group companies. Experts and executives are appraised increasingly according to these criteria:

Skills:
▪ Thinking ahead on the market (internal & external)
▪ 	Designing activities in an efficient and customeroriented manner
▪ 	Taking decisions

Entrepreneurial
spirit

Generating
positive energy

Skills:
▪ Self-reflection
▪ Showing commitment
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Skills:
▪ Providing orientation
▪ Signalling a positive outlook
▪ Developing employees
▪ Promoting initiative and accountability
▪ Calling for performance

Leadership

Joining forces
Skills:
▪ Cross-departmental cooperation
▪ Constructive problem and conflict solving
▪ Giving and taking feedback
▪ Network building and cultivation
▪ Communicating in a spirit of mutual respect

OeKB AG STAFF NUMBERS
31 Dec 2011

31 Dec 2012

31 Dec 2013

393

395

393

86

91

97

Total employees in full-time equivalents

366

368

363

Average age in years

43.2

43.5

44.2

Average length of service in years

15.7

16.0

16.5

Sick days per year and employee

8.6

8.5

8.6

Proportion of total positions held by women

57.0%

56.0%

56.7%

Proportion of management positions held by women

32.1%

32.1%

32.1%

Turnover rate excluding retirements 2

4.1%

1.8%

2.3%

Turnover rate including retirements 2

5.6%

2.3%

3.3%

As at
Total number of employees 1
Of whom part-time employees

1 Including employees posted to OeEB, OeKB Versicherung and Exportfonds.
2	The turnover rate is calculated as follows: the number of separations during the year, multiplied by 100, divided by the average number of employees
in the year. As a result of the low turnover, presenting an analysis by gender and age group would not be meaningful.				
		

SUBSIDIARY STAFF NUMBERS AS OF 31 DECEMBER 2013
OeKB Business
Services GmbH

“Österreichischer
Exportfonds”
GmbH

OeKB
Versicherung
AG

Oesterreichische
Entwicklungsbank
AG

9

16

41

31

2

0

11

2

8.3

16.0

37.5

30.3

36.4

42.9

38.4

37.0

Average length of service in years

3.8

16.8

11.5

3.9

Sick days per year and employee

5.4

7.6

7.0

7.6

11.1%

81.3%

70.7%

64.5%

0.0%

50.0%

71.4%

50.0%

Total number of employees 1
Of whom part-time employees
Total employees in full-time equivalents
Average age in years

Proportion of total positions held by women
Proportion of management positions held
by women
1

Including employees who have been seconded.

Integrated Report 2013 . Personnel and responsibilities

83

Training and human resource development
LA10, LA11

Specific trainings

OeKB Group puts great emphasis on profound specialised knowledge of all employees, which
forms the basis of successful business operations. The OeKB >Academy is an instrument of
human resource development and offers a wide range of in-house seminars that are available
to all employees. In annual employee appraisal meetings, individual as well as group targets
are set for the coming year and the need for training measures is determined and verified. In
the period under review, the focus was placed on training of young executives and developing
a skills model. The OeEB similarly focused on investing in executive development.
All OeKB employees participate in four online training sessions per calendar year concerning
activities of the departments respectively amendments to statutory provisions, e.g., with
regard to risk management, information security, SEPA and export risk insurance cover. The
training of two trainees successfully continued within a cross-departmental trainee program
(term of 12 to 18 months). In the context of drafting the OeKB Group fit & proper policy, all
managing directors, supervisory board members and key employees were appraised and
received information on the subject. The issues of governance and compliance take on an
important role in the company. In order to accommodate this fact, the OeKB Executive Board
created the new position of Legal Compliance Officer in the year under review.
TR AINING AND DEVELOPMENT

LA9, FS4

31 Dec 2011

31 Dec 2012

31 Dec 2013

393

395

393

480,025

469,367

512,119

16,790

16,658

17,205

Per employee (EUR)

1,221

1,188

1,303

Per employee (days)

5.3

5.3

5.5

Senior officers

54

56

56

Training hours, senior managers

2,643

2,053

2,519

Per employee (EUR)

1,654

1,822

2,094

Per employee (days)

6.1

4.6

5.6

As per
Total number of employees of OeKB
Total cost of training (EUR)
Total hours of training

Only training hours with external trainers were reckoned.
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New employees and employee retention
OeKB Group is deemed a highly attractive employer on the Austrian labour market due to its
sustainable human resources policy and the continuous optimisation of quality standards
through comprehensive measures of human resource development. Family-friendly measures,
such as flexible work time models, teleworking or a company day-care centre, attract even
those employees who attach great importance to the balance of career and family.
OeKB Group relies mainly on internet recruiting, presentations at job fairs and lectures held
at schools and universities to draw the attention of candidates to companies of OeKB Group
as potential employers. Moreover, OeKB regularly invites school classes of commercial highschools or polytechnics. On such occasions, students are given a compact introduction on
the work of the various departments in a single morning.
On a regular basis, OeKB offers internship positions to pupils (days of practical work experience) and students of universities of applied sciences (compulsory practical training) as well
as practical work placement for the summer. On the other hand, employees of OeKB Group
are also actively engaged under cooperation agreements as teachers or lecturers at regular
universities (particularly the Vienna University of Economics and Business) or at universities
of applied sciences.
The internal job exchange informs employees on available new job placements and previously
has provided many employees with the opportunity to change jobs and move to other departments. In this manner, OeKB Group has been able to retain within the company well trained
employees that were keen for change, hence avoid spending a lot of time and effort on recruiting. The high degree of satisfaction among OeKB employees is reflected in the low fluctuation
rate as well as in positive statements posted on www.kununu.com (in German only).
Holding the “workandfamily” audit certificate since 2006, OeKB has always been taking into
consideration family and other personal obligations of its employees. In addition to various
other factors, offers of flexitime and part-time models, the company day-care centre and
offers of teleworking positions and sabbaticals have contributed towards the continuously
low fluctuation rate.

Remuneration and gender policy
Remuneration is in conformity with the market, with variable remuneration throughout the
Group, on average, taking up less than 10% of overall remuneration. Social benefits (supplementary health insurance, employee restaurant offering health food, day-care centre, holiday
camp for school children etc.) focus on health and sustainability.

LA2, LA13

Our payroll policy strictly adheres to the principle of gender equality. Initial salaries of holders
of academic degrees correspond to the market level. These are published on the intranet,
hence transparent for all employees. Individual career moves are independent of gender.
Equal pay for equal work is a matter of course. Assessment of employees is based exclusively
on personal skills and professional qualification.
Internal benchmarking of salaries at OeKB is according to eight salary bands. Each job position in the company is attributed to one of these salary bands. This ensures similar pay for
similar jobs in a fair and transparent manner, according to required qualifications, vested
responsibility and actual performance. For purposes of the internally prepared income report
2013 and based on data as of December 2012 (pursuant to the Austrian Equal Treatment
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Act) fixed salaries were evaluated and mean values per gender were calculated for each
salary band.
The number of employees per gender and salary band being quite low, in some instances,
these data, on the whole, can provide merely an indication. Nevertheless, these data reflect
the existing balance of incomes. In salary bands 5 and 6, which are attributed the majority of
positions, incomes of female employees, on average, are slightly ahead.

See Group management
report Non-financial
performance indicators

Hiring, promotions and salary increases are based exclusively on professional qualification.
At OeKB Group, the traditionally high ratio of female employees was 58.1% on 31 December
2013. In particular, the high ratio of female executives (34.4%) deserves to be highlighted.
Moreover, the high ratio of female employees on executive level of OeKB Group companies
is particularly noteworthy. One of the two executive director respectively management board
mandates, each, of OeKB Versicherung AG, “Österreichischer Exportfonds” GmbH and OeKB
Entwicklungsbank AG is assigned to a woman. As of January 2014, the same is true for the
OeKB Executive Board.

Occupational health and safety
Comprehensive occupational health and safety as well as various promotions in the health
sector are a great concern to OeKB. In addition to several vaccination drives, such as ESME,
influenza, diphtheria, tetanus, polio and hepatitis, extended health check-ups were conducted
once again in cooperation with Health Consult Gesellschaft für Vorsorgemedizin GmbH. For
the first time, these included measurements of energy balance/basal metabolic rate and
personal consultations with a vitality trainer.
At the end of the day, sharing leisure activities enables and encourages employees to pursue
common objectives in corporate life. That is why OeKB Group organises sports and cultural
events on a regular basis for employees to participate in during their spare time. Team-sports
events, such as table tennis, soccer, squash, tennis or softball are organised on a regular
basis. We also organise regular pilates, spinal gymnastics and yoga classes, which not only
enhance physical fitness and general health, but also help to increase stamina, motivation
and fun at work.
In 2013, as in previous years, a building evacuation drill took place for employees at the
Strauchgasse and Am Hof locations. On that day, employees moreover had the opportunity
to actively participate in a fire drill.
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Voluntary commitment off work
The commitment of OeKB, as a company, is supplemented by the personal commitment of
its employees. Since 2013, the OeKB Charity Club (in German: Verein “OeKB karitativ”) has
been organising OeKB’s charitable Christmas market, which has been in existence for more
than 25 years, using funds generated by the market event to promote projects of participating organisations. At the Christmas market, OeKB Group employees are serving punch in their
spare time, in two-hour shifts, ten hours a day and seven days a week.

More information about
the participating
organisations at
http://weihnachtsmarkt.
oekb.at
(in German only)

The “Cooking at the Crypt” project has been enjoying OeKB support for many years as well.
The company provides the ingredients, employees of OeKB Group prepare the meals at the
“Crypt” and serve the food to those present. Operated by Caritas, the Crypt is a safe haven
for the homeless who receive food, find a place to sleep and make use of the sanitary facilities. Moreover, medical care and therapeutic counselling are offered as well.
OeKB supports the personal commitment of employees who work with fire brigade and
rescue services by granting temporary special leave in case of disaster to employees who
are members of these organisations (internal agreement).
Other activities include well-attended annual blood drives organised by the Staff Council
and a collection for victims of the typhoon disaster in the Philippines to round out our
commitment.
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Governance & Business Ethics
G4-34, 38, LA12, EC6

Management and supervisory bodies
Executive Board (effective 1 Januar y 2014)

The employment contract
of Rudolf Scholten
runs until 30 April 2017,
Angelika SommerHemetsberger succeeded
Johannes Attems, who had
been member of the Board
of Executive Directors
from 1 June 1988 through
31 December 2013. Her
employment contract runs
until 31 December 2018.
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Angelika Sommer-Hemetsberger

Rudolf Scholten

Member of the Executive Board [since 1.1.2014]

Member of the Executive Board [since 1.5.1997]

Accounting

Controlling, Reporting and Payments

Bond Market and Notification Office under
the Capital Markets Act

Credit Department
Export Guarantees - Claims Management

Capital Market Services

Export Guarantees - International Relations
and Services

EDP Systems and Organisation

Export Guarantees - Project Underwriting

Human Resources

Guarantees for Export Acceptance Credits

International Finance

Organisation, Construction, Environmental
Issues and Security

Research Services

Project and Environmental Analyses

The Executive Board is collectively responsible for
Internal Audit/Group Internal Audit
Risk Controlling Department/Legal Compliance
Secretariat of the Executive Board/Corporate Communications
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Legal Affairs

Senior officers (ef fective 1 Januar y 2014)
Accounting
Markus Schmidt, Head of Department
Gerhard Polterauer
Bond Market and Notification Office
under the Capital Markets Act
Erich Weiss, Head of Department
Maria Kucera, Deputy Head of Department
Capital Market Services
Georg Zinner, Head of Department
Christian Körbler, Deputy Head of Department
Wolfgang Aubrunner
Peter Felsinger
Norbert Leitgeb
Gerhard Mayer
Controlling, Reporting and Payments
Robert Anderl, Head of Department
Michael Meier, Deputy Head of Department
Corporate Communications
Peter Gumpinger
Credit Department
Dieter Nell, Head of Department
Harald Klee, Deputy Head of Department
Hans-Rainer Miehl
Verena Valduga
EDP Systems and Organisation
Lech Ledóchowski, Head of Department
Franz Macsek, Deputy Head of Department
Manfred Heppe
Michael Nedved
Export Guarantees — Claims Management
Christine Dangl, Head of Department
Peter Gaspari, Deputy Head of Department
Norbert Wokusch, Deputy Head of Department
Export Guarantees — International Relations
and Services
Sylvia Doritsch-Isepp, Head of Department
Gerhard Kinzelberger, Deputy Head of Department
Heidemarie Ptacnik

Export Guarantees — Project Underwriting
Ferdinand Schipfer, Head of Department
Erwin Marchhart, Deputy Head of Department
Karin Roitner, Deputy Head of Department
Johannes Pflügl
Guarantees for Export Acceptance Credits
Wolfgang Pitsch, Head of Department
Ulrike Zabini, Deputy Head of Department
Gabriele Dietrich-Oppolzer
Erna Scheriau
Human Resources
Josef Feldhofer, Head of Department
Martina Ganzera-Veraszto, Deputy Head of Department
Internal Audit/Group Internal Audit
Karl Sterrer, Head of Department
Gottfried Stocker, Deputy Head of Department
International Finance
Waltraut Burghardt, Head of Department
Anish Gupta, Deputy Head of Department
Maximilian Plattner
Elisabeth Schneider
Monika Seitelberger
Organisation, Construction, Environmental
Issues and Security
Eveline Balogh, Head of Department
Thomas Bammer, Deputy Head of Department
Project and Environmental Analyses
Werner Schmied, Head of Department
Karl Lenauer, Deputy Head of Department
Research Services
Angèle Eickhoff, Head of Department
Jutta Leitner, Deputy Head of Department
Risk Controlling
Karl Heinz Überlackner, Head of Department and CRO
Christoph Schwärzler, Deputy Head of Department and
Deputy CRO
Gerda Klaus, Deputy Head of Department
Anton Ebner, Legal Compliance

E-mail: first-name.last-name@oekb.at
Telephone: +43 1 531 27-0
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Supervisory bodies
SUPERVISORY BOARD
Position

Name

Year of
birth

Date of
appointment

End of current
term of office

Company

Chairman

Erich Hampel

1951

1 Jan 2010

AGM 2016

UniCredit Bank Austria AG, Vienna

First Vice
Chairman

Walter Rothensteiner

1953

2 Aug 1995

AGM 2016

Raiffeisen Zentralbank
Österreich Aktiengesellschaft, Vienna

General Manager and
Chairman of the Board of
the Executive Directors

Second Vice
Chairman

Franz Hochstrasser

1963

19 May 2009

AGM 2016

Erste Group Bank AG,
Vienna

Deputy General Manager and
Vice-Chairman of the Board
of the Executive Directors

Member

Helmut Bernkopf

1967

19 May 2009

AGM 2014

UniCredit Bank Austria
AG, Vienna

Director and member of
the Board of the Executive
Directors

Member

Peter Bosek

1968

25 May 2011

AGM 2016

Erste Bank der oesterreichischen Sparkassen AG,
Vienna

Director and member of
the Board of the Executive
Directors

Member

Gregor Deix

1972

29 May 2013

AGM 2014

Erste Bank der oesterreichischen Sparkassen AG, Vienna

Member

Michael Glaser

1967

22 May 2012

AGM 2017

UniCredit Bank Austria AG, Vienna

Member

Dieter Hengl

1964

25 May 2012

AGM 2016

UniCredit Bank Austria
AG, Vienna

Director and member of
the Board of the Executive
Directors

Member

Reinhard Karl

1964

22 May 2012

29 May 2013

Raiffeisenlandesbank
Niederösterreich-Wien
AG, Vienna

Director and member of
the Board of the Executive
Directors

Member

Michael Mendel

1957

22 May 2012

29 May 2013

Österreichische
VolksbankenAktiengesellschaft,
Vienna

Director and member of
the Board of the Executive
Directors

Member

Herbert Messinger

1961

18 Dec 2012

AGM 2016

BAWAG P.S.K. Bank für Arbeit und Wirtschaft und
Österreichische Postsparkasse Aktiengesellschaft, Vienna

Member

Heimo Penker

1947

20 May 2005

AGM 2016

BKS Bank AG, Klagenfurt

Member

Angelo Rizzuti

1961

21 May 2003

29 May 2013

UniCredit Bank Austria AG, Vienna

Member

Karl Sevelda

1950

24 Sep 2013

AGM 2018

Raiffeisen Bank
International AG, Vienna

General Manager and
Chairman of the Board of
the Executive Directors

Member

Herbert Stepic

1946

3 Apr 1992

24 Sep 2013

Raiffeisen Bank
International AG, Vienna

General Manager and
Chairman of the Board of
the Executive Directors

Member

Herbert Tempsch

1961

29 May 2013

AGM 2018

UniCredit Bank Austria AG, Vienna

Member

Susanne Wendler

1967

29 May 2013

AGM 2014

UniCredit Bank Austria AG, Vienna

Member

Robert Zadrazil

1970

19 May 2009

AGM 2016

UniCredit Bank Austria
AG, Vienna

Member

Franz Zwickl

1953

20 May 1999

AGM 2016

AGM = Annual General Meeting
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Capacity

General Manager and
Chairman of the Board of
the Executive Directors

Director and member of
the Board of the Executive
Directors

EMPLOYEE REPRESENTATIVES
Position

Name

Year of birth

Date of appointment

End of current term of office

Chairman of the Staff Council

Martin Krull

1976

14 Mar 2002

13 Mar 2014

Vice-Chairman

Erna Scheriau

1959

1 Apr 2001

13 Mar 2014

Member

Alexandra Griebl

1977

14 Mar 2010

13 Mar 2014

Member

Anish Gupta

1966

14 Mar 2006

13 Mar 2014

Member

Elisabeth Halys

1976

1 Jul 2013

13 Mar 2014

Member

Christian Leicher

1968

7 Jul 2009

13 Mar 2014

Member

Claudia Richter

1964

11 Jul 2002

13 Mar 2014

Member

Otto Schrodt

1949

14 Mar 1998

30 Jun 2013

Member

Markus Tichy

1971

1 Jul 2011

13 Mar 2014

GOVERNMENT COMMISSIONERS UNDER SECTION 76 AUSTRIAN BANKING ACT
Position

Name

Year of birth

Date of appointment

Company

Commissioner

Harald Waiglein

1967

1 Jul 2012

Austrian Ministry of Finance

Deputy Commissioner

Johann Kinast

1963

1 Mar 2006

Austrian Ministry of Finance

The above government commissioners under section 76 Austrian Banking Act are also representatives of the Austrian Minister of Finance
under section 6 Export Financing Guarantees Act.

GOVERNMENT COMMISSIONERS UNDER SECTION 27 OF THE ARTICLES OF ASSOCIATION
(SUPERVISION OF BOND COVER POOL)
Position

Name

Year of birth

Date of
appointment

Company

Capacity

Commissioner

Beate Schaffer

1959

1 Nov 2013

Austrian Ministry of Finance

Head of Department

Commissioner

Johannes Ranftl

1948

1 Dec 1996 –
31 Oct 2013

Austrian Ministry of Finance

Assistant head of a government
department

Deputy Commissioner

Edith Wanger

1955

1 Jun 1997

Austrian Ministry of Finance

Public Office Director

INDEPENDENT AUDITOR (FOR THE YEAR 2013 FINANCIAL YEAR)
KPMG Austria AG Wirtschaftsprüfungs- und Steuerberatungsgesellschaft, Vienna
The auditor within the meeting of the Austrian Stock Corporation Act (Aktiengesetz) also acts as the bank auditor for the
purposes of the Austrian Banking Act (Bankwesengesetz).

LEGAL ADVISERS
Position

Name

Year of birth

Company

Lawyer, Legal Adviser

Peter Pöch

1940

Pöch Krassnigg Rechtsanwälte GmbH, Vienna
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Corporate Governance
The Code in its full
wording is available at
www.corporategovernance.at
(in German only)
Cooperation between
the Supervisory Board
and Executive Board

OeKB AG is not a listed company, but is nevertheless guided by the Austrian Code of Corporate Governance to the extent that the Code’s principles are applicable. For non-listed stock
corporations, “L-rules” (rules based on legal requirements) are to be interpreted as “C-rules”
(“comply-or-explain” rules).
The Austrian Code of Corporate Governance, first presented to the public on 1 October 2002,
is reviewed and revised annually in the context of national and international developments.
The most recent amendments to the Code took effect in January 2012. They focused on the
development of the diversity criterion and new rules to improve cooperation between super
visory boards and auditors.
The Executive Board provides the Supervisory Board with regular, prompt and comprehensive
reports on all relevant business developments, including the risk situation and risk management at OeKB and significant Group companies. The aim of good corporate governance
in managing the Group’s business is pursued through open discussion and communication
between and within the Executive Board and Supervisory Board.
The Executive Board sets the Group’s strategic direction together with, and subject to the
approval of, the Supervisory Board and regularly discusses the status of strategy implementation with the latter Board. The Supervisory Board meets at least four times per financial year.

Executive Board

G4-51

Supervisory Board

G4-41, G4-44

The membership
of the Supervisory Board is
presented in section
Supervisory bodies
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The two-member Executive Board of OeKB AG is responsible for managing the company.
Its decisions comply with all relevant laws, the Articles of Association and the Executive
Board’s internal rules of procedure. The division of responsibilities and the internal cooperation of the Executive Board are set out in its internal rules of procedure.
The Executive Board’s compensation includes both fixed and performance-based variable
components. The variable portion can represent up to 40% of total compensation. The design
of the variable compensation policy ensures that the incentive structure is aligned with the
long-term interests of OeKB (see note 54 to the consolidated financial statements). OeKB
maintains directors and officers liability insurance (D&O) for members of the Executive and
Supervisory Boards. The disclosure under L-rule 29 of the Austrian Code of Corporate Governance concerning the aggregate compensation of the Executive Board is omitted in reliance
on section 266(7)b Austrian Commercial Code.
The Supervisory Board is responsible for supervising the Executive Board and supporting it in
managing the company, particularly in making decisions of fundamental importance. At the
end of the year under review, the Supervisory Board was composed of 15 shareholder representatives and eight employee representatives. As a result of an agreement among OeKB’s
shareholders, the number of board members deviates from C-rule 52, which stipulates that
supervisory boards should have a maximum of ten members, excluding the employee representatives.
The Supervisory Board’s remuneration is determined at the Annual General Meeting and
is shown in note 54 to the consolidated financial statements. The employee representatives perform their responsibilities on the Supervisory Board in the course of their ordinary
employment.
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The Supervisory Board has formed an Audit Committee and a Working Committee. The
members of these committees are Erich Hampel (Chairman and Financial Specialist), Walter
Rothensteiner and Martin Krull. The Audit Committee met twice in 2013.

Audit Committee

The Audit Committee is responsible primarily i) for the auditing, and preparation of the
adoption, of the company financial statements, proposal for the appropriation of profit, and
company management report; ii) for the auditing of the consolidated financial statements and
Group management report; and iii) for recommending to the Supervisory Board the choice of
independent auditors. The Audit Committee is also required to monitor the effectiveness of
the enterprise-wide system of internal control and the risk management system.
The Working Committee oversees borrowing operations to fund the Export Financing Scheme;
lending under the Export Financing Scheme; lending under section 3 of the internal rules of
procedure (related debt rescheduling facilities and purchase of accounts receivable); and the
use of the amounts in the interest stabilisation account.

Working Committee

A Compensation Committee was formed to approve compensation policy and supervise its
implementation in practice. The members of this committee are Erich Hampel, Walter Rothensteiner, Franz Hochstrasser, Martin Krull and Erna Scheriau.

Compensation
Committee

In compliance with the amendment to the Austrian Banking Act, which was to enter into force
on 1 January 2014, a Nomination Committee was established before the end of 2013 pursuant to Article 29, Austrian Banking Act. Chaired by Erich Hampel, the Nomination Committee
includes Walter Rothensteiner as first deputy and Martin Krull. The committee regularly evaluates balance and variety in terms of knowhow, skills and experience of executives and supervisory board members, alike. Issuing recommendations, it monitors and supports the policy
of the Executive Board with regard to appointing senior management. The committee will hold
its inaugural meeting in the spring of 2014.

Nomination Committee

Established before the end of 2013 pursuant to Article 39(d), Austrian Banking Act, in preparation for the amended Austrian Banking Act, which was to enter into force on 1 January 2014,
the Risk Committee is chaired by Erich Hampel and includes Walter Rothensteiner as first deputy and Martin Krull. These members of the committee were appointed after their necessary
expertise and experience had been assessed. The Risk Committee monitors implementation of
the OeKB risk strategy. The inaugural meeting will be held in the spring of 2014.

Risk Committee

Transparency and auditing
Openness and transparency in communications with its shareholders and other stakeholders
is particularly important to OeKB. This priority was upheld in 2013 by the Executive Board
and the Investor Relations and Corporate Communications departments. In addition to other
communication channels, up-to-date information on the company and its business segments
is always available on the OeKB website at www.oekb.at.
OeKB promotes the development of women in all management positions (L-rule 60).
According to the rules 4 to 6 of the Austrian Code of Corporate Governance, the motions
submitted to the General Meetings of shareholders and all documents including shareholder
motions and countermotions, as well as the candidates nominated for election to the Super
visory Board, and the resolutions passed at the General Meetings, should ordinarily be
published on the website. However, OeKB considers such publication to be inappropriate,
as this information is reserved for shareholders. Therefore only shareholders may view these
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The independent auditor’s
report is found in the section
Auditor’s Report.

G4-56

G4-1, FS1

documents and the right to confidentiality of shareholders that submit motions must be
respected.
The company financial statements, company management report, consolidated financial
statements and Group management report were audited by KPMG Austria AG Wirtschafts
prüfungs- und Steuerberatungsgesellschaft, the auditor appointed by the Annual General
Meeting.

Policies
OeKB Group sustainability policy
Having evolved from the OeKB environmental policy during the first EMAS certification
procedure, the sustainability policy of OeKB Group was supplemented by social aspects in
2004. It is subject to revision at regular intervals.

Human rights policy
GRI HR1, FS1

The human rights focus of the Sustainability Report 2009 gave rise to the idea of breaking
down into company level the various articles of the Universal Declaration of Human Rights.
Accordingly, each article was juxtaposed to its practical implementation in terms of sustainable
activities on the part of OeKB Group under the motto “human rights in corporate practice”.

Climate policy
EC2, FS1

For more details, including
itemisation according
to Scopes 1, 2 and 3,
see the chapter on
Ecology in ongoing
operations.

Included in the environmental management system, the OeKB climate policy prescribes that
all business processes take into consideration the issue of climate change and that adequate
measures should be taken individually, according to each business process, aiming at a sustainable climate policy, hence a reduction in carbon dioxide emissions. The policy applies to
all OeKB Group companies that are certified under EMAS.
Over previous years, EMAS has triggered various improvements that have led to a clear
reduction in carbon dioxide emissions.

OeKB sponsoring policy
Many of the services provided by OeKB are relevant to the overall economy in terms of their
nature and dimension. Consequently, OeKB bears a specific responsibility, which is reflected
in the context of its sponsoring activities as well. Through financial means or donations in
kind, OeKB sponsors individuals, organisations and social issues, thus emphasising the fact
that we are indeed meeting our responsibility.
Topical fields of OeKB sponsoring activities include social projects, sustainability as well as
education and science.
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OeKB communication policy
OeKB communicates internally as well as externally, vis-à-vis the media and other stakeholders, in a timely, efficient and concerted manner. Written as well as verbal communication of
OeKB is presented in an informative and objective manner. The object of any communication
always is to earn, respectively reinforce stakeholder confidence in OeKB and to enhance
comprehension of the positions and responsibilities of OeKB.

Policies at
www.oekb.at
(in German only)

OeKB Code of Conduct
A company’s success is based, among others, on the reputation and confidence it enjoys
among its stakeholders. Thus, it is important to OeKB that customers, employees, proprietors, policy makers and other stakeholders, such as critical public opinion, always perceive
OeKB acting in a reliable, lawful and diligent manner.

G4-56, 57, 58

The OeKB Code of Conduct (CoC) represents a compilation of the basic facts which our
corporate culture is based on. Documenting the manner in which the company interacts
with employees, customers, suppliers and all other stakeholders, the CoC gives an orientation
for conduct in daily business.
The CoC communicates ethical rules and statutory requirements, which support autonomous
action and promote a working atmosphere that is characterised by openness, respect and
responsibility.
As of September 2013, all employees have access to training sessions with regard to the
CoC.

Preventing corruption
The CoC reflects the provisions set forth in the Austrian Act amending the Criminal Law on
Corruption, which entered into force on 1 January 2013. Not every manner of conduct that is
harmless in terms of criminal law is also deemed desirable by OeKB.
Even though OeKB employees are not office holders within the meaning of Article 74, Austrian Penal Code, OeKB deems it appropriate, based on its central position on the Austrian
capital market and its role of Austrian export credit agency (ECA), that its employees comply
with more stringent provisions of criminal law, as applicable to office holders.
In April 2013, OeKB appointed an anti-corruption officer, who addresses the issue of preventing corruption on occasion of training sessions concerning the CoC. Moreover, a compilation
of questions is available to all employees via the intranet. Furthermore, preventing corruption
will be the topic of an online training to be completed by all employees in 2014.

G4-56, SO4

SO3

See chapter objectives
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OECD Recommendation on Bribery and Officially
Supported Export Credits
SO3

The Austrian government internationally undertook to absolutely adhere to anti-corruption
measures adopted on OECD level. In its capacity of national export credit agency acting on
behalf of the Austrian government, OeKB fully complies with the regulations set forth in the
OECD Recommendation on Bribery and Officially Supported Export Credits.
In terms of export guarantees, this implies that applications under the Austrian Export
Guarantees Act include the request for information concerning pending litigation, respectively
final judgments for bribing foreign office holders and verification as to whether the applicant
is indicated on one of the exclusion lists of certain international financial institutions. If so,
OeKB initiates an intensified assessment procedure to examine in terms of avoiding and preventing corruption, the structure of the transaction at hand and the applicant’s internal set
of regulations. Only after all concerns have been addressed will the application be processed.
OeKB also supports its customers in their efforts to preventively counteract corruption,
particularly by organising and promoting events and workshops.
▪	Information on preventing corruption that is available on the OeKB website
www.oekb.at/en/export-services/transparency-compliance/combating-corruption/
▪	Recommendation of the ICC with regard to preventing corruption is available on
www.iccwbo.org/advocacy-codes-and-rules/areas-of-work/corporate-responsibilityand-anti-corruption/ICC-Rules-on-Combatting-Corruption/
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Sponsoring, public funds, grants
Sponsoring
OeKB sponsoring essentially refers to social projects and sustainability as well as to education and science, with the intention of attaining the company’s communication objectives and
enhancing employee motivation and identification. Specific return services are set forth in
writing and compliance is verified for each sponsoring activity.
Donations may be granted only if identity of the recipient and intended purpose are known.
These may not be used to avoid external or internal regulations and must be fully documented
for the sake of transparency.
Reimbursement for expenses or similar reimbursements for feigned services are not permitted.
The same applies to incommensurate reimbursements for services actually provided.
In 2013, for example, OeKB sponsored the following projects:
▪	Ludwig Boltzmann Institute of Human Rights
Scholarships for a master’s programme on human rights that was established in 2011;
▪	Lobby.16
Efforts concerning the right to education and training of unaccompanied, young refugees
▪	ZARA – Civil Courage and Anti-Racism Work
Promoting the Racism Report
▪	“A letter to the Stars” 2013 – Verein Lernen aus der Zeitgeschichte
(association for learning from contemporary history)
Promoting interviews with contemporary witnesses and exhibitions on “Die Gerechten”
(the righteous) in the federal provinces of Austria
▪	This human world
Film patronage for a film presented at the international human rights film festival
▪	Verein Down Syndrom Österreich (association for people with down syndrome in Austria)
Sponsoring the fundraiser

Public funds
Optimisation of utilised energy was an important issue in the course of the loft conversion
according to ecological criteria at the Strauchgasse location. In addition to utilisation of
waste heat from server rooms and substantially improved insulation, another very major
element was the installation of a photovoltaic system on the roof. Under the Austrian
“Förderungsrichtlinien für die Förderung der Erzeugung von Ökostrom” (funding regulations
for the funding of clean-electricity production), the Vienna municipality granted subsidies
in the amount of EUR 41,812 for the photovoltaic system.

EC4

Valid aid agreements exist with regard to thermal building renovation and procurement of
an electric vehicle. These subsidies have yet to be paid.
In 2013, a total amount of EUR 16,538 in subsidies for the promotion of employee training
was paid with funds from the European Social Fund (ESF) and from the Arbeitsmarktservice
(AMS) for training and further training of employees.
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More than a
decade of environmental management: responsibility
pays off.
”

OeKB has always deemed anticipatory economic management and
responsible action the foundation of commercial success and market reputation.
Since 2001, we have been demonstrating this in a sustainable manner – even
in this Report.

MICHAEL SASSE
Oesterreichische Kontrollbank AG, Organisation, Construction,
Environmental Issues and Security
A part-time job at OeKB during his studies at university proved of sustainable
consequence for the historian and anglicist. Ever since those days, he has
been professionally concerned with present and future – initially, in procurement; later on, in workplace evaluation; and finally as Sustainability officer,
the office he has been holding for many years.

SUSANNE SIPSER
Oesterreichische Kontrollbank AG, Internal Audit / Group Internal Audit
Experienced executive assistant at a general planner’s office and at a
consulting company, the grammar school and commercial high school
graduate initially joined OeKB as assistant, performing auditing tasks.
Today, the certified ‘internal environmental auditor’ is working as senior
auditor in the Internal Audit department.

MICHAEL SASSE
Oesterreichische Kontrollbank AG
Organisation, Construction,
Environmental Issues and Security

SUSANNE SIPSER
Oesterreichische Kontrollbank AG
Internal Audit / Group Internal Audit

Ecology in ongoing operations
G4-6, EN1, EN33

The ecological impact of office operations with regard to OeKB Group core business is not
particularly relevant. Nevertheless, power consumption being equivalent to that of nearly
600 homes represents an absolute value that requires diligent consideration. Over the period
under review 2013 – as in previous years - breaches of environmental law that would have
resulted in criminal or administrative legal action did not occur.

Locations
As regards operational ecology, key indicators for energy, heating energy, water and paper
refer to the main locations at Am Hof 4 and at Strauchgasse 1-3. Represented waste key indicators refer exclusively to the Strauchgasse location, since OeKB Group companies at other
locations are merely tenants, hence unable to determine exact values for such key indicators.
LOCATIONS
2000

2011

2012

2013

13,612

14,738

15,535

15,210

3,075

4,042

4,297

4,297

16,687

18,780

19,832

19,507

267

360

368

368

75

91

91

88

342

451

459

456

20

17

15

16

362

468

474

472

Floor space in m2
Strauchgasse
Am Hof
Floor space, main locations
Number of employees
Strauchgasse
Am Hof
Employees, main locations
Other locations
Total number of employees

Energy management
Energy management refers to all OeKB Group locations, however, particularly to the building
at Strauchgasse, where OeKB, being the proprietor, is able to exert the highest degree of
influence. The responsible unit, technical facility management, convenes expert meetings
at six-months intervals to discuss measured values for approximately 20 data segments
and take appropriate measures. At locations in Vienna’s first district (Am Hof and Strauchgasse, Wallnerstraße and Wipplingerstraße), OeKB obtains electric power exclusively from
hydro-electric power generation. The leased premises at the Linz location and at the default
data processing centre (Ausfalls-Rechenzentrum) use the ordinary power mix, which is
reflected in significantly higher emissions to air.
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ENERGY CONSUMPTION

kWh

2000

2011

2012

2013

Changes
compared to
previous year

2,970,060

2,402,997

2,460,749

2,434,265

-26,484

821,900

480,000

482,840

386,940

-95,900

50,060

48,837

47,279

-1,558

9,794

9,115

11,063

1,948

310,961

303,978

289,211

-14,767

3,791,960

3,253,812

3,305,519

3,168,758

-136,761

1,496,750

862,525

636,984

534,311

-102,673

359,453

266,934

294,595

236,869

-57,726

1,856,203

1,129,459

931,579

771,180

-160,399

1,587,586

1,684,704

1,667,832

-16,872

123,218

215,080

282,500

67,420

17,132

30,110

12,978

Electric power
Strauchgasse
Am Hof
Wallnerstr., Wipplingerstr.
Linz
Data processing centre Vienna 21
Total, electric power
District heat
Strauchgasse
Am Hof
Total, district heat
Natural gas Strauchgasse

64,914

Cooling energy produced
Utilised waste heat
Own photovoltaic system

BUSINESS TR AVEL (ALL LOCATIONS)
EN6 , EN17, EN19, 30

2000

2011

2012

2013

Changes
compared to
previous year

984,663

1,388,332

1,319,009

1,594,812

275,803

-

427,622

391,293

620,959

Railway

14,117

47,045

38,020

37,503

-517

Passenger car

39,237

40,089

34,484

23,354

-11,130

-

-

4,020

5,932

1,038,017

1,475,466

1,391,513

1,655,669

km
Aircraft
Of which carbon-dioxide compensated

Of which emission-free (e-mobility)
Total, business travel

264,156
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CARBON DIOXIDE EMISSIONS
EN4, EN15, EN16, EN17,
EN19

2000

2011

2012

2013

Changes
compared to
previous year

Electric power

672.31

130.19

62.00

59.46

-2.54

District heat

243.16

147.96

18.63

15.42

-3.21

Natural gas

16.03
931.50

278.15

80.63

74.88

-5.75

7.41

7.58

4.75

2.71

-2.04

Aircraft

192.01

270.72

23.43

24.64

1.21

Railway

0.04

0.14

0.33

0.33

-

199.46

278.44

28.51

27.68

-0.83

1,130.96

556.59

109.14

102.56

-6.58

Tonnes
Scope 2

Total purchased energy
Scope 1
Passenger car
Scope 3

Total business travel
Total carbon dioxide emissions

Classification by separate scopes (i.e., defined segments) is according to the Greenhouse
Gas Protocol. Accordingly, Scope 1 includes all direct emissions from combustion in in-house
plants; in the case at hand, concerning OeKB Group, combustion engines of passenger cars.
Scope 2 includes indirect emissions from consumption of purchased energy, and Scope 3
includes other indirect emissions from upstream processes (source: www.ghgprotocol.org/
calculation-tools/faq).
Conversion factors were updated in 2012. Values concerning previous years were not
corrected.
Annual energy costs were clearly reduced as a result of consistent energy management over
many years. At today’s energy prices, consumption per m² equals to that of the year 2000
would incur additional costs in excess of EUR 300,000 per year.
With a capacity of 31 kWp, the photovoltaic system is making a small contribution towards
energy production at the building, which amounted to 30,110 kWh in 2013. Waste heat
recovery from the cooling units, for example, generated about one third of the necessary
heating energy; the remaining supply is covered by district heat. In addition to necessary
failure safety, the highly redundant green-IT data processing centre provides optimised use
of electric power.
See objectives
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Future measures include more efficient pump systems for heating and cooling units and for
optimised lighting.
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CONVERSION TABLE FOR CALCULATING CARBON DIOXIDE EMISSIONS
kg CO2

Sources:

1 km railway (electro)/person

0.0087

Federal Environmental Agency 2012

1 km aircraft/person, domestic

0.0406

Federal Environmental Agency 2012

1 km aircraft/person, international

0.0252

Federal Environmental Agency 2012

1 km passenger car, per vehicle

0.1558

Federal Environmental Agency 2012

1 kWh electric power

0.1999

Linz Strombetrieb GmbH & Co KG

1 kWh electric power –
data processing centre

0.1980

Wien Energie Vertrieb GmbH & Co KG

1 kWh hydro-electric power

0.0000

Wien Energie Vertrieb GmbH & Co KG

0.0200

2012 Act amending the Viennese Construction
Ordinance (technical amendment); energy
pass, Vienna Municipal Department MA 37

1 kWh district heat

Climate -neutral Reitersaal hall
Carbon dioxide emissions generated by events held at the Reitersaal hall can be precisely
calculated. Thus, OeKB offers organisers the opportunity to rent Vienna’s only climate-neutral
hall at the Strauchgasse location to hold events for audiences of approximately 180 persons.
The entire carbon dioxide emissions generated by an event – including even specified access
routes – is compensated by gold-standard projects via ClimatePartner Austria and processing
is included in the rental fee.

EN19

More information at
www.oekb.at/en/
about-oekb/reitersaal

Water and paper
As a result of a defective magnetic valve at the grease trap at the restaurant for employees,
water consumption had massively increased in June 2012. In 2013, consumption decreased by
7.98% compared to the previous year, hence returned to the level of 2011. A further reduction
in water consumption was achieved by installing new tapware fitted with electronic sensors.
WATER AND PAPER CONSUMPTION
EN2, EN8, EN22

Water consumption (m3)
Copy paper consumption (A4 sheets)

2000

2011

2012

2013

Changes
compared to
previous year

9,956

6,783

7,147

6,577

-570

3,540,157

3,338,500

3,359,000

2,683,500

-626,500
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Waste management
GRI EN23, EN31

The represented waste key indicators refer exclusively to the Strauchgasse location. As mere
tenant at other locations, OeKB Group is unable to precisely quantify waste amounts there
generated.
In 2001, in the course of a waste contracting process, weights were attributed to particular
containers at the filling degree of 100% to facilitate allocation of generated waste amounts to
specific fractions. Daily filling degrees by 25% increments are determined by visual inspection
and recorded. Paper amounts disposed of in a confidential manner are added to these values.
Waste generated by the restaurant for employees is excluded from these records, as such
waste is disposed of independently. All hazardous waste is disposed of in compliance with
statutory requirements and each disposal procedure is documented by a respective waste
manifest. All of these data are gathered in an online waste management tool.
The total cost of waste disposal amounted to EUR 45,875 in 2013.

WASTE IN KG

2000

2011

2012

2013

Changes
compared to
previous year

26,288

60,269

56,122

55,579

-543

Glass

1,824

3,456

3,648

3,808

160

Plastic waste

1,248

3,872

4,545

4,869

324

480

480

590

480

-110

20,410

15,760

13,940

13,960

20

715

3,607

1,647

1,462

-185

50,965

87,444

80,492

80,158

-334

Accumulators, batteries

774

91

1,000

895

-105

Fluorescent lamps

129

24

25

27

2

Colour residues

800

264

145

-

-145

Developer, fixer

540

-

-

-

-

2,243

379

1,170

922

-248

90,000

32,670

31,890

33,900

2,010

143,208

120,493

113,552

114,980

1,428

Waste paper

Scrap metal and metal scrap
Grease trap contents
Electronic scrap
Reusable materials

Hazardous waste
Domestic type commercial waste
Total waste

Renovation works generated 217,550 kg of construction waste in 2013 (2012: 128,770 kg).
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Ecological key indicators

EN3, EN5, EN18

2000

2011

2012

2013

Unit

ÖGUT 2008
average*

11,088

6,392

6,413

6,187

kWh/empl.

5,940

111

60

47

40

kWh/m2

95

2,867

3,153

2,936

3,508

km/empl.

4,390

3,124

1,189

230

217

kg/empl.

2,559

116

60

62

58

l/empl./day

60

Paper consumption

41

30

29

23

Sheet/empl./day

37

Proportion of recycling paper

4.4

99.6

99.5

99.4

%

40

98

167

153

151

kg/empl.

141

337

91

87

92

kg/empl.

70

73

31

32

34

%

Energy (Strauchgasse, Am Hof)
Electric power consumption
District heat
Business travel (all EMAS locations)
Railway, aircraft, passenger car
Carbon dioxide emissions
Energy and business travel
Water (Strauchgasse, Am Hof)
Water consumption
Paper (Strauchgasse, Am Hof)

Waste (Strauchgasse including
tenants)
Waste paper
Residual waste
Separation quota

* Source: “Benchmarking für Finanzdienstleister” (benchmarking for financial service providers),
ÖGUT Österreichische Gesellschaft für Umwelt und Technik, 2008
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Supplier management
G4-12, EN33

As a rule, replacements and new purchases of office furniture and equipment as well as
work materials are pre-selected by the relevant Purchasing officers and subsequently verified by the Sustainability officer in terms of sustainability criteria from the criteria catalogue.
The criteria catalogue, “Sustainable procurement at OeKB”, includes principles of sustainability to be observed in the procurement procedure. Superimposed upon these basic rules
are more elaborate, detailed rules concerning the office supplies, IT hardware, employee
catering, construction, merchandising and energy procurement sectors.
In addition to the OeKB guidelines of sustainable procurement, procurement of office supplies
also relies upon the www.bueroeinkauf.at (office procurement, in German only) platform
maintained by the Austrian Ministry of Life (Lebensministerium), i.e., the Federal Ministry
of Agriculture, Forestry, Environment and Water Management. Provided that a product is
registered in this website’s database, it is deemed sustainable. If the desired product is not
indicated on the website, the internal procurement criteria for office supplies will apply.
In addition to measurable criteria (such as electric power consumption, proportion of recyclable components, etc.), procurement takes into consideration certificates and (product)
quality seals for all product groups. Based on his own evaluation and on the expertise of the
Sustainability manager, the Procurement officer may then select one of the eligible products
at his own discretion.
OeKB does not procure any products containing PVC and prefers renewable, recyclable
and repairable, regional products and suppliers that address social issues as defined in the
UN Global Compact.
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Outsourcing guidelines
In the context of operational risk management, OeKB has put in place a procedure that
subjects significant as well as insignificant outsourcing projects, as defined by the Austrian
National Bank (OeNB) and the Financial Market Authority (FMA), to specific rules and examinations. Albeit OeKB presently does not command any significant outsourcing of banking
business, financial services or other specific OeKB services. It does however command insignificant outsourcing according to the aforementioned definitions.
Relevant service providers command a particular order volume and/or a certain degree of
dependency on their services applies. Such service providers are subject to the specific duty
of care, hence assessed on an annual basis in the context of OeKB risk management. In addition to a simple assessment of their economic standing, relevant assessment issues include
questions concerning personnel powers, training and work-related accidents as well as certifications, even in terms of CSR.
Non-compliance on the part of a particular service provider triggers a procedure that may
pave the way towards replacing such a service provider. In 2013, no needs arose in this
respect.
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OeKB Group 2013
consolidated financial statements
Consolidated statement of comprehensive income
2013

2012*

Change
in %

Interest and similar income

461,084

623,825

-26.1%

Interest and similar expense

(380,053)

(527,651)

-28.0%

EUR thousand

Notes

Net interest income

14

81,031

96,174

-15.7%

Share of results of equity-accounted investees

14

5,156

9,330

-44.7%

Impairment losses on loans and advances and other credit risk provisions

15

(145)

(141)

2.8%

Net fee and commission income

16

47,908

49,611

-3.4%

Fee and commission income

56,403

57,130

-1.3%

Fee and commission expense

(8,495)

(7,519)

13.0%

1, 17

(80,175)

(79,522)

0.8%

18

8,651

6,228

38.9%

62,426

81,680

-23.6%

8,200

27,801

-70.5%

70,626

109,481

-35.5%

(15,577)

(24,599)

-36.7%

55,049

84,882

-35.1%

Administrative expenses
Net other operating income
Operating profit
Net gain or loss on financial instruments

19

Profit before tax
Income tax and other taxes

1, 20

Profit for the year
Other comprehensive income
Items that will not be reclassified to the income statement
Actuarial (losses) on defined benefit plans

1, 33

(3,167)

(2,882)

9.9%

Tax effects

1, 20

792

720

10.0%

Other comprehensive income after tax

(2,375)

(2,162)

9.9%

Total comprehensive income for the year

52,674

82,720

-36.3%

54,800

84,631

-35.2%

249

251

-0.8%

55,049

84,882

-35.1%

52,440

82,433

-36.4%

234

287

-18.5%

52,674

82,720

-36.3%

Profit for the year attributable to:
Owners of the parent
Non-controlling interests

Total comprehensive income for the year attributable to:
Owners of the parent
Non-controlling interests

* For details of restatement of 2012, see note 1.
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EARNINGS PER SHARE

Total comprehensive income for the year attributable
to owners of the parent, in EUR thousand
Average number of shares outstanding
Earnings per share in EUR

2013

2012

52,440

82,433

880,000

880,000

59.59

93.67

At 31 December 2013, as one year earlier, there were no exercisable conversion or option
rights. The stated earnings per share therefore represent basic earnings per share and are
not subject to dilution.
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Consolidated balance sheet of OeKB Group
ASSETS
Notes

31 Dec 2013

31 Dec 2012*

Change in %

Cash and balances at central banks

22

520,631

124,266

319.0%

Loans and advances to banks

23

21,364,329

24,549,025

-13.0%

Loans and advances to customers

24

1,489,161

1,526,590

-2.5%

7, 25

(471)

(401)

17.5%

26

1,611,969

1,490,178

8.2%

1, 46

3,748,107

4,865,489

-23.0%

Interests in equity-accounted investees

28

67,766

63,983

5.9%

Property and equipment and intangible assets

27

29,936

33,262

-10.0%

Current tax assets

34

409

409

0.0%

Deferred tax assets

34

72,465

67,450

7.4%

1, 29

59,959

47,683

25.7%

28,964,261

32,767,934

-11.6%

Notes

31 Dec 2013

31 Dec 2012*

Change in %

Deposits from banks

30

381,077

1,692,681

-77.5%

Deposits from customers

31

674,745

674,257

0.1%

Debt securities in issue

32

24,589,960

27,281,609

-9.9%

1, 46

1,546,460

1,465,756

5.5%

Provisions

33

964,316

859,917

12.1%

Current tax liabilities

34

1,197

5,355

-77.6%

Deferred tax liabilities

34

20,876

19,671

6.1%

1, 35

101,140

106,723

-5.2%

36

684,490

661,965

3.4%

4,273

4,180

2.2%

28,964,261

32,767,934

-11.6%

EUR thousand

Allowance for impairment losses on loans and advances
Other financial instruments
Derivatives designated as hedging instruments

Other assets
Total assets
* For details of restatement of 2012, see note 1.

LIABILITIES AND EQUIT Y
EUR thousand

Derivatives designated as hedging instruments

Other liabilities
Equity
Attributable to non-controlling interests
Total liabilities and equity
* For details of restatement of 2012, see note 1.
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Consolidated statement of changes in equity of OeKB Group
CONSOLIDATED STATEMENT OF CHANGES IN EQUIT Y 2013
Called-up
share capital

Capital
reserves

Retained
earnings

Attributable
to shareholders
of the parent

Noncontrolling
interests

Total equity

130,000

3,347

524,438

657,785

4,180

661,965

Profit for the year

54,800

54,800

249

55,049

Other comprehensive
income

(2,360)

(2,360)

(15)

(2,376)

52,440

52,440

234

52,674

(30,008)

(30,008)

(140)

(30,148)

546,870

680,217

4,273

684,490

EUR thousand
At 31 December 2012,
restated

Total comprehensive
income for the year

0

0

Transactions with
owners (dividends)
At 31 December 2013

130,000

3,347

CONSOLIDATED STATEMENT OF CHANGES IN EQUIT Y 2012
Called-up
share capital

Capital
reserves

Retained
earnings 1

Attributable
to shareholders
of the parent

Noncontrolling
interests

Total equity

130,000

3,347

462,025

595,372

4,033

599,405

Profit for the year

84,631

84,631

251

84,882

Other comprehensive
income

(2,198)

(2,198)

36

(2,162)

82,433

82,433

287

82,720

(20,020)

(20,020)

(140)

(20,160)

524,438

657,785

4,180

661,965

EUR thousand
At 1 January 2012,
previously reported

Total comprehensive
income for the year,
restated 2

0

0

Transactions with
owners (dividends)
At 31 December 2012,
restated

130,000

3,347

1	“Retained earnings” combines two columns that were shown separately in the 2012 consolidated financial statements as “retained earnings” and
“profit for the year”.
2	The restated total comprehensive income, as the total of the items “profit for the year” and “other comprehensive income” equals the item “profit for
the year” presented in the 2012 consolidated financial statements.

The amounts of called-up share capital and capital reserves shown above are the same as
those reported in the separate financial statements of Oesterreichische Kontrollbank AG.
More information on equity is provided in note 36.
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Consolidated statement of cash f low
of OeKB Group
2013

2012*

70,626

106,599

Depreciation, amortisation and impairment of property and equipment and intangible assets

5,034

4,535

Changes in provisions

4,233

5,403

EUR thousand
Profit before tax
Non-cash items included in profit before tax, and adjustments to reconcile profit before tax to
cash flows from operating activities:

Gains/losses from disposal and/or valuation of investments and property and equipment
Unrealised (gains)/losses from movements in exchange rates
Other non-cash items

250,549

169,946

(255,778)

(189,445)

4,955

(11,991)

3,082,982

3,905,056

Changes in operating assets and liabilities, after adjustment for non-cash components
Loans and advances to banks
Loans and advances to customers
Other operating assets
Deposits from banks
Deposits from customers
Debt securities in issue
Other operating liabilities
Interest and dividends received

37,416

(117,312)

(12,273)

14,239

(1,318,401)

741,278

488

73,274

(1,383,157)

(5,548,610)

(5,584)

34,270

531,001

965,561

(408,580)

(616,564)

Income tax paid

(22,731)

(24,654)

Net cash from/(used in) operating activities

580,780

(488,415)

225,462

124,074

48

6

(378,164)

(71,045)

Interest paid

Proceeds from disposal of:
Securities at fair value through profit or loss
Property and equipment and intangible assets
Purchase of:
Securities at fair value through profit or loss
Property and equipment and intangible assets

(1,753)

(6,486)

(154,407)

46,549

Issue of shares

-

-

Dividends paid

(30,008)

(20,020)

Net cash (used in) financing activities

(30,008)

(20,020)

Cash and cash equivalents at beginning of period

124,266

586,152

Net cash from/(used in) operating activities

580,780

(488,415)

Net cash (used in)/from investing activities

Net cash (used in)/from investing activities

(154,407)

46,549

Net cash (used in) financing activities

(30,008)

(20,020)

Cash and cash equivalents at end of period

520,631

124,266

* For details of restatement of 2012, see note 1.

In the prior year, for proceeds from the disposal of and outflows from the purchase of other financial
instruments at fair value through profit or loss, a net positive amount of EUR 53,029 thousand was
reported within net cash used in operating activities. Further detail on cash and cash equivalents is
given in note 22. Additional information on the cash flow statement is provided in note 37.
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Notes to the consolidated
financial statements of
OeKB Group
Accounting policies
(1)

General information

Oesterreichische Kontrollbank Aktiengesellschaft (“OeKB AG” or “OeKB”) is a special-purpose
bank with its registered office in Vienna, Austria. The activities of OeKB Group consist largely
of export services and capital market services.
The export guarantee system is based on the provisions of the Export Guarantees Act and the
respective regulation issued by the Federal Minister of Finance. OeKB, as the agent of and at
the risk of the Republic of Austria, offers cover for non-marketable risks, focusing on exports
of capital goods and Austrian direct investment abroad.
The Export Financing Scheme also operated by OeKB serves to fund export credits extended
by banks (with OeKB providing finance to the bank that lends to the customer) and to fund
direct lending by OeKB for the same purposes. Thanks to the Austrian government guarantees
under the Export Guarantees Act, OeKB does not incur significant credit risk. The Export
Financing Scheme is managed as a separate accounting entity within OeKB Group. The
accounting entity encompasses most of the loans, interim investments and money market
transactions on the one hand, and the required funding items (including derivatives used for
hedging) on the other hand. All surpluses from the Export Financing Scheme are recognised
in an interest rate stabilisation provision and are available for future market support measures.
With a broad offering of services for the capital market, OeKB is a hub for numerous activities
required before and after the purchase or sale of securities. For decades now, these services
have benefited financial services providers, issuers, investors and the Republic of Austria.
OeKB AG prepared the consolidated financial statements for the year ended 31 December
2013 in accordance exclusively with International Financial Reporting Standards (IFRS) as
adopted by the European Union, thus also satisfying the requirements of section 59a Austrian
Banking Act and section 245a Austrian Commercial Code.
In preparing these financial statements, OeKB Group applied all IFRS (including IAS) and their
interpretations by the International Financial Reporting Interpretations Committee (IFRIC,
formerly Standard Interpretations Committee or SIC) that were effective at the balance sheet
date. Uniform accounting policies are used throughout the Group.
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The consolidated financial statements were prepared on a historical cost basis, except for
the following items:
▪
▪

Derivative financial instruments (measured at fair value)
Financial instruments at fair value through profit or loss

CHANGES IN ACCOUNTING METHODS
With the exception of the new and amended accounting standards described below, the same
accounting methods were applied in preparing these consolidated financial statements as in
the preparation of the consolidated financial statements for the prior (2012) financial year.
In the 2013 accounts the positive and negative fair values of derivatives held for hedging
purposes are presented on the face of the balance sheet. In the prior years, these items were
reported within other assets and other liabilities.
IFRS 13 – Fair Value Measurement
In May 2011 the IASB issued IFRS 13, which combines the fair value measurement rules previously fragmented between individual IFRSs and replaces these rules with a single, cohesive
standard. IFRS 13 is wide in scope and covers both financial and non-financial items. IFRS 13
is applied (with certain exceptions) whenever another IFRS requires or allows measurement
at fair value, or when disclosures about the measurement of fair value are required. IFRS 13
is effective prospectively for financial years beginning on or after 1 January 2013. Its initial
application does not have a material impact on the measurement of OeKB Groupʼs assets and
liabilities; changes result mainly in the notes. Thus, the standard requires disclosures on the
market values (fair values) and categorisation of financial instruments.
Amendments to IAS 1: Presentation of Items of Other Comprehensive Income
The change to IAS 1 requires items of other comprehensive income to be grouped according
to whether they can be reclassified to profit or loss or not. If the items of other comprehensive income are presented on a pre-tax basis, the associated tax amount must also be presented separately by these categories. The adoption of this change has an effect on the presentation of the statement of comprehensive income. Beginning with the 2013 consolidated
financial statements, items that will not be reclassified to profit or loss are shown separately
from those which may be so reclassified. At 31 December 2013 there were no items in OeKB
Group that may subsequently be reclassified to profit or loss.
Amendments to IFRS 7: Offsetting Financial Assets and Financial Liabilities
The amendments to IFRS 7 require the disclosure, for financial instruments, of information
about rights of offset and related arrangements under an enforceable master netting agreement or similar arrangement. The amendments are effective prospectively for financial years
beginning on or after 1 January 2013. This does not result in changes for OeKB Group.
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Amendments to IAS 19 – Employee Benefits (revised 2011)
In the financial year under review, the Group retrospectively applied the revised IAS 19 for
the first time. The most significant change to IAS 19 relates to the reporting of movements
in defined benefit obligations and in the fair value of plan assets. Under the revised standard,
movements in defined benefit obligations and in the fair value of plan assets must be recognised immediately as they occur. All actuarial gains and losses from the remeasurement
of the obligations and plan assets must now be recognised directly in other comprehensive
income. As OeKB Groupʼs practice in the prior periods was to recognise the remeasurement
of obligations directly in profit or loss, the new rules for the recognition of actuarial gains and
losses lead to adjustments in other comprehensive income. The impact of the retroactive
application of IAS 19 is reflected both in the opening balance of the statement of changes in
equity at 1 January 2012, and in the reconciliation with comprehensive income. The comparative data have been restated accordingly.
EFFECTS OF CHANGES IN ACCOUNTING METHODS
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
2012 as
previously
reported

2012 effect
from defined
benefit plans

2012
restated*

2013 effect
from defined
benefit plans

96,174

-

96,174

-

Share of results of equity-accounted investees

9,330

-

9,330

-

Impairment losses on loans and advances and other
credit risk provisions

(141)

-

(141)

-

49,611

-

49,611

-

(82,404)

2,882

(79,522)

3,167

6,228

-

6,228

-

Operating profit

78,798

2,882

81,680

3,167

Net gain or loss on financial instruments

27,801

-

27,801

-

Profit before tax

106,599

2,882

109,481

3,167

Income tax and other taxes

(23,879)

(720)

(24,599)

(792)

82,720

2,162

84,882

2,375

Remeasurement of defined benefit plans/
actuarial gains and losses on defined benefit plans

-

(2,882)

(2,882)

(3,167)

Tax effects

-

720

720

792

-

(2,162)

(2,162)

(2,375)

82,720

-

82,720

-

EUR thousand
Net interest income

Net fee and commission income
Administrative expense
Net other operating (expense)/income

Profit for the year

Other comprehensive income after tax
Total comprehensive income for the year
* 2012 and 2013 restatement
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Further amendments to IFRS 1 (Government Loans), and to IFRIC 20 (Stripping Costs in
the Production Phase of a Surface Mine), as well as the 2009-2011 Cycle of Annual Improvements to IFRSs, were effective for the first time for the financial year under review. These
changes have no impact on the consolidated financial statements of OeKB Group.
The following new and amended standards and interpretations which become effective in
subsequent financial years are not applied early by OeKB Group.
NEW STANDARDS AND INTERPRETATIONS NOT YET APPLIED
The following major new and revised accounting standards and interpretations have been
adopted into European Union law and will become effective in the future, but have no impact
on OeKB Group, as there are no transactions to which they apply.
Effective date
IFRS 10

Consolidated Financial Statements

New

1 January 2014

IFRS 11

Joint Arrangements

New

1 January 2014

IFRS 12

Disclosure of Interests in Other Entities

New

1 January 2014

IAS 27

Separate Financial Statements

Amendments

1 January 2014

IAS 28

Investments in Associates and Joint Ventures

Amendments

1 January 2014

IAS 32

Financial Instruments: Presentation

Amendments

1 January 2014

IAS 39

Financial Instruments: Novation of hedging instruments

Amendments

1 January 2014

IFRS 10 – Consolidated Financial Statements
This standard introduces a new and comprehensive definition of control. Where one company
has control of another company, the parent must consolidate the subsidiary. Under the new
concept, control exists when the potential parent company (the investor) has decision-making
power over the relevant activities of the potential subsidiary (the investee) through voting
rights or other rights, has exposure to positive or negative variable returns from the investee,
and can use its decision-making power to affect these variable returns.
The new standard is effective for financial years beginning on or after 1 January 2014. IFRS
10 is to be applied retrospectively, with certain exceptions.
OeKB Group has determined the impact of the new standard. The control relationships in OeKB
Group are clear-cut and the application of IFRS 10 will therefore not have an impact.
IFRS 11 – Joint Arrangements
IFRS 11 changes how joint arrangements are accounted for. The new concept requires distinguishing between joint operations and joint ventures. A joint operation exists when the parties
with joint control have direct rights to the assets, and have obligations for the liabilities, of the
arrangement. Each party with joint control reports its share of the assets, liabilities, revenue
and expenses of the joint operation in its consolidated financial statements. By contrast, in a
joint venture, the parties with joint control have rights to the net assets of the arrangement.
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These rights are reflected in the – required – use of the equity method of accounting in
the consolidated financial statements; the option of using proportionate consolidation is
eliminated.
The new standard is effective for financial years beginning on or after 1 January 2014. Specific
transition guidance is provided for the change-over from proportionate consolidation to equity
accounting.
As joint ventures are already accounted for using the equity method in OeKB Groupʼs consolidated financial statements, the adoption of IFRS 11 in conjunction with the amended
IAS 28 does not result in a change for the Group.
IFRS 12 – Disclosure of Interests in Other Entities
This standard specifies the required disclosures regarding investments in other companies
(such as subsidiaries, joint arrangements and associates). The requirements are significantly
expanded from the disclosures currently required under IAS 27, IAS 28 and IAS 31.
The new standard is effective for financial years beginning on or after 1 January 2014.
Amendments to IFRS 10, IFRS 11 and IFRS 12: Transition Guidance
The amendments include a clarification and further relief for the transition to IFRS 10,
IFRS 11 and IFRS 12. Thus, restatement of comparative information is required only for
the immediately prior period. Moreover, for disclosures in the notes related to unconsolidated
structured entities, comparatives are not required for periods before the initial application
of IFRS 12.
The changes to IFRS 10, IFRS 11 and IFRS 12 are effective for financial years beginning on
or after 1 January 2014.
Amendments to IAS 28 – Investments in Associates and Joint Ventures
In connection with the publication of IFRS 11 – Joint Arrangements, amendments were also
made to IAS 28. The IAS 28 standard continues to cover the application of the equity method
of accounting. However, the scope of IAS 28 is significantly expanded by the introduction of
IFRS 11, as equity accounting will now be required not just for investments in associates but
also for investments in joint ventures (see IFRS 11). The use of proportionate consolidation for
joint ventures is thus no longer an option.
Another change relates to situations where only part of an investment in an associate or joint
venture is held for sale: that portion is accounted for in accordance with IFRS 5, while the
remaining portion (to be retained) continues to be accounted for using the equity method until
the time of disposal of the portion held for sale.
The amendments are effective for financial years beginning on or after 1 January 2014.
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Amendments to IAS 32: Offsetting Financial Assets and Financial Liabilities
This clarification of IAS 32 provides additional guidance on when financial instruments may
be offset. It explains the meaning of a “current legal right of set-off” and clarifies which
gross settlement systems would meet the criteria for net settlement as the term is understood in the standard.
The amendments to IAS 32 are effective for financial years beginning on or after 1 January
2014.
Amendments to IAS 39: Novation of Derivatives and Continuation of Hedge Accounting
Under certain conditions, the amendments to IAS 39 allow derivatives to remain designated
as hedging instruments in an existing hedge relationship despite their novation to a central
counterparty, where that novation is required by legislation or regulation.
The amendments to IAS 39 are effective for financial years beginning on or after 1 January
2014.
CRITICAL ASSUMPTIONS, JUDGEMENTS AND ESTIMATES
The preparation of the consolidated financial statements in accordance with IFRS requires
the Executive Board to make judgements and to proceed on assumptions about future developments. These judgements and assumptions can have a material effect on the recognition
and measurement of the assets and debt, the disclosure of other liabilities at the balance sheet
date, and the amounts of income and expenses reported for the financial year.
The following assumptions involve a not insignificant risk that they may lead to a material
change in the carrying amounts of assets and liabilities in the subsequent financial year:
▪	The inputs used for the determination of fair value are based in part on assumptions
about future developments, which can fluctuate significantly in times of volatility.
▪	The measurement of existing retirement and termination benefit obligations involves
assumptions regarding interest rate, age at retirement, life expectancy, employee turnover
and future increases in pay and benefits.
▪	The recognition of deferred tax assets is based on the assumption that sufficient taxable
income will be realised in the future to utilise them.
▪	The off-balance sheet obligations from guarantees and from other contingent liabilities
are regularly reviewed as to whether they require recognition in the balance sheet.
The estimates and underlying assumptions are reviewed on an ongoing basis and are consistent with the respective standards. The estimates are based on experience and other factors,
such as budgets and currently reasonable expectations for or forecasts of future results. The
actual amounts and results may differ from the assumptions and estimates made if the factors
and circumstances cited above do not match the trends expected at the balance sheet date.
Changes are recognised in profit or loss as they become known, and the assumptions are
adjusted accordingly.
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(2)

Scope of consolidation

A list of all entities that are represented in the consolidated financial statements of OeKB
Group is provided in note 28, Companies wholly or partly owned by OeKB AG. Three companies are fully consolidated: Oesterreichische Kontrollbank AG (“OeKB”, the Group parent)
and the Vienna-based Oesterreichische Entwicklungsbank AG (“OeEB”) and “Österreichischer
Exportfonds” GmbH (“Exportfonds”). There was no change during the financial year in the
scope of consolidation, i.e., in the lists of entities that are fully consolidated, included by the
equity method, or unconsolidated and held at cost.
Representing the unconsolidated entities held at cost, two subsidiaries were not consolidated (prior year: two); they are of minor overall significance to the Group’s financial position
and results of operations. The combined total assets of these two entities represent less
than 0.01% of the Group’s consolidated total assets, and their combined profit for the year
represents less than 0.09% of the Group’s consolidated profit for the year. In OeKB Group’s
consolidated financial statements, two companies (prior year: two), which are joint ventures,
were accounted for by the equity method.
NUMBER OF COMPANIES INCLUDED IN THE CONSOLIDATED FINANCIAL
STATEMENTS OR HELD AT COST, BY ACCOUNTING METHOD
31 Dec 2013

31 Dec 2012

Fully consolidated companies

2

2

Equity-accounted investees (joint ventures)

2

2

Unconsolidated subsidiaries held at cost

2

2

Other investments in companies held at cost

9

11

15

17

Total

(3)

Methods of consolidation

The consolidation of the Group accounts involves purchase-method accounting; equitymethod accounting; consolidation of intercompany balances, expenses and revenues; and
the elimination of intercompany profits. The separate annual accounts of the fully consolidated entities and of the entities accounted for by the equity method are uniformly made
up to 31 December.
The Group elected to make use of an option under IFRS 1 on 1 January 2004 (the date of
transition to IFRS) by adopting the carrying amounts from the initial consolidation that was
performed under the Austrian Commercial Code, or UGB. Acquisitions of subsidiaries are
thus accounted for by the purchase method. Under this method, the cost of the acquired
ownership interest is offset against the Group’s share of the subsidiary’s net assets at the
time that control passes to the Group. As in the prior periods, the provisions of IFRS 3 on
business combinations were not yet applied in the year under review, as no relevant trans
actions occurred. Intercompany balances, expenses, revenues, profits and losses are eliminated when significant.
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Companies classified as joint ventures are accounted for under the equity method and are
reported as interests in equity-accounted investees. Measurement by the equity method is
based on local financial statements, adjusted to adhere to the Group’s uniform accounting
methods. The annual results are obtained from the latest available annual separate financial
statements and sub-groups’ consolidated financial statements, and the changes in equity are
thus recognised in the year in which they occur. Dividends paid by joint ventures to the Group
parent company are eliminated by reversing entries. Profits or losses for the year generated
by joint ventures are shown in the consolidated income statement within share of results of
equity-accounted investees.

(4)

Foreign currency translation

The consolidated financial statements are presented in thousands of euros, rounded by the
standard round-half-up convention. The euro is also OeKB Group’s functional currency.
Assets and liabilities denominated in foreign currencies are translated at the reference
exchange rates of the European Central Bank at the balance sheet date of 31 December 2013.
FOREIGN EXCHANGE REFERENCE R ATES AT 31 DECEMBER 2013
Currency

Mid rate

Currency

Mid rate

Currency

Mid rate

Currency

Mid rate

AUD

1.5423

DKK

7.4593

JPY

144.72

SEK

8.8591

CAD

1.4671

GBP

0.8337

NOK

8.363

USD

1.3791

CHF

1.2276

HRK

7.6265

PLN

4.1543

CZK

27.427

HUF

297.04

RON

4.471

FOREIGN EXCHANGE REFERENCE R ATES AT 31 DECEMBER 2012
Currency

Mid rate

Currency

Mid rate

Currency

Mid rate

Currency

Mid rate

AUD

1.2712

DKK

7.461

JPY

113.61

SEK

8.582

CAD

1.3137

GBP

0.8161

NOK

7.3483

USD

1.3194

CHF

1.2072

HRK

7.5575

PLN

4.074

CZK

25.151

HUF

292.3

RON

4.4445

(5)

Financial instruments

LOANS AND ADVANCES TO BANKS AND CUSTOMERS
Loans and advances to banks and customers, to the extent that they are originated by the
Group, are carried at their nominal amount or at amortised cost, before deduction of impairment losses and including accrued interest. Individual allowances for impairment losses are
recognised for identifiable individual credit risks and for country risks. Impairment losses
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are not deducted from the corresponding loans and advances but are reported as a separate
line item on the face of the balance sheet. As a result of OeKBʼs business model, most of its
assets are in loans and advances to banks. Most of the loans and advances to banks made
under OeKBʼs Export Financing Scheme are guaranteed by the Republic of Austria, and therefore no provision for credit losses was required (see note 1, General information).
OTHER FINANCIAL INSTRUMENTS
The item “other financial instruments” consists of all fixed income and variable income securities (including equities) and investments in unconsolidated subsidiaries and smaller shareholdings in other companies. In other words, investments consist of all securities and all
unconsolidated investees. Effects on profit or loss are shown in the statement of comprehensive income within net gain or loss on financial instruments. The date of initial recognition or
derecognition of other financial instruments is the settlement date.
Bonds and other fixed income securities as well as equity shares and other variable income
securities are designated at fair value through profit or loss, consistent with the business
model. The business model of the investment portfolio calls for taking long-term positions in
bonds and investment funds. The portfolio is managed on the basis of market values. These
securities are measured by OeKB Group at fair value through profit or loss. The Group does
not have a trading portfolio.
The investments in unconsolidated subsidiaries and other companies are initially measured
at amortised cost.
FINANCIAL LIABILITIES
Financial liabilities are initially measured at their actual proceeds. As a rule, financial liabilities
are held at amortised cost, in keeping with the business model. Where derivatives are used
to hedge the interest rate risk or currency risk associated with liabilities, the hedged debt
instruments are recorded at fair value in order to avoid accounting mismatches. Premiums,
discounts or other differences between the proceeds and the repayment amount are realised
over the term of the instrument by the effective interest method and recognised in net interest
income (at amortised cost). Zero coupon bonds are recognised at present value.
DERIVATIVE FINANCIAL INSTRUMENTS
To manage market risks, the Group uses derivative financial instruments (derivatives), especially to hedge future variable cash flows against changes in market interest rates and thus to
prevent to mitigate the revenue risk on the lending side. The derivatives involved are largely
interest rate swaps and cross currency interest rate swaps, which are traded over the counter
(OTC) and used as hedging instruments, primarily for debt securities issued by OeKB Group.
Credit exposures arising from fluctuations in value are secured with collateral. Derivatives are
not used for speculative purposes.
The fair value of derivative contracts is calculated by generally accepted methods. Derivatives
are recognised at the trade date. Derivative contracts are reported at their market value (the
clean price) as a separate item in assets or liabilities. To avoid accounting mismatches (based on
FVTPL measurement), the change in market values of the hedged balance sheet items, like that
of the derivatives, is recognised in profit or loss within net gain or loss on financial instruments.
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The exchange rate guarantee of the Republic of Austria under the Export Financing Guarantees Act (in German: Ausfuhrfinanzierungsförderungsgesetz, published in Federal Law Gazette
No. 216/1981, as amended), which is used to hedge exchange rate risks under the Export
Financing Scheme, is treated as a derivative contract and measured at fair value.

(6)

Determination of fair value

A number of accounting methods and disclosures of OeKB Group require the determination
of the fair value of financial assets and liabilities. A valuation team consisting of members of
the Accounting, Risk Controlling, and International Finance departments measures the fair
values. The monitoring of the measurement of fair values is centralised and is reported to the
full Executive Board.
The valuation team regularly reviews the significant non-observable input factors and the
remeasurement gains and losses. Where information from third parties (such as quotations
from brokers or from pricing services) is used to determine fair values, the respective valuation team reviews the evidence, obtained from the third parties, supporting the conclusion
that such measurements meet the requirements of IFRS, including the level of the fair value
hierarchy to which these measurements are to be classified.
Significant measurement results are reported to the Audit Committee.
In the determination of the fair values of assets and liabilities, OeKB Group when possible
uses observable market data. Based on the input factors employed in the valuation techniques, the fair values are assigned to different levels of the fair value hierarchy:
Listed financial instruments – which are reported under other financial instruments and
assigned to level 1 of the fair value hierarchy under IFRS 13 – are recognised at market
values, using those values determined on the basis of quoted market prices or, in the case
of investment fund units, on the basis of the net asset values calculated in accordance with
the Investment Fund Act.
Unlisted instruments are measured using the present value method (present value of discounted future cash flows) or suitable option pricing models (Black-Scholes models, the
multifactor HJM model or the Hull-White model approach). To the extent possible, the input
parameters used for these models are the relevant market prices and interest rates observed
at the balance sheet date that are obtained from widely accepted external sources.
Financial instruments whose market value is determined using the present value method are
assigned to level 2 of the fair value hierarchy under IFRS 13.
For derivatives held for hedging, fair value is measured by discounting the future cash flows by
the current swap curve, including adjustment of the credit valuation (CVA and DVA). A credit
valuation adjustment (CVA) is a price estimate of the default risk of the counterparty in a financial
transaction. A debit valuation adjustment (DVA) estimates the risk of an entityʼs own default.
In determining the CVA/DVA, OeKB Group uses the Basel method for regulatory capital from
credit losses, which is based on the path-dependent multiplication of the following variables
and their subsequent aggregation:
▪	Exposure at default: Market values at specific future points in time; calculated using
Monte Carlo simulation.
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▪	Probability of default: Default probabilities at these points in time are calculated from
the counterpartyʼs CDS spreads or the own CDS spreads.
•	Loss given default: Estimation of the expected recovery in the case of counterparty
default or own default.
Loans and advances to banks and loans and advances to customers consist predominantly
of loans guaranteed by the Republic of Austria under the Export Guarantees Act. In the
measurement of these assets, the discounting of contractual cash flows is based on a yield
curve adjusted by the credit spreads of the Austrian government.
The market values of deposits from banks and customers and of debt securities in issue are
determined by discounting the contractual cash flows by reference to OeKBʼs credit spreads
as at the measurement date.
For items repayable on demand, the fair value equals the carrying amount; this applies both
to financial assets and financial liabilities.
Financial instruments falling neither into level 1 nor level 2 must be assigned to a separate
category (level 3), within which fair value determination is based on special quantitative and
qualitative information. OeKB Group does not hold any level-3 financial instruments.
Reclassifications between levels of the fair value hierarchy are recognised at the end of the
reporting period in which the change occurred. No reclassifications were made in the financial year or the prior year.

(7)	Allowance for impairment losses on loans and advances
and other credit risk provisions
The allowance for impairment losses on loans and advances and other credit risk provisions
relates to impairment of loans and advances, and any provision for credit guarantees. The
allowance and provisions are raised for all identifiable credit risks. As part of its risk management system, OeKB Group employs a credit analysis system and an internal rating procedure.
Counterparties are classified into six internal credit rating categories based on an internal rating and mapping system that draws both on external ratings from internationally recognised
rating agencies (Standard & Poor’s, Moody’s, Fitch) and on internal ratings. Credit ratings are
monitored on an ongoing basis for changes. As a result, all banking book assets and off-balance
sheet business can be classified according to creditworthiness and collateralisation. As by far
the largest share of the credit portfolio falls under the Export Financing Scheme described in
note 1, the requirement for loan loss provisions is small.

(8)

Property and equipment and intangible assets

Property and equipment comprises land and buildings used by the Group, and fixtures, fittings
and equipment. Land and buildings used by the Group are those which are used primarily for
the Group’s own business operations. Intangible assets comprise only purchased software.
Property and equipment and intangible assets are recorded at cost less accumulated depreciation and amortisation. The following useful lives are assumed:

124

Consolidated financial statements 2013

. Accounting policies

USEFUL LIFE
Years
Buildings
Fixtures, fittings and equipment, other than
information technology

40
3 to 10

IT hardware

3 to 5

Software

3 to 5

Asset values are periodically reviewed.

(9)

Sundry liabilities

Sundry liabilities are recorded at amortised cost.

(10) Employee benefit provisions
The revised IAS 19, Employee Benefits, was applied from the 2013 financial year, as
described in note 1, General information.
The provisions for pensions and similar obligations (termination benefits) represent postemployment benefits falling within the scope of IAS 19.
The obligations under defined benefit plans are measured by the projected unit credit
method. Under this method, dynamic parameters are taken into account in calculating the
expected benefit payments after the payable event occurs; these payments are spread over
the entire average remaining periods of service of the participating employees. The method
differentiates between interest cost (which is the amount by which the obligation increases
over a given year because benefits have moved closer to payment) and service cost (the
benefits newly accrued by employees in the year through their employment). The entire cost
is recognised in staff costs, i.e., within operating profit.
The calculation of the defined benefit obligation involves actuarial assumptions regarding discount rates, rates of salary increase and pension trends as well as employee turnover, which
are determined in accordance with the economic conditions. The respective discount rates
are selected based on the yields of high-quality corporate bonds of an appropriate maturity
and currency. The present value of the defined benefit obligation (DBO) is recognised at its
value as at the balance sheet date. There are no plan assets (i.e., no fund-held assets against
which to offset the DBO).
The pension obligations relate to both defined benefit and defined contribution plans and
consist of obligations both for current and future pensions.
To most of its eligible employees, OeKB Group offers the opportunity to participate in defined
contribution plans. The Group has an obligation to transfer a set percentage of annual salaries
to the pension institution (pension fund). Defined contribution plans do not involve any obligations beyond the payment of contributions to dedicated pension institutions. The contributions are recognised in staff costs for the period.
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For a small number of key employees the Group still maintains defined benefit plans, which
are generally based on length of service and on salary level. These defined benefit retirement
pension plans are funded entirely through provisions. The provisions for termination benefits
relate to statutory and contractual obligations to pay the employee a specified amount on
termination if certain conditions are met.
The biometric basis for the calculations consists of the version of the current computation
tables by Pagler & Pagler specific to salaried employees. The key parameters are a discount
rate of 3.25% (prior year: 3.5%), an overall rate of salary and pension increases of up to
3.0% (prior year: 3.25%) — which represents the collective-agreement trend and regular
multi-employee increases and unscheduled individual-employee increases — and an assumed
age at retirement of 59 years for women (prior year: 58 years 9 months) and 64 years for
men (prior year: 63 years 9 months) based on the transitional provisions of the Austrian
public pension scheme (ASVG) under the Budget Implementation Act 2003.

(11) Other provisions
Other provisions are recognised where all of the following conditions are met: OeKB Group
has a legal or constructive obligation to a third party as a result of a past event, the obligation
is likely to lead to an outflow of resources, and the amount of the obligation can be reliably
estimated.
Provisions are assessed at the amount representing the best estimate of the expenditure
required to settle the obligation. If the present value of the obligation determined on the basis
of a market interest rate differs materially from its nominal amount, the present value of the
obligation is used.
In support of the Export Financing Scheme, an interest rate stabilisation provision is maintained to stabilise the interest rates on export credits. The provision is based on the constructive obligation regarding the use of surpluses from the Export Financing Scheme. This de
facto obligation has a dual basis: it arises from the rules for the setting of interest rates in the
Export Financing Scheme, which specify fixed margins for OeKB; and from a directive from
the Austrian Ministry of Finance on the use of surpluses from fixed interest facilities. The
additions to and utilisation of the provision are determined by the net interest income from
the Export Financing Scheme, less OeKB’s fixed margin for the operation of the scheme and
less the costs directly related to the scheme’s funding.
The net effects from the measurement of the derivatives and financial liabilities in the Export
Financing Scheme are also reflected in this item. In accordance with these rules, the provision
is used to stabilise the terms of export credits.
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(12) Current and deferred taxes
The recognition and calculation of income taxes is performed in accordance with IAS 12.
Current income tax assets and liabilities are measured by reference to local tax rates.
Deferred taxes are determined by the balance sheet/liability approach. Under this approach,
the carrying amounts of the assets and liabilities in the balance sheet are compared with the
respective tax base for the particular Group company. Any temporary differences between
the two sets of valuations lead to the recognition of deferred tax assets or liabilities.

(13) Consolidated statement of comprehensive income
COMPOSITION OF NET GAINS AND LOSSES ON FINANCIAL INSTRUMENTS
Net gains and losses on financial instruments are affected by fair value changes recognised
through profit or loss, by impairment losses, reversal of impairment through profit or loss,
exchange rate movements and derecognition. For financial assets designated on initial recognition as at fair value through profit or loss, and thus measured as such, interest and dividend
income is recorded within net interest income.
REVENUE RECOGNITION
Income and expenses are recognised as they accrue. Interest income is recognised on an
accrual basis using the effective interest method. Dividend income is recognised at the time
of the decision to pay the dividend.
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Segmental information
In the segmental analysis presented below, the activities of OeKB Group are divided into
business segments. The delineation of these three segments — Export Services, Capital Market Services and Other Services — is based on the internal control structure and the internal
financial reporting to the Executive Board as the chief operating decision-making body. The
financial information for these segments is regularly reviewed to allocate resources to the
segments and judge their performance. In the segmental analysis, unlike the presentation
in the statement of comprehensive income, actuarial gains and losses under IAS 19 are
presented as an element of staff costs, within administrative expenses.
The Export Services segment encompasses the management of guarantees provided by
the Republic of Austria through OeKB as the government’s official agent under the Export
Guarantees Act (in German: Ausfuhrförderungsgesetz); OeKB’s Export Financing Scheme;
and the shareholding in “Österreichischer Exportfonds” GmbH.
The Capital Market Services segment comprises all services provided by Oesterreichische
Kontrollbank AG relating to the capital market, clearing and settlement of on-exchange and
off-exchange securities transactions, the CentralSecuritiesDepository.Austria (CSD.Austria),
and clearing services for the energy market.
The Other Services segment consists of OeKB’s information and research services, its
own-account investment portfolio and investments, the activities of OeKB Group in private
sector credit insurance, and Oesterreichische Entwicklungsbank AG.
Key figures are operating profit (in all segments), net interest income in Export Services, and
profit for the year in the Other Services segment.
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Segment performance in 2013
RESULTS BY BUSINESS SEGMENT IN 2013
EUR thousand

Export
Services

Capital Market
Services

Other
Services

Total

Interest and similar income

441,772

-

19,311

461,084

Interest and similar expense

(379,911)

-

(142)

(380,053)

61,861

-

19,169

81,031

Share of results of equity-accounted investees

-

(140)

5,297

5,156

Impairment losses on loans and advances and other
credit risk provisions

-

-

(145)

(145)

Net fee and commission income

18,414

28,536

958

47,908

Fee and commission income

20,843

30,133

5,426

56,403

Fee and commission expense

(2,430)

(1,598)

(4,467)

(8,495)

(37,838)

(25,352)

(20,151)

(83,342)

(862)

2,310

7,203

8,651

41,574

5,353

12,330

59,259

72

-

8,129

8,201

Profit before tax

41,646

5,353

20,459

67,459

Income tax and other taxes

(9,452)

(1,156)

(4,178)

(14,786)

Profit for the year

32,195

4,197

16,281

52,673

(233)

-

-

(233)

31,962

4,197

16,281

52,440

Segment assets

27,530,788

13,254

1,420,219

28,964,261

Segment liabilities

27,829,522

37,603

412,646

28,279,771

Net interest income

Administrative expense
Net other operating (expense)/income
Operating profit
Net gain or loss on financial instruments

Attributable to non-controlling interests
Attributable to owners of the parent

The following factors should be noted:
▪	The pronounced decrease in net interest income (in the Export Services segment) as a
result of the decline in exportersʼ financing by their own banks; and an increase in net
fee and commission income in the Capital Market Services segment.
▪	The share of results of equity-accounted investees (joint ventures) reflected a small reduction in the valuation of CCP.A (in the Capital Market Services segment) and a year-on-year
decrease in the result in private credit insurance (Other Services segment).
▪	The significant reduction in net gain on financial instruments in Other Services was attributable both to lower realised gains in connection with bond redemptions and the lower
measured fair value of the investment portfolio.
▪	The income tax expenses for the individual segments are based on profit before tax,
adjusted for tax base reconciliation items, such as tax-exempt income from investees.
Details of the reconciliation items are given in note 20.
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RESULTS BY BUSINESS SEGMENT IN 2012
EUR thousand

Export
Services

Capital Market
Services

Other
Services

Total

Interest and similar income

603,465

-

20,360

623,825

Interest and similar expense

(526,972)

-

(679)

(527,651)

76,493

-

19,681

96,174

Share of results of equity-accounted investees

-

2

9,328

9,330

Impairment losses on loans and advances and other
credit risk provisions

-

-

(141)

(141)

Net fee and commission income

20,775

27,594

1,242

49,611

Fee and commission income

23,552

29,166

4,412

57,130

Fee and commission expense

(2,777)

(1,572)

(3,170)

(7,519)

(37,040)

(25,447)

(19,917)

(82,404)

(869)

1,518

5,579

6,228

59,359

3,667

15,772

78,798

(20)

-

27,821

27,801

59,339

3,667

43,593

106,599

(14,827)

(867)

(8,185)

(23,879)

44,512

2,800

35,408

82,720

(287)

-

-

(287)

44,225

2,800

35,408

82,433

Segment assets

31,444,622

13,783

1,309,529

32,767,934

Segment liabilities

31,663,545

35,595

406,829

32,105,969

Net interest income

Administrative expense
Net other operating (expense)/income
Operating profit
Net gain or loss on financial instruments
Profit before tax
Income tax and other taxes
Profit for the year
Attributable to non-controlling interests
Attributable to owners of the parent

Transactions offset between segments represent services rendered. Services by Oesterreichische Kontrollbank AG to joint ventures are provided at cost. No reconciliation of the
amounts for the reportable segments to the amounts recorded in the consolidated balance
sheet and consolidated statement of comprehensive income is necessary, as the consolidation items are assigned directly to the segments.
The segment information is based on the same presentation and accounting policies as
the consolidated financial statements, with the exception of actuarial gains and losses under
IAS 19, which are reported in the segmental analysis within administrative expenses.
As the regional focus of OeKB Group’s activities lies with the Austria-based banks of
end-customers, a geographic segmentation is omitted.
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Notes to the consolidated statement of
comprehensive income of OeKB Group
(14)	Net interest income and share of results of
		 equity-accounted investees
Amortised
cost 2013

Fair value
option 2013

Total 2013

Amortised
cost 2012

Fair value
option 2012

Total 2012

447,817

13,265

461,084

603,872

19,953

623,825

446,574

-

446,574

602,284

-

602,284

Fixed income securities

-

8,295

8,295

-

14,501

14,501

Equity shares and other
variable income securities

-

4,970

4,970

-

5,452

5,452

1,243

-

1,243

1,588

-

1,588

(215,772)

(164,280)

(380,053)

(292,840)

(234,811)

(527,651)

(11,031)

-

(11,031)

(26,537)

-

(26,537)

Debt securities in issue

(204,741)

(164,280)

(369,021)

(266,303)

(234,811)

(501,114)

Net interest income

232,045

(151,015)

81,031

311,032

(214,858)

96,174

5,156

-

5,156

9,330

-

9,330

EUR thousand
Interest income
Loans and advances and
money market instruments

Investments in unconsolidated
subsidiaries and other companies
Interest expense
Money market instruments and
current accounts

Share of results of
equity-accounted investees

In 2013 OeKB EH Beteiligungs- und Management AG, a sub-group of companies which is
accounted for under the equity method as a result of a joint venture agreement, had equity
of EUR 121.5 million (2012: EUR 125.3 million) and profit for the year of EUR 10.9 million
(2012: EUR 18.3 million). In the financial year, OeKB received a dividend of EUR 7.2 million
(2012: EUR 3.2 million) from OeKB EH Beteiligungs- und Management AG.
The sub-group operates primarily in the credit insurance sector. In 2013, with 2,478 insurance policies in force, the sub-group generated total premium income of EUR 80.3 million
(2012: EUR 78.9 million). The claims ratio (claims expenses as a percentage of premium
income) was 48.2% in the financial year (2012: 38.2%).
Overall, the credit insurance group prepares its consolidated financial statements in accordance with IFRS, also applying IFRS 4 – Insurance Contracts. The standard requires the
largely unchanged use of the pre-IFRS 4 recognition and measurement methods for the insurance items. In accordance with IFRS 4, these consolidated financial statements are therefore
based on the provisions of the Insurance Supervision Act. In accordance with IFRS 4, the
claims equalisation reserve under the Act (after deduction of deferred taxes) is reported in
IFRS equity.
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CCP Austria Abwicklungsstelle für Börsengeschäfte GmbH (CCP.A), which is operated as a
joint venture with the Vienna Stock Exchange, after a capital increase of EUR 11.7 million in
2013 had equity of EUR 11.6 million (2012: EUR 147 thousand) and registered a loss for the
year of EUR 0.3 million (2012: profit of EUR 4 thousand).
CCP.A acts as the central counterparty for the clearing and risk management of all CCPeligible securities and derivatives transactions on the Vienna Stock Exchange and assumes
or manages the settlement risk and default risk.

(15)	Impairment losses on loans and advances and other
credit risk provisions
In the 2013 financial year an impairment loss of EUR 145 thousand (2012: EUR 141 thousand)
was recognised in respect of microcredits extended by OeKB.

(16) Net fee and commission income
EUR thousand

2013

2012

Credit operations

(729)

292

Securities services

25,866

25,164

Export guarantees

18,033

19,499

Energy clearing

2,580

2,326

Other services

2,157

2,330

47,908

49,611

Total

The export guarantee activities represent services provided by OeKB on behalf of the Austrian
government; additional detail is provided in the Segmental information section of this report.
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(17) Administrative expenses
2013

2012*

52,593

52,408

Salaries

37,011

36,745

Social security costs

8,294

7,778

Pension and other employee benefit costs

7,288

7,885

22,548

22,579

5,034

4,535

80,175

79,522

EUR thousand
Staff costs

Other administrative expenses
Depreciation, amortisation and impairment of property
and equipment and intangible assets
Total
* 2012 as restated. For details of restatement, see note 1.

The auditor’s remuneration is included in other administrative expenses and consisted of fees
of EUR 311 thousand (2012: EUR 353 thousand) for the audit of the Group’s annual accounts
for 2013.

(18) Net other operating income
EUR thousand

2013

2012

Other operating income

9,995

7,691

(1,344)

(1,463)

8,651

6,228

Other operating expenses
Total

The item “other operating income” relates largely to service fees received by OeKB for providing outsourced services (for instance, accounting, information technology, human resources,
internal audit and other services). “Other operating expenses” relate mainly to the stability
tax on Austrian banks.

(19) Net gain or loss on financial instruments
Net gain or loss on financial instruments represents gains and losses from the disposal and
valuation of securities, interests in investments and other companies.
The gains from securities of EUR 8.3 million (2012: EUR 31.4 million) included realised
gains of EUR 3.7 million on disposal of securities (2012: EUR 8.7 million). The losses from
securities were EUR 6.3 million (2012: EUR 2.3 million). Unrealised remeasurement gains
amounted to EUR 10.9 million (2012: EUR 25.0 million).
Foreign exchange differences and the fair-valued debt securities in issue and derivatives
relate to the Export Financing Scheme and are to be regarded as a single unit from an
economic point of view. The strong fluctuations in both items were driven by exchange rate
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movements, particularly in the US dollar and Swiss franc, but largely offset each other as
a result of the hedging function of the derivatives.
NET GAIN OR LOSS ON FINANCIAL INSTRUMENTS
2013

2012

255,059

189,155

(255,230)

(189,217)

Subtotal

(171)

(62)

Securities

8,325

29,094

Subtotal

8,154

29,032

46

(1,231)

8,200

27,801

EUR thousand
Net gain or loss from measurement at fair value through
profit or loss
Foreign exchange differences
Debt securities in issue and derivatives

Net gain or loss on disposal of investments in uncosolidated
companies (2012: value of holdings)
Total

The change in fair values of financial liabilities resulted exclusively from changes in market
interest rates.

(20) Income tax and other taxes
TA X RECOGNISED IN PROFIT OR LOSS
2013

2012*

18,689

27,390

(94)

10

18,595

27,400

(90)

0

Change in recognised deductible temporary differences

(2,928)

(2,801)

Net deferred taxes

(3,018)

(2,801)

Income tax and other taxes

15,577

24,599

EUR thousand
Current tax expense
Current year
Adjustment for prior years
Total current tax expense
Deferred taxes
Origination and reversal of temporary differences

* 2012 as restated. For details of restatement, see note 1.
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TA X RECOGNISED IN OTHER COMPREHENSIVE INCOME
EUR thousand

2013

2012*

Actuarial gains/(losses) on defined benefit plans

(792)

(720)

Total

(792)

(720)

* 2012 as restated. For details of restatement, see note 1.

The actual taxes are calculated on the tax base for the financial year, at the local tax rates
applicable to the individual Group companies.
The taxation at the standard Austrian income tax rate is reconciled to the reported actual
taxes as shown in the following table. OeKB Group believes that its provisions for taxes are
adequate for all open tax years based on its assessment of many factors, including interpretations of tax law and prior experience.
EFFECTIVE TA X R ATE RECONCILIATION
2013

EUR thousand

2012*

Profit before tax

70,626

100.0%

109,481

100.0%

Tax expense at Austrian standard corporate income
tax rate of 25%

17,657

25.0%

27,370

25.0%

(50)

-0.1%

290

0.3%

(1,894)

-2.7%

(3,004)

-2.7%

(230)

-0.3%

(47)

0.0%

94

0.5%

(10)

0.0%

15,577

22.1%

24,599

22.5%

Non-deductible expenses
Tax-exempt income
Change in recognised deductible temporary differences
Change in estimates related to prior years
Total
* 2012 as restated. For details of restatement, see note 1.

(21) Appropriation of profit
The Executive Board will propose to the 68th Annual General Meeting on 21 May 2014
that the profit available for distribution recorded in the parent company financial statements
for the year 2013 in the amount of EUR 20.3 million be used to pay a dividend of EUR 22.75
per share. The amount of the resulting total proposed dividend is EUR 20.0 million. This
represents approximately15% of the participating ordinary share capital for 2013 of
EUR 130.0 million. After payment of the Supervisory Board emoluments, the balance is to
be carried forward.
The dividend payment for the 2012 financial year, which was made in May 2013, amounted
to EUR 22.75 per share plus a special dividend of EUR 11.35 per share, or a total of
EUR 30.0 million.
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Notes to the consolidated balance sheet
of OeKB Group
(22) Cash and balances at central banks
This item consists solely of cash and balances with central banks and corresponds to cash
and cash equivalents reported in the cash flow statement.

(23) Loans and advances to banks
EUR thousand

Repayable on demand

Other maturities

Total

31 Dec 2013

31 Dec 2012

31 Dec 2013

31 Dec 2012

31 Dec 2013

31 Dec 2012

515

2,481

18,958,528

22,115,263

18,959,043

22,117,744

Foreign banks

21,135

7,216

2,384,151

2,424,065

2,405,286

2,431,281

Total

21,650

9,697

21,342,679

24,539,328

21,364,329

24,549,025

Domestic banks

The analysis by rating category is presented in note 51.

(24) Loans and advances to customers
EUR thousand

Domestic customers

Foreign customers

Total

31 Dec 2013

31 Dec 2012

31 Dec 2013

31 Dec 2012

31 Dec 2013

31 Dec 2012

1,113

7,060

400,432

461,983

401,545

469,043

Other

982,480

995,155

105,136

62,392

1,087,616

1,057,547

Total

983,593

1,002,215

505,568

524,375

1,489,161

1,526,590

Public sector

The analysis by rating category is presented in note 51.

(25)	Allowance for impairment losses on loans and advances
and other credit risk provisions
The allowance for impairment losses on loans and advances relates only to loans and
advances to customers, and concerns only credit risks. The item also includes interest
arrears at the balance sheet date. The amount of non-performing loans and advances before
impairment allowances was EUR 584 thousand (2012: EUR 572 thousand).
At the balance sheet date there were no arrears and thus no not-impaired financial assets.
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(26) Other financial instruments
31 Dec 2013

31 Dec 2012

1,258,911

1,158,849

Treasury bills

740,222

579,183

Bonds

518,689

579,666

1,258,811

1,158,549

333,477

311,717

-

-

333,477

311,717

2,011

2,091

19,581

19,612

1,536

1,536

18,045

18,076

1,611,969

1,490,178

1,592,388

1,470,566

19,581

19,613

EUR thousand
Bonds and other fixed income securities

Of which listed bonds
Equity shares and other variable income securities
Equity shares
Investment fund units
Of which listed equity shares and other variable income
securities
Unconsolidated companies
Investments in unconsolidated subsidiaries
Investments in other unconsolidated companies
Total other financial instruments
Of which at fair value through profit or loss
Of which at amortised cost

Bonds and other fixed income in the amount of EUR 99.5 million are maturing in the sub
sequent year.
Beginning in 2010, as part of liquidity management for the Export Financing Scheme, a
liquid assets portfolio has been established that had a market value of EUR 1,031.5 million
at 31 December 2013 (2012: EUR 929.3 million).
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(27) Property and equipment and intangible assets
PROPERT Y AND EQUIPMENT AND INTANGIBLE ASSETS 2013

Cost at
1 Jan 2013

Additions
in 2013

Disposals
in 2013

Cost at
31 Dec 2013

Accumulated
depreciation
and
amortisation

105,972

1,379

(2,607)

104,744

(75,912)

28,833

32,204

(4,704)

Land and buildings

82,302

76

-

82,378

(58,403)

23,975

27,255

(3,355)

Fixtures, fittings and
equipment

EUR thousand
Property and equipment

Net book
value at
31 Dec 2013

Net book
value at
31 Dec 2012

Current-year
depreciation
and
amortisation

23,670

1,303

(2,607)

22,366

(17,509)

4,858

4,949

(1,349)

Assets under
construction

-

-

-

-

-

-

-

-

Intangible assets

4,063

374

(1)

4,436

(3,334)

1,103

1,058

(330)

Software

3,564

176

(1)

3,739

(3,334)

405

559

(330)

499

198

-

697

-

698

499

-

110,035

1,753

(2,608)

109,180

(79,246)

29,936

33,262

(5,034)

Assets under
construction
Total

Within the carrying amount of land and buildings used by the Group, the value of the land
itself was EUR 4.4 million (2012: EUR 4.4 million).
PROPERT Y AND EQUIPMENT AND INTANGIBLE ASSETS 2012

Cost at
1 Jan 2012

Additions
in 2012

Disposals
in 2012

Cost at
31 Dec 2012

Accumulated
depreciation
and
amortisation

100,630

11,865

(6,523)

105,972

(73,768)

32,204

30,517

(4,133)

Land and buildings

72,566

9,742

(6)

82,302

(55,047)

27,255

20,267

(2,748)

Fixtures, fittings and
equipment

EUR thousand
Property and equipment

Net book
value at
31 Dec 2012

Net book
value at
31 Dec 2011

Current-year
depreciation
and
amortisation

22,030

2,123

(483)

23,670

(18,721)

4,949

4,216

(1,385)

Assets under
construction

6,034

-

(6,034)

-

-

-

6,034

-

Intangible assets

3,408

655

-

4,063

(3,005)

1,058

805

(402)

Software

3,408

156

-

3,564

(3,005)

559

805

(402)

-

499

-

499

-

499

-

-

104,038

12,520

(6,523)

110,035

(76,773)

33,262

31,322

(4,535)

Assets under
construction
Total

Additions include reclassifications of assets under construction.
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(28) Companies wholly or partly owned by OeKB AG
G4-13

Company name and registered office

Banking
Act
Category

Type of investment

Shareholding

Financial information

in %

Reporting date
of latest
annual
accounts

Equity as
defined in
sec. 224(3)
UGB, in EUR
thousand

Profit for
the year, EUR
thousand

x

100.00

31 Dec 2013

9,203

2,024

CI

x

70.00

31 Dec 2013

10,875

787

OeKB EH Beteiligungs- und Management AG, Vienna

OC

x

51.00

31 Dec 2013

94,349

10,979

OeKB Versicherung Aktiengesellschaft, Vienna

OC

x

51.00

31 Dec 2013

37,276

1,644

PRISMA Kreditversicherungs-Aktiengesellschaft, Vienna

OC

x

51.00

31 Dec 2013

52,106

11,245

PRISMA Risikoservice GmbH, Vienna

OC

x

51.00

31 Dec 2013

12,993

3,129

PRISMA Risk Services D.O.O., Belgrad

OC

x

51.00

31 Dec 2013

502

35

CCP Austria Abwicklungsstelle für Börsengeschäfte
GmbH, Vienna

OC

x

50.00

31 Dec 2013

11,566

(281)

OeKB Business Services GmbH, Vienna

OC

x

100.00

31 Dec 2013

2,271

23

OeKB Zentraleuropa Holding GmbH, Vienna

OC

x

100.00

31 Dec 2013

4,534

18

AGCS Gas Clearing and Settlement AG, Vienna

OC

x

20.00

31 Dec 2012

2,991

(53)

APCS Power Clearing and Settlement AG, Vienna

OC

x

17.00

31 Dec 2012

2,571

167

CISMO Clearing Integrated Services and Market
Operations GmbH, Vienna

OC

x

18.50

31 Dec 2012

3,047

2,239

Einlagensicherung der Banken und Bankiers
Gesellschaft m.b.H., Vienna

OC

x

0.10

31 Dec 2012

77

-

EXAA Abwicklungsstelle für Energieprodukte AG,
Vienna

OC

x

8.06

31 Dec 2012

3,127

703

“Garage Am Hof” Gesellschaft m.b.H., Vienna

OC

x

2.00

31 Dec 2012

4,314

1,128

OeMAG Abwicklungsstelle für Ökostrom AG, Vienna

OC

x

12.60

31 Dec 2012

5,467

422

CEESEG Aktiengesellschaft (vormals Wiener
Börse AG), Vienna

OC

x

6.60

31 Dec 2012

319,144

13,775

Budapest Stock Exchange Ltd., Budapest

OC

x

18.35

31 Dec 2012

18,696

1,972

Credit
Institution/
Other
Company

Directly
held

Oesterreichische Entwicklungsbank AG, Vienna

CI

“Österreichischer Exportfonds” GmbH, Vienna

Indirectly
held

Fully consolidated companies

Equity-accounted investees (joint ventures)

Unconsolidated subsidiaries, held at
amortised cost

Investments in other unconsolidated companies,
held at amortised cost

The carrying amount of the equity-accounted joint ventures at the balance sheet date was
EUR 67.8 million. Of this total, EUR 62.0 million represented OeKB EH Beteiligungs- und
Management AG and EUR 5.8 million represented CCP Austria Absicherungsstelle für Börsengeschäfte GmbH.
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(29) Other assets
EUR thousand

31 Dec 2013

31 Dec 2012*

Sundry assets

34,756

16,510

Prepayments and accrued income

25,202

31,173

Total

59,958

47,683

* 2012 as restated. For details of restatement, see note 1.

(30) Deposits from banks
EUR thousand

Repayable on demand

Other deposits

Total

31 Dec 2013

31 Dec 2012

31 Dec 2013

31 Dec 2012

31 Dec 2013

31 Dec 2012

Domestic
banks

85,715

65,150

-

1,062,276

85,715

1,127,426

Foreign
banks

92,579

99,565

202,783

465,690

295,362

565,255

178,294

164,715

202,783

1,527,966

381,077

1,692,681

Total

(31) Deposits from customers
EUR thousand

Foreign customers

Total

31 Dec 2013

31 Dec 2012

31 Dec 2013

31 Dec 2012

31 Dec 2013

31 Dec 2012

544,602

531,600

1,432

1,528

546,034

533,128

Other

76,967

93,142

51,744

47,987

128,711

141,129

Total

621,569

624,742

53,176

49,515

674,745

674,257

Public sector

140

Domestic customers

Consolidated financial statements 2013

. Notes to the consolidated balance sheet of OeKB Group

(32) Debt securities in issue
EUR thousand

Debt securities in issue

Bonds issued
Other debt securities in issue
Total
Of which at fair value through profit or loss
Of which amortised cost

Of which listed

31 Dec 2013

31 Dec 2012

31 Dec 2013

31 Dec 2012

18,371,773

20,988,119

18,371,773

20,988,119

6,218,188

6,293,490

-

-

24,589,960

27,281,609

18,371,773

20,988,119

17,288,446

17,760,870

7,301,514

9,520,739

The amount repayable on maturity for debt securities in issue that are measured using the
fair value option was EUR 15,727.0 million (2012: EUR 15,197.8 million).
The redemption amount of debt securities in issue maturing in 2014 is EUR 9,816.2 million
(2013: EUR 10,204.0 million).

(33) Provisions
MOVEMENT IN PROVISIONS
1 Jan 2013

Amounts
used and
released

Additions

31 Dec 2013

112,554

(5,184)

8,280

115,650

4,900

(4,900)

4,900

4,900

Other current provisions

742,463

(6,644)

107,947

843,766

Total

859,917

(16,728)

121,127

964,316

EUR thousand
Non-current provisions for employee
benefits
Current provisions for employee
benefits

Included in employee benefit provisions are provisions for vacation pay and similar obligations in the amount of EUR 4.4 million (2012: EUR 4.5 million). Movement in provisions for
non-current employee benefits was as follows:
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MOVEMENT IN NON - CURRENT EMPLOYEE BENEFIT PROVISIONS
EUR thousand

Pension

Termination
benefits

Total 2013

Total 2012

Present value of defined benefit obligation (DBO),
representing the total non-current employee benefit
provisions at 1 January

88,051

24,503

112,554

107,516

Service cost

810

722

1,532

1,529

Interest cost

2,774

809

3,583

4,639

Benefits paid

(3,483)

(1,701)

(5,184)

(4,012)

3,630

(463)

3,167

2,882

2,729

544

3,273

2,882

901

(1,007)

(106)

-

DBO at 31 December

91,781

23,869

115,650

112,554

Non-current employee benefit provisions at
31 December

91,781

23,869

115,650

112,554

Actuarial gain/(loss)
Of which actuarial gain/(loss) arising from change
in parameters
Of which actuarial gain/(loss) arising from experience
adjustments

HISTORICAL INFORMATION ON DEFINED BENEFIT OBLIGATION
EUR thousand

2008

2009

2010

2011

2012

Pension provision

75,648

79,027

81,368

84,016

88,051

Termination benefit provision

20,999

21,604

23,027

23,500

24,503

Non-current employee benefit
provisions

96,647

100,631

104,395

107,516

112,554

The pension obligations for most of the staff have been transferred to a pension fund under a
defined contribution plan. In connection with this plan, contributions of EUR 0.8 million were
paid to the pension fund in 2013 (2012: EUR 0.8 million).
Staff costs also included the contributions of EUR 0.2 million to the termination benefit fund
(2012: EUR 0.1 million).
The following table presents the sensitivity of the obligations to key actuarial assumptions.
It shows the respective absolute amount of the provision recognised at 31 December 2013
when a single assumption is varied at a time with the other assumptions held constant.
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EUR thousand

Pension

Termination
benefits

Increase in discount rate by 1.00%-point

80,618

21,805

Decrease in discount rate by 1.00%-point

103,190

26,245

Increase in expected salary growth by rate by 0.50%-point

91,977

25,012

Decrease in expected salary growth by rate by 0.50%-point

89,665

22,794

Increase in pension trend by 0.50%-point

96,128

-

Decrease in pension trend by 0.50%-point

85,896

-

2013

2012

Discount rate

3.25

3.50

Salary trend

3.00

3.25

Pension trend

1.25

1.25

PRINCIPAL ASSUMPTIONS
Percent

The sensitivity analysis was performed by an independent actuary using the projected unit
credit method. Information on the manner of arriving at the assumptions underlying the
sensitivity analysis is provided in the section “Accounting policies”.
MATURIT Y PROFILE OF THE PENSION PROVISIONS

EUR thousand
DBO at 31 December 2013

Not more
than
1 year

Over 1
year but
not more
than
3 years

Over 3
years but
not more
than
5 years

Total
not more
than
5 years

Duration

3,757

8,753

9,469

21,979

12.8 years

The item “other provisions” at 31 December 2013 included an interest rate stabilisation
provision of EUR 833.1 million (2012: EUR 733.0 million) for stabilising the interest rates for
the Export Financing Scheme. Information on the measurement of this provision is provided
in note 11.
In the year under review, an addition of EUR 66.0 million to the interest rate stabilisation
provision was made from interest income and an amount of EUR 34.1 million was used from
valuation results. “Other provisions” relate to liabilities due within less than one year. As there
is no statistically reliable utilisation schedule for the interest rate equalisation provision, this
provision is not discounted.
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(34) Tax assets and tax liabilities
Tax assets and liabilities respectively include deferred tax assets and deferred tax liabilities
arising from temporary differences between the IFRS carrying amounts and the corresponding
tax base in Group companies. No deferred taxes were recognised for any interests in companies nor for measurement effects under the Export Financing Scheme.
Deferred taxes arose on the following items:
EUR thousand

Deferred tax assets

Deferred tax liabilities

31 Dec 2013

31 Dec 2012

31 Dec 2013

31 Dec 2012

-

-

19,724

18,420

7,680

6,604

1,152

1,251

Employee benefit provisions

11,956

11,590

Other provisions

52,828

49,256

Total

72,465

67,450

20,876

19,671

Net deferred taxes

51,589

47,779

Financial investments at fair value through profit or loss
Securities

(35) Other liabilities
31 Dec 2013

31 Dec 2012*

Accruals and deferred income

31,243

32,972

Sundry liabilities

69,897

73,751

101,140

106,723

EUR thousand

Total
* 2012 as restated. For details of restatement, see note 1.

Accruals and deferred income included deferrals of up-front payments received for services
in connection with the export guarantee business, and deferrals related to the issue of debt
securities by the Group.
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(36) Capital and capital management
The share capital of EUR130 million is divided into 880,000 no-par-value shares. These
registered ordinary shares with restricted transferability are represented by global certificates made out in the name of each individual shareholder.
OeKB AG is the parent institution of the OeKB “banking group” for the purposes of section 30
Austrian Banking Act. The regulatory capital resources of OeKB Group as determined under
the Banking Act showed the following composition at 31 December:
2013

2012

269,612

349,187

-

-

269,612

349,187

21,569

27,935

8,293

7,859

23,105

24,011

52,967

59,805

Paid-up share capital

130,000

130,000

Reserves (including goodwill or gains on acquisition)

303,996

273,528

3,123

3,026

Intangible assets

(1,103)

(1,058)

50% deductions under section 23(13)4a Banking Act
(investments in insurance companies)

(8,049)

(8,049)

Tier 1 capital

427,967

397,447

Tier 2 capital (reserve for general banking risks under
section 57 Banking Act)

131,815

131,815

50% deductions under section 23(13)4a Banking Act
(investments in insurance companies)

(8,050)

(8,050)

Total regulatory capital resources

551,732

521,212

Surplus regulatory capital

498,765

461,407

EUR thousand
Regulatory capital requirement under section 22
Austrian Banking Act
Risk-weighted assets (based on Standardised approach
to credit risk)
Trading book
Total risk-weighted assets
Regulatory capital requirement
Banking book
Foreign exchange risk
Operational risk (Basic Indicator approach)
Total regulatory capital requirement
Consolidated regulatory capital requirement
under section 24 Austrian Banking Act

Non-controlling interests
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The resulting consolidated capital adequacy ratio (regulatory capital resources as a percentage of total risk-weighted assets) at the end of the financial year was 204.6%, compared
to 149.3% at the end of 2012. The consolidated Tier 1 capital ratio was 158.7%, compared
to 113.8% one year earlier. The high excess cover was reflected in a cover ratio (capital
resources as a percentage of the capital requirement) of 1,041.7% (2012: 871.5%).
Section 3 Austrian Banking Act exempts OeKB AG — in respect of transactions related to
export promotion activities under the Export Guarantees Act and the Export Financing
Guarantees Act — from the requirements on solvency (under sections 22 to 22q Austrian
Banking Act), on liquidity, on open foreign currency positions and on large-scale investments
(under sections 25 to 27 Austrian Banking Act).
The banking group as defined under section 30 Austrian Banking Act, unlike the IFRS basis
of consolidation, does not include the investments in insurance companies. The strategic aim
of capital management in OeKB Group is to ensure a sustained stable capital base. There
were no material changes in capital management. At all times during the reporting period,
the Group satisfied the capital requirements of the national supervisor.
The regulatory capital requirement for credit risk is determined in accordance with the
provisions of section 22a Austrian Banking Act (Standardised approach to credit risk). The
capital required to be held for operational risk is determined by the Basic Indicator approach
under section 22j of the Act. The banking group does not hold a trading book. At Group level,
the risks are aggregated in accordance with the concept of economic capital. Through the
analysis of risk-bearing capacity, the economic capital required is compared with the economic capital available, and both measures are monitored.
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Other information and risk report
(37) Information regarding the cash flow statement
The cash flow statement shows the cash position and cash flows of OeKB Group. The cash
position recorded, in the narrow sense, consists of cash and balances with central banks.
Cash flows from operating activities represent all core banking activities (lending and borrowing,
particularly in connection with the Export Financing Scheme); cash flows from investing activities comprise changes in the investment portfolio and in non-current assets; and cash flows
from financing activities represent the payments related to the equity of the parent company.

(38) Analysis of remaining maturities
RESIDUAL MATURITIES AT 31 DECEMBER 2013

Repayable
on demand

Not more
than
3 months

Over 3
months but
not more
than 1 year

Over 1 year
but not
more than
5 years

Over 5 years

Total

21,650

1,460,841

7,051,794

9,735,730

3,094,314

21,364,329

155

365,084

633,275

218,683

271,964

1,489,161

Securities at fair value through profit or loss

332,268

73,913

29,834

415,130

741,243

1,592,388

Total

354,073

1,899,838

7,714,903

10,369,543

4,107,521

24,445,878

Deposits from banks

178,294

172,266

640

5,000

24,877

381,077

Deposits from customers

649,265

-

-

-

25,480

674,745

-

5,090,687

4,572,762

11,401,636

3,524,875

24,589,960

827,559

5,262,953

4,573,402

11,406,636

3,575,232

25,645,782

Repayable
on demand

Not more
than
3 months

Over 3
months but
not more
than 1 year

Over 1 year
but not
more than
5 years

Over 5 years

Total

Loans and advances to banks

9,697

3,875,754

6,623,115

10,212,593

3,827,866

24,549,025

Loans and advances to customers

1,525

382,647

627,878

241,961

272,579

1,526,590

Securities at fair value through profit or loss

311,717

24,992

201,012

496,916

435,929

1,470,566

Total

322,939

4,283,393

7,452,005

10,951,470

4,536,374

27,546,181

Deposits from banks

164,715

672,835

12,000

824,131

19,000

1,692,681

Deposits from customers

649,991

-

-

-

24,266

674,257

-

3,924,549

5,419,880

14,628,690

3,308,490

27,281,609

814,706

4,597,384

5,431,880

15,452,821

3,351,756

29,648,547

EUR thousand
Loans and advances to banks
Loans and advances to customers

Debt securities in issue
Total

RESIDUAL MATURITIES AT 31 DECEMBER 2012

EUR thousand

Debt securities in issue
Total
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The remaining maturity is the period from the balance sheet date to the contractual maturity
date of the asset or liability; in the case of instalments, the remaining maturity is determined
separately for each instalment. Accrued and deferred interest is assigned to the maturity
class of “Not more than 3 months”.

(39)	Loans and advances to and deposits from joint ventures,
unconsolidated subsidiaries and other unconsolidated
investees
DEPOSITS
31 Dec 2013

31 Dec 2012

Joint ventures and unconsolidated subsidiaries

36,723

53,370

Unconsolidated other investees

10,406

12,469

2013

2012

4,387

5,662

26

26

For energy trading (ECC)

7

7

For stock exchange trading in Vienna (CCP.A)

1

-

659

510

Collateral pledged

658

667

Collateral received

172

445

EUR thousand
Deposits from customers

(40) Subordinated assets
The balance sheet contains no subordinated assets.

(41) Assets pledged as collateral
EUR million
Securities pledged as collateral (market value)
With OeNB for tender
For trading on future exchanges (EUREX)

For Eurex Repo platform
Collateral for credit risks of derivative transactions

(42)	C ontingent liabilities and commitments
The off-balance sheet contingent liabilities of EUR 82.0 million (2012: EUR 87.7 million) were
related to guarantees given by Oesterreichische Entwicklungsbank AG, which in turn are
backed by a guarantee of the Republic of Austria.
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At the balance sheet date OeKB Group had total undrawn credit commitments of
EUR 2,650.4 million (2012: EUR 3,224.6 million).

(43) Sundry off-balance sheet obligations
As part of the deposit insurance system operated by the Vienna-based Einlagensicherung der
Banken and Bankiers GmbH, in accordance with section 93 Austrian Banking Act, OeKB and
Exportfonds are required to guarantee a proportionate amount of deposits.
Obligations arising under rental agreements for 2014 amounted to EUR 1.5 million (at the
end of the prior year the obligations for 2013 were EUR 1.6 million). The corresponding obligations for the five-year period from 2014 to 2018 were EUR 9.3 million (at the end of the
prior year the obligations for the five-year period from 2013 to 2017 were EUR 9.2 million).
Rent paid for 2013 was EUR 1.5 million (2012: EUR 1.5 million).

(44) Fiduciary assets and liabilities
FIDUCIARY POSITIONS RECOGNISED IN THE BALANCE SHEET
31 Dec 2013

31 Dec 2012

11,835

13,266

-

990

Other assets

51,212

50,857

Fiduciary assets

63,047

65,113

-

990

Deposits from customers

63,047

64,123

Fiduciary liabilities

63,047

65,113

EUR thousand
Loans and advances to banks
Loans and advances to customers

Deposits from banks

Off-balance sheet fiduciary transactions amounted to EUR 18.5 million (2012: EUR 16.3 million).
This item consists largely of development-aid credits processed on behalf of the Republic of
Austria.

(45)	S upplementary information on assets and liabilities
under the Austrian Banking Act
EUR thousand

31 December 2013

31 December 2012

Assets

Liabilities

Assets

Liabilities

Denominated in foreign currency

1,652,693

19,096,938

1,654,239

18,887,301

Issued or originated outside Austria

3,114,279

23,552,755

3,156,724

25,287,765
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(46) Derivative financial instruments
Notional amount at 31 Dec 2013 - by remaining maturity

EUR thousand

Not more
than 1 year

Over 1 year
but not more
than 5 years

Over 5 years

Total 2013

Positive
fair values

Negative
fair values

3,878,695

12,079,888

1,118,759

17,077,342

327,067

305,161

Currency swaps (OTC)

6,250,086

8,158,490

119,574

14,528,150

3,421,040

1,145,796

Foreign exchange transactions

1,136,592

59,204

-

1,195,796

-

95,503

Total

11,265,373

20,297,582

1,238,333

32,801,288

3,748,107

1,546,460

EUR thousand

Notional amount at 31 Dec 2012 - by remaining maturity

Interest rate derivatives
Interest rate swaps (OTC)
Currency derivatives

Not more
than 1 year

Over 1 year
but not more
than 5 years

Over 5 years

Total 2012

Positive
fair values

Negative
fair values

3,941,404

13,621,631

1,073,330

18,636,365

533,590

405,035

6,173,130

7,606,242

529,415

14,308,787

4,331,636

1,060,721

145,369

-

-

145,369

263

-

10,259,903

21,227,874

1,602,745

33,090,522

4,865,489

1,465,756

Interest rate derivatives
Interest rate swaps (OTC)
Currency derivatives
Currency swaps (OTC)
Foreign exchange transactions
Total

Derivative financial instruments are used for hedging (see note 5 for details).

(47) Fair value of financial instruments
The table below presents the carrying amounts and fair values of financial assets and liabilities, analysed by category.
Fair values are determined as described in note 6. The market values of loans and advances
to banks and customers and of deposits from banks and customers are based on inputs that
in the case of assets and of liabilities are directly or indirectly observable. The same is true of
the market values of derivatives reported in other assets and other liabilities (level 2).
The determination of the market values of other financial instruments is based on prices
quoted on an active market (level 1). No reclassifications occurred in the financial year or
prior year.
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FAIR VALUE AT 31 DECEMBER 2013
EUR thousand

Notes

Carrying amount

Loans and
receivables

Fair value

Other financial
instruments,
at amortised
cost

Financial
instruments
at fair value

Total

Level 1

Level 2

Total

Financial assets measured at fair value
Other financial
instruments

26

-

-

1,592,388

1,592,388

1,592,388

-

1,592,388

Derivatives held
for hedging

46

-

-

3,748,107

3,748,107

-

3,748,107

3,748,107

-

-

5,340,495

5,340,495

Total
Financial assets not measured at fair value
Cash and balances
at central banks

22

-

520,631

-

520,631

-

520,631

520,631

Loans and advances
to banks

23

21,364,329

-

-

21,364,329

-

21,783,754

21,783,754

Loans and advances
to customers

24

1,489,161

-

-

1,489,161

-

1,494,365

1,494,365

7, 25

(471)

-

-

(471)

-

(471)

(471)

26

-

19,581

-

19,581

30,712

-

30,712

22,853,019

540,212

-

23,393,231

Allowance for impairment losses on loans
and advances
Other financial
instruments
Total

Financial liabilities measured at fair value
Debt securities in
issue

32

-

-

17,288,446

17,288,446

-

17,288,446

17,288,446

Derivatives held
for hedging

46

-

-

1,546,460

1,546,460

-

1,546,460

1,546,460

-

-

18,834,906

18,834,906

Total
Financial liabilities not measured at fair value
Deposits from banks

30

-

381,077

-

381,077

-

382,446

382,446

Deposits from
customers

31

-

674,745

-

674,745

-

680,413

680,413

Debt securities
in issue

32

-

7,301,514

-

7,301,514

-

7,743,188

7,743,188

-

8,357,336

-

8,357,336

Total

OeKB Group does not have level-3 holdings.
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FAIR VALUE AT 31 DECEMBER 2012
EUR thousand

Notes

Carrying amount

Loans and
receivables

Fair value

Other financial
instruments,
at amortised
cost

Financial
instruments
at fair value

Total

Level 1

Level 2

Total

Financial assets measured at fair value
Other financial
instruments

26

-

-

1,470,566

1,470,566

1,470,566

-

1,470,566

Derivatives held
for hedging

46

-

-

4,865,489

4,865,489

-

4,865,489

4,865,489

-

-

6,336,055

6,336,055

-

-

Total
Financial assets not measured at fair value
Cash and balances
at central banks

22

-

124,266

-

124,266

-

124,266

124,266

Loans and advances
to banks

23

24,549,025

-

-

24,549,025

-

25,439,208

25,439,208

Loans and advances
to customers

24

1,526,590

-

-

1,526,590

-

1,553,261

1,553,261

7, 25

(401)

-

-

(401)

-

(401)

(401)

26

-

19,613

-

19,613

30,743

-

30,743

26,075,214

143,879

-

26,219,093

Allowance for impairment losses on loans
and advances
Other financial
instruments
Total

Financial liabilities measured at fair value
Debt securities in
issue

32

-

-

17,760,870

17,760,870

-

17,760,870

17,760,870

Derivatives held for
hedging

46

-

-

1,465,756

1,465,756

-

1,465,756

1,465,756

-

-

19,226,626

19,226,626

Total
Financial liabilities not measured at fair value
Deposits from banks

30

-

1,692,681

-

1,692,681

-

1,709,884

1,709,884

Deposits from
customers

31

-

674,257

-

674,257

-

674,257

674,257

Debt securities in
issue

32

-

9,520,739

-

9,520,739

-

10,367,779

10,367,779

-

11,887,677

-

11,887,677

Total

OeKB Group does not have level-3 holdings.
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(48) Risk management
Risk management — essentially, the identification, monitoring, assessment, reporting, planning and treatment of risks — consists of important processes designed to ensure the security and profitability of the enterprise in the interest of all stakeholders (customers, owners,
Republic of Austria). Every risk assumed by OeKB Group must be consistent with the Executive Board’s risk policy and strategy for the Group, which aims to assure a sustained stable
return on equity through a conservative approach to all risks, including financial risks and
risks arising from business operations in general. The risk policy and strategy sets out the
risk management principles, the risk appetite and the principles for the measurement and
control of the risk categories used.
OeKB is a special-purpose bank providing services to capital market participants and the
export industry; it does not engage in deposit-taking business. In significant business segments, OeKB acts as a contractor to the Republic of Austria. This also applies to its roles in
the promotion of exports through guarantees and financing.
The Export Financing Scheme represents the bulk of OeKB’s total assets and is managed as a
separate accounting entity from the rest of the business (see note 1). In this respect, OeKB is
exempt from certain relevant legislation, such as the European Union’s CRR, or Capital Requirements Regulations (Regulation (EU) No. 575/2013), which took effect on 1 January 2014.
Similarly, these exemptions apply to the core businesses of the two banking subsidiaries,
“Österreichischer Exportfonds” GmbH and Oesterreichische Entwicklungsbank AG, which together
with OeKB form a banking group for the purposes of section 30 of the Austrian Banking Act.
The risks of the Export Financing Scheme are mitigated by extensive loan security and
guarantees especially of the Republic of Austria. The Export Financing Guarantees Act sets
out the requirements for guarantees for export lending – the guarantees are a condition for
access to the loans – as well as setting out the rules for the Austrian government guarantees
protecting creditors in OeKBʼs borrowing operations (creditor guarantees) and the government guarantees protecting OeKB from exchange rate risk (exchange rate guarantees).
In accordance with OeKBʼs control principles and the segregation of the Export Financing
Scheme (EFS) as a separate accounting entity, OeKB performs a separate calculation of risk
coverage for the EFS. This is done by valuing the EFSʼs residual risks not covered by security
and comparing them to the interest rate stabilisation provision, which forms the dedicated capital available to cover the risks of the EFS. In the Internal Capital Adequacy Assessment Process
(ICAAP) used by OeKB Group, the Export Financing Scheme is treated as investee risk.
RISK APPETITE AND APPROACHES TO RISK CONTROL
The ICAAP serves to assure the maintenance of the defined bank-specific level of capital
adequacy and, as a measurement and control tool, forms an integral part of the management
process.
In its ICAAP, OeKB applies both the “going concern” approach (designed to ensure sufficient
regulatory capital to continue in business even amid severe loss events) and the “gone concern” approach (focusing on protecting creditors and the ability to repay deposits and other
senior debt in the event of liquidation). The key difference between the two approaches lies
in the definition of the economic capital available to cover risk, and the choice of confidence
level for the risk (99.9% for the going concern approach and 99.98% for the gone concern
variant). Additionally, early-warning levels are defined.
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PRINCIPLES OF RISK MEASUREMENTS AND OF RISK COVERAGE CALCULATION
The key variable in the measurement and management of risk is economic capital; it is calculated using the concept of Value at Risk (VaR) over a one-year time horizon. The calculation
of risk coverage particularly takes into account credit risk, market risk and operational risk,
with risk defined here as the danger that the actual outcome will be less favourable than the
expected outcome (unexpected loss). The ICAAP also covers liquidity risk, which is measured
and managed primarily by means of the survival period. The survival period is the period
for which OeKB Group’s liquidity buffer is sufficient to allow the Group to operate without
restricting its business. The survival period is determined on the basis of cash-flow and funding projections (using idiosyncratic and systemic stress assumptions) that are compared
against the counterbalancing capacity.
For each risk type, the table below shows the minimum capital required under the Austrian
Banking Act and the corresponding Values at Risk based on the ICAAP:
RISK EXPOSURE AND CAPITAL REQUIREMENT
Value at Risk under ICAAP
(99.98% confidence)

EUR thousand

Regulatory capital requirement
under section 22 Banking Act

31 Dec 2013

31 Dec 2012

31 Dec 2013

31 Dec 2012

Credit risk

25,636

29,173

21,569

27,935

Commodity and foreign exchange risk

24,138

26,941

8,293

7,859

Other market risk in the banking book

41,280

37,326

Other risks

15,637

16,095

Operational risk

29,399

30,552

23,105

24,011

In the calculation of risk coverage, the economic capital required is compared with the economic capital available. This is done in a multi-tier system addressing different risk coverage
objectives and approaches (“going concern” and “gone concern”). The available capital is
allocated to market risk and credit risk in proportion to the respective economic capital
required. In key areas, additional limits are in place at the operations level. Concentrations of
risk are also monitored through these processes. In the calculation of risk coverage, concentrations of risk between risk categories (inter-category concentration) are taken into consideration by determining the aggregate risk as the sum of the categoriesʼ risk capitals and thus
assuming a perfect positive correlation.
Risk assessment is performed at least quarterly by the Risk Controlling department – which as
a risk oversight function is independent from risk origination – and is reported both to the Risk
Management Committee and the Supervisory Board. The results of liquidity and market risk
analysis are also dealt with by the ALCO. Credit risks that are individually material are measured
using Credit Value at Risk (CVaR); individually material market risks are measured using VaR.
Credit and market risks that are not individually material are measured analogously to the material risks, or are assessed by allowing a lump sum for them. Liquidity risk in the sense of potentially higher borrowing costs, and other risks (including business risk), are recognised through
flat percentage-based amounts. The assessment of operational risk employs the Basic Indicator
approach, expanded by a distribution assumption for estimation at a high confidence level.
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The systems used for this purpose are SAP, QRM, Bloomberg and proprietary systems.
Risk management is supported by the system of internal control, which serves to assure
compliance with rules, standards and risk mitigation procedures. Extensive automated IT
general controls, as well as reviews performed particularly by the Internal Audit department,
contribute to the effectiveness of this internal control system.
In 2013 the dominant themes were the preparations for the new regulatory frameworks, such
as the Capital Requirements Directive IV (CRD IV), the Capital Requirements Regulation (CRR),
the amendments to the Austrian Banking Act and changes in reporting, including expanded
disclosures. These topics are expected to remain central in 2014, particularly as many areas
are under transition rules and detailed regulations are still undefined. In organisational terms
in 2013, to minimise legal risks, the position of Legal Compliance Officer was created. The
LCO reports to the Executive Board and has the role of ensuring that OeKB has a cohesive and
comprehensive view of the impact of the various legal matters on the Group. Within the Supervisory Board, a Risk Committee was formed in accordance with the Banking Act.
RISK MANAGEMENT ORGANISATION
Against the backdrop of OeKB Group’s major business activities and its specific business and
risk structure, the bank has adopted a clear functional organisation of the risk management
process; well-defined roles are assigned to the following organisational units:
Executive Board: In accordance with the responsibilities prescribed for it in the Austrian
Banking Act, the Executive Board sets the Group’s risk policy and strategy. As part of the
Group’s enterprise-wide risk management, the Executive Board, working with the Risk
Management Committee, determines the acceptable aggregate amount of risk (based on
the calculated capacity to assume risk), approves risk limits derived from this aggregate
and decides on the procedures for risk monitoring.
Risk Management Committee: The function of the Risk Management Committee is derived
from the risk policy and consists of strategic risk control and risk monitoring. The Risk Management Committee is the primary recipient of the risk reports, monitors and manages the
risk profiles for the individual risk types, and, as needed, decides actions based on the risk
reports. The committee consists of the Executive Board, the Chief Risk Officer (CRO) and
Deputy CRO, the Operational Risk Manager (ORM), Financial Risk Manager (FRM), internal
control system officer, Legal Compliance Officer and representatives from the Accounting
department and business segments.
Chief Risk Officer: The implementation of the measures decided by the Risk Management
Committee is overseen by the Chief Risk Officer, supported by the Financial Risk Manager,
the Operational Risk Manager and the Chief Information Security Officer (CISO).
“Risk Controlling” department: The “Risk Controlling” department is responsible for the
measurement and assessment of financial risks, the operating-level financial risk accounting
and the implementation and monitoring of internal controls in respect of financial risk, including the monitoring of internal limits and the actual implementation of the Internal Capital
Adequacy Assessment Process.
Operational risk management: The directions on the management of operational risk are
implemented in the Group’s business operations by the Organisation, Construction, Environmental Issues and Security department (known as OBUS), with the exception of information
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security matters, which are the responsibility of the Chief Information Security Officer. The
activities falling into the areas of operational risk management, of information security and of
the internal control system officer are subject to ongoing coordination.
Asset and Liability Management Committee: The principal responsibilities of the Asset
and Liability Management Committee (ALCO) are to manage the balance sheet structure and
market risks and to set lending rates under the Export Financing Scheme.
Internal Audit: The organisational units involved in the risk management process and the
procedures applied are regularly reviewed by the Internal Audit department.
Supervisory Board: The Supervisory Board has oversight of all risk management arrangements in OeKB Group and receives quarterly reports on the Group’s risk situation. These risk
reports present in detail the financial risk situation and the economic capital for operational
risk. In 2013, in preparation for the Banking Act amendment that took effect on 1 January
2014, the Supervisory Board formed a Risk Committee under section 39d Austrian Banking
Act. The Audit Committee of the Supervisory Board also monitors the effectiveness of the
system of internal control.

(49) Market risk
Market risks arise from a potential change in risk factors that may lead to a reduction in the
market value of the financial items. The types of market risk distinguished are specific and
general interest rate risk; foreign exchange risk; and equity price risk. The Group’s market
risks relate only to banking book positions, as no trading book is maintained.
Risks are assessed by using the Value at Risk concept to estimate maximum potential losses
at given confidence levels. In addition, interest rate and exchange rate sensitivity ratios are
determined, and the effects of extreme market movements are calculated through stress tests
using two methods. First, the economic capital determined through the ICAAP is tested under
various scenarios (expected shortfall, credit migration, and correlations). Additionally, for market risks, the impact of several specific scenarios is calculated (for example, historical contingencies such as Black Monday, September 11, 2001 and the financial crisis of 2007–08).
The largest amount of economic capital arises in connection with the Group’s investment
portfolio (see note 26, Other financial instruments), which had a composition of 16.5% investment funds and 83.5% bonds owned by the Group. Of these bonds, EUR 1,031.5 million
served as a liquidity buffer in the Export Financing Scheme; the buffer’s interest rate risk
is hedged by interest rate swaps. The Value at Risk of the rest of the investment portfolio
is determined monthly. At 31 December 2013 the VaR amounted to EUR 40.2 million for a
holding period of one year at a 99% confidence level. The interest rate risk is also monitored
by using stress scenarios. Thus, it was calculated that a positive interest rate shock of 200
basis points would have led to a reduction of EUR 23.0 million in market value. In the risk
management of the investment portfolio, the in-house portfolio management is supported by
an external overlay manager.
Exchange rate risks exist above all in connection with raising long- and short-term funds for
the Export Financing Scheme. These risks are secured by an exchange rate guarantee of the
Republic of Austria under the Export Financing Guarantees Act. For interest rate risks under
the Export Financing Scheme (which are measured using Earnings at Risk), an interest rate
stabilisation provision is maintained. It forms the dedicated capital available to cover the risks
determined in the calculation of risk coverage for the Export Financing Scheme.
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The following table shows the interest rate sensitivity gap analysis for OeKB Group (including
the Export Financing Scheme).
INTEREST R ATE SENSITIVIT Y GAP ANALYSIS AT 31 DECEMBER 2013

Not more than
3 months

Over 3 but not
more than
6 months

Over
6 months but
not more than
1 year

Over 1 year
but not more
than 5 years

Over 5 years

Total carrying
amount

520,631

-

-

-

-

520,631

11,192,633

545,642

1,072,867

5,921,202

2,631,985

21,364,329

1,253,821

222,140

210

8,928

4,063

1,489,161

224,911

9,100

12,000

343,900

669,000

1,258,911

13,191,996

776,882

1,085,077

6,274,030

3,305,048

24,633,033

Deposits from banks

(363,414)

(17,663)

-

-

-

(381,077)

Deposits from customers

(647,348)

(200)

(543)

(6,614)

(20,040)

(674,745)

(6,386,704)

(4,018,549)

(122,190)

(10,590,165)

(3,472,353)

(24,589,960)

(7,397,466)

(4,036,412)

(122,732)

(10,596,779)

(3,492,392)

(25,645,782)

Effect of derivative contracts

(3,001,686)

217,747

2,104

3,422,110

(640,275)

0

Total

2,792,844

(3,041,783)

964,448

(900,639)

(827,620)

(1,012,749)

EUR thousand
Cash and balances at central banks
Loans and advances to banks
Loans and advances to customers
Bonds and other fixed income securities
Subtotal

Debt securities in issue
Subtotal

INTEREST R ATE SENSITIVIT Y GAP ANALYSIS AT 31 DECEMBER 2012

Not more than
3 months

Over 3 but not
more than
6 months

Over
6 months but
not more than
1 year

Over 1 year
but not more
than 5 years

Over 5 years

Total carrying
amount

124,266

-

-

-

-

124,266

12,962,931

608,198

1,225,183

5,927,230

3,825,483

24,549,025

1,269,805

248,786

454

3,166

4,379

1,526,590

199,121

181,350

9,750

286,379

482,249

1,158,849

Subtotal

14,556,123

1,038,334

1,235,388

6,216,775

4,312,110

27,358,730

Deposits from banks

(1,685,700)

(5,350)

-

(1,632)

-

(1,692,681)

(647,630)

(202)

(517)

(6,766)

(19,141)

(674,257)

(7,470,131)

(1,450,480)

(3,211,088)

(11,065,256)

(4,084,654)

(27,281,609)

(9,803,461)

(1,456,032)

(3,211,605)

(11,073,654)

(4,103,795)

(29,648,547)

(903,298)

(710,902)

423,469

1,866,690

(675,959)

-

3,849,364

(1,128,601)

(1,552,748)

(2,990,189)

(467,644)

(2,289,817)

EUR thousand
Cash and balances at central banks
Loans and advances to banks
Loans and advances to customers
Bonds and other fixed income securities

Deposits from customers
Debt securities in issue
Subtotal
Effect of derivative contracts
Total
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HEDGING
To assist in controlling market risks, the Group employs derivative financial instruments.
The derivatives involved are interest rate swaps and cross currency interest rate swaps,
which are traded over the counter (OTC) and used largely as hedging instruments for debt
securities issued by OeKB Group. Instead of applying hedge accounting under IAS 39, these
hedged financial liabilities are designated at fair value through profit or loss in order to avoid
accounting mismatches. The changes in value of the derivative and of the respective hedged
liability are thus recorded directly in profit or loss. Credit exposures arising from fluctuations
in value are secured with collateral. From 2014, in conformity with EMIR (Regulation (EU)
No. 648/2012, the European Market Infrastructure Regulation), OeKB plans to clear interest
rate swaps via a central counterparty.

(50) Liquidity risk
Liquidity risk is the risk of not being able to meet present or future payment obligations fully
as they fall due. In the wider sense, liquidity risk also includes funding liquidity risk (the risk
that funding can be obtained only on unfavourable market terms), and market liquidity risk
(the risk that assets can be sold only at a discount). While in the case of potential increases
in borrowing costs, the corresponding economic capital is determined and they are thus
directly taken into account in the calculation of risk coverage, available liquidity is controlled
differently, using a survival period analysis.
The goal of the liquidity strategy is to secure sufficient access to required liquidity even in
difficult market situations. OeKB’s decades-long excellent standing in international financial
markets coupled with the high diversification of its funding instruments, markets and maturities and especially the Austrian government guarantee protecting the lenders, combine to
facilitate market access for the Group even when markets are under special stress.
The approach to measurement and management of liquidity risk is documented in the liquidity risk management manual. At the core of risk measurement are cash-flow and funding
projections — based both on idiosyncratic and systemic stress assumptions — that are set
against the counterbalancing capacity, which is represented primarily by securities eligible for
rediscounting by the ECB. Market liquidity risk is taken into account through corresponding
haircuts. The average survival period in 2013 determined by this methodology was about five
months. OeKB defines the survival period as that period for which the current liquidity buffer is sufficient, under an assumed combination of simultaneous idiosyncratic and systemic
stresses, to meet all payment obligations without having to raise additional capital in the
financial markets (although the full faith and credit of the Republic of Austria supports such
borrowing by OeKB). In a stress period the survival period is thus the time available to take
any strategic corrective action necessary. For crisis situations, a liquidity contingency plan is
in place. In accordance with legal requirements, from 2014 the institution will also calculate
the liquidity coverage ratio.
In addition to monitoring the daily liquidity position, long-term liquidity is assessed based on
the gap analysis of the maturity profile of assets and liabilities.
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LIQUIDIT Y GAPS BASED ON LONG -TERM ASSET/LIABILIT Y MATURIT Y
ANALYSIS AT 31 DECEMBER

EUR thousand

Liquidity gap

Not more than 2 years

Over 2 but not more
than 5 years

Over 5 but not more
than 10 years

More than10 years

2013

2012

2013

2012

2013

2012

2013

2012

(1,023,304)

(45,405)

(1,397,720)

(3,116,171)

1,931,428

2,524,007

(909,789)

(1,032,894)

MATURITY ANALYSIS OF LIABILITIES
The tables below show the schedule of future cash outflows and inflows based on the nominal
amounts of the gross transaction, i.e. without taking netting agreements into account.
The mapping into time buckets is based on the contractual maturity structure; liabilities
payable on demand are assigned to “Not more than 1 month”.
LIABILITIES AT 31 DECEMBER 2013
Over 1 but
not more
than 3
months

Over 3
months but
not more
than 1 year

Over 1 but
not more
than 5 years

Over 5
years

EUR thousand

Net book
value

Total

Not more
than
1 month

Deposits from banks

381,077

381,011

343,994

6,500

640

5,000

24,877

Deposits from customers

674,745

672,379

647,274

168

543

4,354

20,040

24,589,960

24,030,454

2,000,943

2,955,673

4,554,501

11,046,985

3,472,353

-

2,353,526

185,832

846,508

764,348

554,713

2,125

25,645,782

27,437,370

3,178,042

3,808,849

5,320,033

1,546,460

-

-

-

-

-

-

Outflows

-

13,826,904

1,156,399

2,180,899

2,838,553

7,521,203

129,849

Inflows

-

12,522,909

1,126,130

2,109,860

2,729,265

6,438,079

119,574

Debt securities in issue
Undrawn credit commitments and offers
Total
Derivatives
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LIABILITIES AT 31 DECEMBER 2012
Over 1 but
not more
than
3 months

Over 3
months but
not more
than 1 year

Over 1 but
not more
than 5 years

Over
5 years

Net book
value

Total

Not more
than
1 month

1,692,681

1,684,847

841,715

22,500

-

820,632

-

674,257

644,733

644,733

-

-

-

-

27,281,609

26,395,146

1,358,117

2,406,198

5,410,081

13,136,095

4,084,654

-

3,081,962

342,958

889,014

999,499

816,302

34,190

29,648,547

31,806,688

3,187,524

3,317,712

6,409,580

1,465,756

-

-

-

-

-

-

Outflows

-

9,574,870

1,098,663

1,861,915

2,046,486

4,567,807

-

Inflows

-

8,488,339

1,071,377

1,764,034

1,960,806

3,692,123

-

EUR thousand
Deposits from banks
Deposits from customers
Debt securities in issue
Undrawn credit
commitments and offers
Total
Derivatives

14,773,028 4,118,844

(51) Credit risk
Credit risk is the risk of unexpected losses as a result of the default or deterioration in credit
quality of counterparties. In view of its business structure, OeKB Group distinguishes the
following types of credit risk: counterparty risk/default risk, investee risk and concentration risk. The critical measure used for credit risk is Credit Value at Risk, representing the
difference between absolute VAR at a given confidence level (99.98% in the gone concern
approach) and the expected loss associated with the respective default.
Counterparties are classified into internal credit rating categories on the basis of external
ratings from internationally recognised rating agencies and internal credit ratings. A detailed
22-point internal master scale and clearly defined rating and mapping rules are used.
The credit exposure of OeKB Group consists largely of export credits. In keeping with the
Group’s exacting lending standards, the approval of these loans and commitments is subject
to high loan security requirements (such as, notably, guarantees of the Republic of Austria).
To secure credit risks in connection with derivative transactions, collateral agreements are
concluded with all counterparties, and downgrade trigger provisions are in place with all
counterparties. These trigger clauses permit contracts to be assigned to third parties, or
to be cancelled, upon a pre-defined deterioration in rating. Credit derivatives are not used.
In OeKB Group ICAAP, the Export Financing Scheme is treated as investee risk for which
risk coverage is calculated separately. In this way, any risk exceeding the Export Financing Schemeʼs available pool of economic capital (the interest rate stabilisation provision)
becomes part of the Groupʼs credit risk.
The extensive security and guarantees provided by the Austrian government, inherent in the
business model, involve a high concentration of risk with the Republic of Austria.
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The distribution of assets in the banking book (including the investment portfolio) across
rating categories was as shown in the table below. Guaranteed assets are, to the extent of
the guarantee, assigned to the rating category of the guarantor; assets guaranteed by the
Republic of Austria are assigned to rating category 1; no credit derivatives are employed.
CREDIT PORTFOLIO BY R ATING CATEGORY 2013
Rating
category 1
(AAA/AA)

Rating
category 2
(A)

Rating
category 3
(BBB)

Rating
category 4
(BB)

Rating
category 5
(B)

Rating category 6 (CCC
and below)

Total
carrying
amount

520,631

-

-

-

-

-

520,631

Loans and advances
to banks

20,453,421

910,511

337

25

-

35

21,364,329

Loans and advances
to customers

1,445,388

24,199

13,350

-

4

6,220

1,489,161

-

-

-

-

-

(472)

(472)

Other financial instruments

1,303,352

57,368

248,109

2,102

655

383

1,611,969

Derivatives

3,223,112

524,996

-

-

-

-

3,748,107

EUR thousand
Cash and balances
at central banks

Allowance for impairment
losses on loans and
advances

CREDIT PORTFOLIO BY R ATING CATEGORY 2012
Rating
category 1
(AAA/AA)

Rating
category 2
(A)

Rating
category 3
(BBB)

Rating
category 4
(BB)

Rating
category 5
(B)

Rating category 6 (CCC
and below)

Total
carrying
amount

124,266

-

-

-

-

-

124,266

Loans and advances
to banks

22,947,179

1,579,665

20,335

5

-

1,842

24,549,025

Loans and advances
to customers

1,466,204

38,665

15,854

-

-

5,867

1,526,590

-

-

-

-

-

(401)

(401)

Other financial instruments

1,173,118

58,060

254,462

2,075

677

1,787

1,490,179

Derivatives

3,955,159

838,671

71,659

-

-

-

4,865,489

EUR thousand
Cash and balances
at central banks

Allowance for impairment
losses on loans and
advances

The table below analyses the banking book assets by country category; export credits backed
by a guarantee under the Export Financing Act are included under “Austria”.
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EUR thousand
Austria
EU (excluding Austria)
Other countries

31 Dec 2013

31 Dec 2012

26,162,330

29,434,021

2,323,054

2,684,864

248,341

436,261

As at 31 December 2013 the highest exposures within the region “EU (excluding Austria)”
were with the United Kingdom (EUR 889.7 million), France (EUR 381.1 million) and Germany
(EUR 363.5 million). The highest exposure under “Other countries” was with the United
States, at EUR 193.4 million.
The Group’s business operations are subject not only to the regulatory requirements but
also to the volume limits set by the Executive Board at the transaction type, portfolio and
counterparty level.

(52) Operational risk
Operational risk is the risk of losses resulting from inadequacy or failure of internal processes, people or systems, or from external events, including legal risks.
Standards, rules and processes are derived from the risk policy and documented in the
operational risk manual. This also includes emergency management manuals and emergency
plans, as well as crisis scenarios, all of which are annually reviewed. The maintenance and
evaluation of the loss database on an ongoing basis helps to assure a permanent process of
optimisation of operational risks.
In view of the high importance of information security, the Group has a dedicated information
security officer. Against the backdrop of new developments in technology, a public cloud policy
was adopted in 2013.
Legal risks are mitigated through ongoing monitoring by the business segments, through
the activities of the bank’s legal officer, through the coordination of legal compliance –
strengthened in 2013 by the creation of a dedicated legal compliance position – and through
the checks conducted by Internal Audit.
Risk mitigation is also promoted by an effective system of internal control.

(53) Staff count
During the financial year, the Group had an average of 403 employees (2012: 398), based
on full-time equivalents.
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(54) Boards’ remuneration and loans
The following table gives details of the aggregate compensation of the Executive Board and
Supervisory Board members and the termination benefits and pension expenses for Executive
Board members, key management and other employees (including changes in entitlements
and provisions).
2013

2012*

Current members of the Executive Board

Not disclosed

Not disclosed

Former members of the Executive Board

138

138

Members of the Supervisory Board

275

270

Executive Board

2,741

2,248

Key management

2,001

1,175

Other employees

2,546

4,462

EUR thousand
Aggregate remuneration

Pension and termination benefit expenses for

* 2012 as restated. For details of restatement, see note 1.

As permitted under section 266(7)b Austrian Commercial Code, the aggregate remuneration
of current Executive Board members is not stated. At 31 December 2013 there were no outstanding loans to members of the Executive Board or Supervisory Board. There were also no
guarantees by OeKB for these individuals. There are no management share option plans for
the Executive Board or for key managers. Based on the corporate business strategy, and in
harmony with the Group’s risk policy, the Executive Board of OeKB sets the compensation
policy for OeKB. The compensation policy is reviewed annually.
The Supervisory Board of OeKB formed a Compensation Committee. This Board committee
will review the compensation policy.

G4-52

In implementing the compensation policy, the principle of proportionality was followed by
taking into account the size of OeKB AG (about 400 employees), the complexity of the business
model and the need for a relatively conservative compensation structure.
The human resources (HR) strategy seeks to foster sustainability and quality assurance. A key
pillar of the HR strategy is to offer appropriate compensation, both for employees and management. Compensation is benchmarked annually against the market. OeKB also takes care
to achieve a sound relationship between fixed and variable pay.
The design of the variable compensation policy ensures that the incentive structure is aligned
with the long-term interests of OeKB Group. The variable pay achievable represents an appropriate share of total compensation and is based both on individual performance and on the
performance of the company or Group against one-year and multi-year targets.
The targets are quantitative and measurable and are based on a mix of corporate performance
indicators. The performance targets are weighted such that one-third of the bonus pool is
determined by corporate earnings, one-third by sustained growth in enterprise value and
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one-third by risk parameters. At OeEB and Exportfonds, slightly modified performance indicators are used.
For OeKB Group (including the fully consolidated institutions OeEB and Exportfonds) for all
staff, including the Executive Board, the aggregate variable compensation for 2013 amounted
to approximately 9% (2012: 9%) of aggregate gross total salaries (including the variable component). For the Executive Board, the individual variable component payable is capped at an
upper limit of 40% of the individual’s total compensation. From the second tier of management (department heads) on down, the upper limit for the variable component is 20% of individual total compensation.
If the variable compensation accrued exceeds 20% of individual total compensation (or
exceeds the materiality threshold of EUR 30 thousand set by the Financial Market Authority),
a deferred-payment process is applied to promote the regulatory values of sustainability and
risk awareness. In this case, 40% of the variable compensation is paid out conditionally over
a period of five years (“deferred”). Until the actual disbursement of deferred compensation,
the beneficiary has only a non-vested future interest in the deferred amount. The annual
instalment payable from the deferred amount is reassessed every year. The size of the individual tranches follows the relative movement in Tier 1 capital.
In the event of an unfavourable financial position and low or negative profitability, the Executive Board and/or Supervisory Board (Compensation Committee and Nomination Committee)
reserve the right to reduce the current variable compensation and deferred bonus payments.
To the extent consistent with the law, this may include the complete cancellation of the current
and deferred variable compensation.
ANALYSIS OF ANNUAL COMPENSATION OF SENIOR MANAGEMENT
EUR thousand

2013

2012*

2012

5,475

5,312

4,692

787

1,057

903

6,262

6,369

5,595

13%

17%

16%

25

25

21

General managers of the banking group and
OeKB department heads and compliance officer
Fixed compensation
Variable compensation
Total compensation
Variable compensation as a share of total
compensation
Number of persons included

* As a result of an increase in the number of employees included, the data for the prior year was also recalculated.

Note: The fixed compensation includes not just current salaries but also miscellaneous
compensation in kind as well as contributions to pension and termination benefit funds.
The variable compensation represents the amounts paid in the financial year under review,
including also deferred bonuses from prior periods that were paid in the year under review.
All variable compensation is paid in cash, as OeKB does not have suitable non-cash instruments. As permitted under the Data Protection Act, the compensation of the Executive Board,
the amount of deferred compensation and any reductions of deferred compensation are not
disclosed separately.
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For senior management and for OeKB Group’s employees in general, the fixed salary represents
the major share of total compensation. This leaves scope for a high degree of flexibility regarding the policy for variable compensation, including the possibility of not paying a variable
component at all.
In keeping with sound and effective risk management, the low ratio of variable to total
compensation helps to ensure that no staff member has a bonus-related incentive to take
risks that exceed the intended corporate risk appetite or risk tolerance.
At OeKB Group, guaranteed variable pay is not considered compatible with the principle
of performance-based compensation and is therefore not used.

(55) Board members and officials
Members of the Executive Board
Johannes Attems (until 31 December 2013)
Rudolf Scholten
Angelika Sommer-Hemetsberger (since 1 January 2014)
Members of the Supervisory Board
Erich Hampel, Chairman
Walter Rothensteiner, 1st Vice-Chairman
Franz Hochstrasser, 2nd Vice-Chairman
Helmut Bernkopf
Peter Bosek
Gregor Deix (since 29 May 2013)
Michael Glaser
Dieter Hengl
Reinhard Karl (until 29 May 2013)
Michael Mendel (until 29 May 2013)
Herbert Messinger
Heimo Penker
Angelo Rizzuti (until 29 May 2013)
Karl Sevelda (since 24 September 2013)
Herbert Stepic (until 24 September 2013)
Herbert Tempsch (since 29 May 2013)
Susanne Wendler (since 29 May 2013)
Robert Zadrazil
Franz Zwickl
Staff representatives:
Martin Krull
Erna Scheriau
Alexandra Griebl
Anish Gupta
Elisabeth Halys (since 1 July 2013)
Christian Leicher
Claudia Richter
Otto Schrodt (until 30 June 2013)
Markus Tichy
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Government commissioners
under section 76 Austrian Banking Act
Harald Waiglein, Commissioner
Johann Kinast, Deputy Commissioner
The above government commissioners are also representatives of the Austrian Minister
of Finance under section 6 Export Financing Guarantees Act.
Government commissioners
under section 27 of the Articles of Association (supervision of bond cover pool)
Beate Schaffer, Commissioner (since 1 November 2013)
Johannes Ranftl, Commissioner (until 31 October 2013)
Edith Wanger, Deputy Commissioner

(56) Other related party transactions
As a specialised institution for export services and capital market services, OeKB engages in
many transactions with its shareholders, such as in their role as banks to the export financing customers of OeKB and as issuers of securities. All these transactions are conducted at
arm’s length.
The following balance sheet items include transactions with related parties of OeKB Group:
RELATED PART Y TR ANSACTIONS
31 Dec 2013

31 Dec 2012

16,043,896

19,494,938

Other financial instruments

72,816

73,423

Deposits from banks

40,720

17,782

6,694

6,360

30,029

47,010

10,406

12,469

EUR thousand
Related party transactions with shareholders of
OeKB Group that have significant influence
Loans and advances to banks

Related party transactions with unconsolidated
subsidiaries
Deposits from customers
Related party transactions with equity-accounted
investees
Deposits from customers
Related party transactions with other investees
Deposits from customers

There were no transactions with Executive Board or Supervisory Board members.
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(57) Date of approval for publication
The date of submission of these financial statements to the Supervisory Board for approval
is 19 March 2014.
Vienna, 19 February 2014		
Oesterreichische Kontrollbank Aktiengesellschaft
Signed by the Executive Board
RUDOLF SCHOLTEN

ANGELIKA SOMMER-HEMETSBERGER
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Auditor’s Report
Report on the Consolidated Financial Statements
We have audited the accompanying consolidated financial statements of
Oesterreichische Kontrollbank AG,
Vienna,
for the year from 1 January 2013 to 31 December 2013. These consolidated financial statements comprise the consolidated balance sheet as of 31 December 2013, the consolidated
statement of profit or loss and other comprehensive income, the consolidated cash flow statement and the consolidated statement of changes in equity for the year ended 31 December
2013 and a summary of significant accounting policies and other explanatory notes.
Managementʼs Responsibility for the Consolidated Financial Statements and for the
Accounting System
The Companyʼs management is responsible for the group accounting system and for the
preparation and fair presentation of these consolidated financial statements in accordance
with International Financial Reporting Standards (IFRSs) as adopted by the EU, and the
requirements pursuant to §§ 245a UGB (Austrian Commercial Code) and 59a BWG (Austrian
Banking Act). This responsibility includes: designing, implementing and maintaining internal
control relevant to the preparation and fair presentation of the consolidated financial statements that are free from material misstatement, whether due to fraud or error; selecting and
applying appropriate accounting policies; and making accounting estimates that are reasonable in the circumstances.
Auditorsʼ Responsibility and Description of Type and Scope of the Statutory Audit
Our responsibility is to express an opinion on these consolidated financial statements based
on our audit. We conducted our audit in accordance with laws and regulations applicable in
Austria and in accordance with International Standards on Auditing, issued by the International Auditing and Assurance Standards Board (IAASB) of the International Federation of
Accountants (IFAC). Those standards require that we comply with professional guidelines and
that we plan and perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the consolidated financial statements. The procedures selected depend on the
auditorʼs judgment, including the assessment of the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the Groupʼs preparation and fair
presentation of the consolidated financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Groupʼs internal control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made
by management, as well as evaluating the overall presentation of the consolidated financial
statements.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.
Opinion
Our audit did not give rise to any objections. In our opinion, which is based on the results of
our audit, the consolidated financial statements comply with legal requirements and give a true
and fair view of the financial position of the Group as of 31 December 2013 and of its financial
performance and its cash flows for the year from 1 January to 31 December 2013 in accordance
with International Financial Reporting Standards (IFRSs) as adopted by the EU.

Report on the Management Report for the Group
Pursuant to statutory provisions, the management report for the Group is to be audited as
to whether it is consistent with the consolidated financial statements and as to whether the
other disclosures are not misleading with respect to the Companyʼs position. The auditorʼs
report also has to contain a statement as to whether the management report for the Group
is consistent with the consolidated financial statements.
In our opinion, the management report for the Group is consistent with the consolidated
financial statements.
Vienna, 19 February 2014
KPMG Austria AG
Wirtschaftsprüfungs- und Steuerberatungsgesellschaft
signed by:
MARTIN WAGNER 			ppa. RENATE VAL A
Austrian Chartered Accountant			
Austrian Chartered Accountant

This report is a translation of the original report in German, which is solely valid.
The consolidated financial statements together with our auditorʼs opinion may only be published
if the consolidated financial statements and the management report are identical with the
audited version attached to this report. Section 281 paragraph 2 UGB (Austrian Commercial
Code) applies.
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Implementing the
programme of measures
and EMAS objectives
EN19

Implementing the programme of measures

OBJECTIVES OF THE DEPARTMENTS

170

Objective

Measure

Communication on progress

Field trial and enhanced
implementation of the
amended Recommendation
of the Council on Common
Approaches for Officially
Supported Export Credits
and Environmental and
Social Due Diligence

Cooperate with the Ludwig Boltzmann
Institute of Human Rights concerning
practical implementation of the assessment of projects’ potential impact in
human rights compliance

The objective “Field trial and enhanced implementation
of the amended Recommendation of the Council on
Common Approaches for Officially Supported Export
Credits and Environmental and Social Due Diligence” was
completed in the course of 2013. Documents concerning
human rights due diligence were agreed with the Ludwig
Boltzmann Institute. On 5 November 2013, OeKB participated in the human rights impact assessment workshop
organised by the Austrian Research Foundation for
International Development and the Ludwig Boltzmann
Institute.

Extend and specify
exclusion criteria for the
OeKB own portfolio

Assess the practicability of negative
lists or positive screenings in collaboration with fund management and other
providers

According to Deutsche Bank AG, it is impossible to
significantly extend exclusion criteria due to passive
management (index tracking). A sustainability index is
not useful from the perspective of Deutsche Bank AG
(economically, distribution of risk, performance). The
option of determining objective parameters for exclusion
criteria concerning weapons and nuclear power is being
researched internally.

Expand the market for
the OeSFX

Evaluate an extension of the OeSFX to
the German-speaking region

Research conducted by the Research Services department indicated necessary efforts for this objective in
the range of three months’ work of one employee. Since
Capital Market Services capacities are used to the full
due to recent amendments to relevant statutory provisions, no such additional projects are feasible in the near
future.
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INFORMATION AND COMMUNICATION
Objective

Measure

Communication on progress

Assess and point out
sustainable alternatives to
conventional life styles

Set up a platform where employees can
share their personal experience with
sustainable procurement

A blog was set up in the intranet and communicated to
all employees on internal news.

Illustrate how employees
proactively impact sustainability management

Communicate sustainable targets
agreed in employee appraisal interviews
and illustrate ensuing reflections

Other objectives set for 2013 included mainly issues
concerning economies of electric power and/or paper as
well as participation in the charitable Christmas market.
Thus, this objective was postponed to 2014 in order to
achieve added value through in-house communication.

Involve youths as stakeholders

Reserve a section of the auditorium at
sustainable events for the “pupils shape
changes” initiative; invite youths to the
podium

At the sustainability event titled “Investing effectively –
only, how?” on 24 October 2013, 18 seats were reserved
for students. Four students made use of the opportunity.

External communication

Revise the sustainability-related OeKB
web presentation

This objective was postponed because an integrated
report is prepared for 2013.

Networking and raising
awareness on sustainability issues

Hosting the UNGC General Meeting at
OeKB premises in Q1/2013

The UN Global Compact General Meeting was held in
a climate-neutral manner at the Reitersaal hall on 20
February 2013.

Host an event concerning sustainable
investment at OeKB premises in autumn
2013

An event concerning the topic “Investing effectively –
only, how?” was held in the form of a World Café at the
Reitersaal hall on 24 October 2013. At nine tables, the
topic of sustainable investment was discussed and illustrated from various points of view. See also the chapter
on events and awards.

Cooperate with INEX International
Network for Educational Exchange in
terms of an inter-university lecture
series

2013 marked the fourth time that INEX offered a lecture
series (sustainability challenge) on an interdisciplinary
and inter-university basis. During the 2013 summer
semester, students of several universities were working
with companies on topics set by participating companies. The OeKB topic was, “Sustainable financial market
– How can a central (financial) infrastructure service
provider promote sustainable economic development
in a meaningful way?”. In addition to the official events,
two meetings were held with the students to evaluate
progress.

Placing with the Diplomatic Academy
Vienna a thesis entitled “Impacts on
economic company development of
regulations governing CSR (statutory/
voluntary), by comparison of GRI G4,
OECD Guidelines for Multinational
Enterprises and UN Global Compact”

A thesis entitled “What impact does development of
international regulations have on the development of
the Austrian economy?” was placed. Unfortunately, the
thesis could not be implemented as planned.

Cooperation on academic
level
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Objective

Measure

Communication on progress

Topical support EU

Inform employees on the European
Year of Citizens 2013 on a continuous
basis

Information on the European Year of Citizens was
communicated via the internal blog.

Practical implementation
of the UN Global Compact
Anti-corruption Principle

Host events concerning the anticorruption issue in cooperation with
the International Chamber of
Commerce (ICC)

An ICC event on the topic, “Doing business in Russia
without corruption” was held in a climate-neutral manner
at the Reitersaal hall on 11 November 2013.

Raise awareness on
regulations and values
at OeKB

Implementation and roll-out of the
OeKB Code of Conduct

In cooperation with relevant responsible employees and
with the Staff Council, a Code of Conduct was drafted
for OeKB, which sets forth rules and regulations for daily
business at OeKB. Employees revised the contents in
an online training. Roll-out for the other OeKB Group
companies is planned.
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SOCIAL RESPONSIBILIT Y INCLUDING MEASURES OF THE “WORK ANDFAMILY” AUDIT
Objective

Measure

Communication on progress

Generations management

Project 55+: Promote intergenerational
exchange in daily working life

The issue of “generations management” is the motto of
the Health Year 2014. In November 2013, we paid a visit
to the “6th Enquete of Fitness for Work” at OeNB, to gain
momentum for the Health Year.

Strengthen the establishment of social responsibility
at OeKB

Survey among the 50 “most junior”
employees (length of service) concerning their values

The survey conducted in autumn had a feedback quota
of 60%. In reply to the question concerning criteria of the
ideal workplace, 50% of interviewees ranked work-life balance in first place; only 24% of interviewees ranked salary
in first place. Based on the results of this survey, a round
table discussion is planned for 2014 to incorporate such
results in further development of work-life balance.

SUSTAINABLE OPER ATIONS
Objective

Measure

Communication on progress

Reduce absolute district
heat at the Strauchgasse
location by 5% (802,451
kWh as at 31 December
2009)

Loft extension, utilising waste heat and
additional energy-optimising measures

A reduction by 33.5% was achieved, compared to 2009.

Reduce electric power and
district heat consumption at
the Am Hof location by 3%
(base data 2012: electric
power: 451,480 kWh; district heat: 294,495 kWh)

Optimise operating hours and relevant
regulations

As of the end of 2013, reductions by 19.86% in electric
power consumption and by 19.60% in district heat
consumption were achieved at the Am Hof location.

Create transparency in
terms of cost and benefit
of sustainability-relevant
decisions

Evaluate the consequences of sustainability management in terms of material
costs or material cost savings

In 2012, approximately 92,700 EUR were saved in cost
of heating and approximately 122,200 EUR were saved
in cost of electric power (reference year: 2000). See
Ecological key indicators.

Revaluate the environmental ranking

Draw up a matrix of criteria, including
further product groups and application
criteria

The environmental ranking was revaluated, taking into
consideration the following factors:
▪ Environmental proportion of purchased products
▪ Economies
▪ Improvements compared to previous year

Consolidate criteria of
ecologic procurement

Supplement the Procurement Guidelines by a section concerning building
construction

Implemented

Revise the General Terms of Procurement

In the General Terms of Procurement, reference is made
to the Guidelines on Sustainable Procurement.

Assess the option of purchasing
company bicycles

Postponed to June 2014

Sustainable mobility
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OBJECTIVES OF OeKB VERSICHERUNG AG
Objective

Measure

Communication on progress

Assess ways of incorporating the corruption issue in
credit checks

Since such investigation, in fact, needs
to be conducted on location, OeKB
Versicherung AG is seeking to cooperate with the foreign trade offices of the
Austrian Chamber of Commerce

Cooperation with the foreign trade offices of the Austrian
Chamber of Commerce has been intensified. The final
milestone was the conference of commercial attachés
held on 17 June 2013, where OeKB Versicherung AG held
a lecture on the following core issues:
▪ H
 ow is the credit risk assessed?
▪ Information procurement
▪ C
 ooperation with commercial attachés
▪ A
 mended statutory anti-corruption provisions

OBJECTIVES OF “ÖSTERREICHISCHER EXPORTFONDS” GMBH

174

Objective

Measure

Communication on progress

Analyse the product range
from the angle of economic
sustainability

Analyse and illustrate the duration of
relationships with individual customers

In the course of analysing customer data, many conversations took place with credit officers and a comprehensive evaluation was prepared. Such evaluation indicates
that a substantial number of the customers have been
doing business with Exportfonds for more than 30 years.
Thus, cooperation with Exportfonds is actually transgenerational. Nevertheless, a consistent and precise
analysis is possible only in part due to multiple assignment of consignor numbers at the beginning of electronic data processing (as of 1981) for reasons of then
limited storage capacity.

Enhance the work-life
balance

Implement the “Vital4Brain” programme

The “Mentally vital at work with exercises from
Vital4Brain” course was completed on six occasions.
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OBJECTIVES OF OeKB BUSINESS SERVICES GMBH/INFORMATION AND DOCUMENTATION
Objective

Measure

Communication on progress

Provide substantial support
and effective publicity for
the Caritas “food + orientation” project (Lebensmittel
und Orientierung; LE+O)

Provide content-related support through
knowhow transfer

Postponed

Initiate an event to be held in cooperation
with OeKB at the Reitersaal hall

The event took place at the OeKB Reitersaal hall on
15 February 2013.

Sustainable mobility

Process and make available information
concerning the use of Citybike and car
sharing opportunities in Vienna via an
internal web portal

Postponed

Reducing hardware
employed in information
technology and simultaneously increasing energy
efficiency through innovative software solutions

Developing cloud-solutions and
evaluating application scenarios using
Microsoft technology

Cloud solutions are being employed and used as test
environment and for evaluations.

OBJECTIVES OF OESTERREICHISCHE ENT WICKLUNGSBANK AG
Objective

Measure

Communication on progress

Create a common selfimage and management
style among the OeEB
management team

Execute a training process on executive
level

Two workshops of two days, each, were held with an
external advisor.
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G4-27, HR2 , EN19, EN27,
FS16

Programme of sustainability

LONG -TERM PROFITABILIT Y OF OeKB’S CORE BUSINESS

176

Objective

Measure

Responsible

By

Evaluation of niche
products

Assess the potential role of OeKB in the context of
crowdfunding

Organisation, Construction,
Environmental Issues and Security; Capital Market Services

Dec 2014

Assess potential of green funds

International Finance

Dec 2014

Indirect sponsoring
of young, sustainable
companies

Cooperate with the Investment Ready Program, by
OeKB acting as host of the CEE Impact Day

Organisation, Construction,
Environmental Issues and
Security

June 2014

Improve stakeholder
management

Discuss findings of the internal “Generation Y” survey
and incorporate these in further development of worklife balance

Human Resources; Organisation,
Construction, Environmental
Issues and Security; Staff Council

June 2014

Create a broader basis for the next materiality analysis
by involving further stakeholders

Organisation, Construction,
Environmental Issues and
Security

Dec 2014

Develop a concept of qualified stakeholder management

Human Resources; Organisation,
Construction, Environmental
Issues and Security

Dec 2014

Determine customer satisfaction on an annual basis
by virtue of the “Net Promoter Score (NPS)” referral
factor

OeKB Versicherung AG

Dec 2014

Cultural integration
among employees
of two merging companies

Initiate a process to determine values with professional
assistance and implement this in the course of 2014

Executive Boards of OeKB
Versicherung and PRISMA

Dec 2014

Position OeKB-BS as
solution provider for
integrated business

▪ P rovide support and assistance in terms of

OeKB Business Services GmbH

Dec 2014

accompanying processes

▪ E vents and workshops
▪ O
 perational focal point
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REGULATORY CHALLENGES
Objective

Measure

Responsible

By

Implement regulatory
provisions in the course
of Basel III

Adapt FINREP/COREP and integrate new key indicators
(e.g., leverage ratio) in the risk management process

Accounting; Risk Controlling
Department

Dec 2014

Implement Solvency II

Redesign the controlling system according to risk
aspects

Executive Board of
OeKB Versicherung

Dec 2015

Implement EMIR
provisions with regard
to clearing and logging
in of derivatives at the
central transaction
register

In order to minimise credit risks arising from derivatives
and to ensure recoverability: conclude new framework
agreements, create system-technology facilities and
implement new work processes to ensure liquidity
procurement and timely transfers

International Finance

Dec 2014

Further extend sustainability management
within OeKB Group

Evaluate extending EMAS certification and sustainability
management to PRISMA

Executive Board of PRISMA;
Organisation, Construction,
Environmental Issues and
Security

Dec 2014
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TR AINING AND DEVELOPMENT

178

Objective

Measure

Responsible

By

Impart knowledge on
financial market and
financial products to
students and young
employees

Utilise new media for knowledge transfer (e.g. video
on export promotion)

Export Guarantees

June 2014

Hold lecture series twice a year concerning
OeKB-related economic issues

OeKB Group

Dec 2014

Employ constructive
criticism as motor of
sustainable development

As an alternative to and in addition to targets stated
in employee appraisals, employees are asked for their
critical questions and statements.

Human Resources; Organisation,
Construction, Environmental
Issues and Security

June 2014

Set up internal
knowledge management

Quantify in-house and external lectures held by
OeKB experts and structurise according to topics
and lecturers

Human Resources

Dec 2014

External communication

Revise the sustainability-related OeKB web presentation

Corporate Communications;
Organisation, Construction,
Environmental Issues and
Security

Dec 2014

Cross-generational
knowledge management

Identify, analyse and implement potential options of
knowledge transfer

Exportfonds; Organisation,
Construction, Environmental
Issues and Security

Dec 2016

Pro-active networking on the OeKB topic of the year,
”Generations management”, by taking up suggestions
and providing feedback concerning results

Exportfonds; Organisation,
Construction, Environmental
Issues and Security

Dec 2014
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BUSINESS ETHICS
Objective

Measure

Responsible

By

Simplify feedback for
external stakeholders

Set up an external complaints mechanism

OeKB

June 2014

Identify further opportunities for OeEB to get
involved in sustainable
issues

Assess opportunities to cooperate with an Austrian
environmental organisation

OeEB

June 2014

Implement the
UN Global Compact
Anti-corruption
Principle

Online training for all employees concerning the
issue of preventing corruption

Organisation, Construction,
Environmental Issues and
Security

June 2014

Establish uniform
guidelines and provisions with regard to
acceptance in society
at OeKB Group

Include OeKB Group affiliated companies in the Code
of Conduct

Organisation, Construction,
Environmental Issues and
Security

Dec 2015

Generations management

Project 55+: promote exchange between the
generations in daily business

Organisation, Construction, Environmental Issues and Security;
Human Resources; Staff Council

Dec 2014

SUSTAINABLE OPER ATIONS (ENVIRONMENTAL FOOTPRINT)
Objective

Measure

Responsible

By

Address the issue of
climate change

In cooperation with the University of Natural Resources
and Life Sciences, Vienna, determine the cost of compensating kilometres of air travel of the International
Finance department

International Finance;
Organisation, Construction,
Environmental Issues and
Security

June 2014

Examine a project of the Johanneum concerning local
compensation of emissions

Organisation, Construction, Environmental Issues and Security

June 2014

Replace, in part, pumps of the air conditioning system
by more energy-efficient models

Organisation, Construction,
Environmental Issues and
Security

Dec 2014

Change over to a more environmentally friendly refrigerant by replacing (in part) the refrigerating machines

Organisation, Construction, Environmental Issues and Security

Dec 2014

Sustainable mobility

Assess procurement of company bicycles

Organisation, Construction Environmental Issues and Security

June 2014

Promote the use
of public means of
transport

Write a software program that allows users to quickly
find public transport connections for their respective
location (Vienna, Linz) and provide it on the intranet

OeKB Business Services GmbH

Dec 2014

Energy efficiency and
reduction of environmentally unfriendly
consumables
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Certificate and validation
GRI 33

Independent Assurance Report
Limited assurance over disclosures and data in the
Integrated Report 2013 of Oesterreichische Kontrollbank AG
Attention: This letter has been translated from German to English for referencing purposes
only. Please refer to the officially legally binding version as written and signed in German.
Only the German version is the legally binding version.
ENGAGEMENT
We were requested to perform a limited assurance engagement related to disclosures and data
in the “Integrated Report 2013” (hereafter “Report”) of Oesterreichische Kontrollbank AG.
Our assurance engagement is based on the GRI G4 COMPREHENSIVE Option. The scope of
our audit is documented in the GRI Index.
Our procedures have been designed to obtain a limited level of assurance on which to base
our conclusions. The extent of evidence gathering procedures performed is less than for that
of a reasonable assurance engagement (such as a financial audit) and therefore a lower level
of assurance is provided.
The “General Conditions of Contract for the Public Accounting Professions”1, are binding for
this engagement. According to that, our liability is limited and an accountant is only liable for
violating intentionally or by gross negligence the contractual duties and obligations entered
into. In cases of gross negligence the maximum liability towards Oesterreichische Kontrollbank AG and any third party together is EUR 726,730 in the aggregate.
LIMITATIONS TO OUR REVIEW
▪	Our limited assurance engagement did not include the chapters “Group management
report 2013” and “Consolidated financial statements 2013 of OeKB Group”.
▪	We did not test data derived from external surveys, we only verified that relevant dis
closures and data are correctly quoted in the Report.
▪	We did not perform any assurance procedures on data, which were subject of the annual
financial audit. We merely checked that data was presented in accordance with the
GRI Guidelines.
▪	Limited assurance over prospective information was not subject to our engagement.

1	version of February 21th 2011 (AAB 2011) issued by the Chamber of Public Accountants and Tax Advisors, section 8
http://www.kwt.or.at/de/PortalData/2/Resources/downloads/downloadcenter/AAB_2011_englische_Fassung.pdf
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CRITERIA
The information included in the Report was based on the following criteria applicable in the
year 2013 (“The Criteria”):
▪	GRI Sustainability Reporting Guidelines G4, COMPREHENSIVE Option 2
We assessed the information in the Report against these criteria. We believe that these
criteria are suitable for our assurance engagement.
MANAGEMENT RESPONSIBILITIES
Oesterreichische Kontrollbank AG’s management is responsible for the preparation of the
Report and the information therein in accordance with the criteria mentioned above. This
responsibility includes designing, implementing and maintaining internal control. Those are
relevant to the preparation of the Report to eliminate material misstatements.
OUR RESPONSIBILITIES
It is our responsibility to express a conclusion on the information included in the Report on
the basis of the limited assurance engagement.
Our assurance engagement has been planned and performed in accordance with the Inter
national Federation of Accountants’ ISAE3000 3 and the Code of Ethics for Professional
Accountants, issued by the International Federation of Accountants (IFAC), which includes
requirements in relation to our independence.
WHAT WE DID TO FORM OUR CONCLUSION
We have performed all the procedures deemed necessary to obtain the evidence that is
sufficient and appropriate to provide a basis for our conclusions. The assurance engagement
was conducted at the Clients head quarter in Vienna. Our main procedures were:
▪	Obtained an overview over the industry as well as the characteristics and governance of
the organisation;
▪	Interviewed a selection of group and functional senior managers and executives to understand key expectations and identify systems, process and internal controls processes to
support them;
▪	Reviewed Group level Board and Executive documents to assess awareness and priority
and to understand how progress is tracked;
▪	Examined risk management and governance processes related to sustainability and
critical evaluation of the representation in the report;

2 https://www.globalreporting.org/reporting/g4/Pages/default.aspx
3	International Federation of Accountants’ International Standard for Assurance Engagements Other than Audits or
reviews of Historical Financial Information (ISAE3000), effective for assurance statements dated after January 1, 2005.
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▪	Performing analytical procedures at company level;
▪	Reviewed data and processes on a sample basis to test whether they had been collected,
consolidated and reported appropriately at company level. This included reviewing data
samples to test whether the data had been reported in an accurate, reliable and complete
manner;
▪	Reviewed the coverage of material issues against the key issues raised in the stakeholder
dialogues, areas of performance covered in external media reports and the environmental
and social reports of Oesterreichische Kontrollbank AG’s peers;
▪	Evaluated the materiality assessment, including sector specific megatrends and aspects
of SASB 4, IIRC 5 and GRI;
▪	Challenged a sample of statements and claims in the Report against our worksteps and
the GRI principles;
▪	Reviewed whether the GRI G4 Guidelines were consistent with the COMPREHENSIVE
Option;
▪	Assessed completeness of UNGC reporting against the links with the “10 principles” of
the UNGC as outlined in the GRI G4 guidelines. 6
OUR CONCLUSION
Based on the scope of our review nothing has come to our attention that causes us to believe
that the disclosures and data in the Report were not prepared in accordance with the criteria
identified above.
Vienna, 28 February 2014
ERNST & YOUNG Wirtschaftsprüfungsgesellschaft m.b.H.
BRIGITTE FREY

4
5
6
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ppa. CHRISTINE JASCH

http://www.sasb.org/wp-content/uploads/2013/10/SASB-Conceptual-Framework-Final-Formatted-10-22-13.pdf
http://www.theiirc.org/international-ir-framework/
https://www.globalreporting.org/resourcelibrary/UNGC-G4-linkage-publication.pdf p. 24.
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Environmental verifier’s declaration
on verification and validation activities
Ernst & Young Wirtschaftsprüfungsgesellschaft m.b.H. declares to have verified whether the
organisation of OeKB Group including
OeKB – Oesterreichische Kontrollbank AG (Reg. No. AT-000406), “Österreichischer Exportfonds” GmbH, OeKB Business Services GmbH, OeEB – Oesterreichische Entwicklungsbank
AG und OeKB Versicherung AG
as stated in the Integrated Report 2013 meets all requirements of Regulation (EC) No 1221/
2009 of the European Parliament and of the Council of 25 November 2009 on the voluntary
participation by organisations in a Community eco-management and audit scheme (EMAS).
By signing this declaration, we declare that:
▪	the verification and validation has been carried out in full compliance with the requirements of Regulation (EC) No 1221/2009,
▪	the outcome of the verification and validation confirms that there is no evidence of
non-compliance with applicable legal requirements relating to the environment,
▪	the data and information of the environmental statement (as integrated part of the
Sustainability Report) reflect a reliable, credible and correct image of all the activities,
within the scope mentioned in the environmental statement.
The next comprehensive Integrated Report 2013 including the environmental statement is
due in 2016, based on the data of 2015. An updated environmental statement is published
every year.
Vienna, 28 February 2014

BRIGITTE FREY

		

ppa. CHRISTINE JASCH

Ernst & Young Wirtschaftsprüfungsgesellschaft m.b.H.
1220 Vienna, Wagramer Strasse 19, IZD Tower

EY registration number: AT-V-0025
Certificate Registration number: 01/2014
Date of validation: 28 February 2014
This certificate is valid till: 28 February 2015
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GRI G4 CONTENT INDEX 		
GRI G4
Index

reported / not applicable

Section

Page

G4-42

reported
not applicable

G4-43

GENERAL STANDARD DISCLOSURES
Strategy and Analysis
G4-1
Statement from the most senior
decision-maker
G4-2
Key impacts, risks and opportunities

Organisational Profile
G4-3
Name of the organisation
G4-4
Primary brands, products and services
G4-5
G4-6
G4-7
G4-8

Location of the organisation’s
headquarters
Number of countries where the
organisation operates
Nature of ownership and legal form

G4-12
G4-13

Markets served by geographic
breakdown
Scale of the organisation
Total number of employees by
employment contract and gender
Employees covered by collective
bargaining agreements
Organisation’s supply chain
Significant changes

G4-14

Precautionary Approach

G4-15

External charters and principles
subscribed or endorsed
Memberships of associations

G4-9
G4-10
G4-11

G4-16

Identified Material Aspects and Boundaries
G4-17
Organisational structure
G4-18
Process for defining the report content
and aspect boundaries
G4-19
List of all material aspects identified
G4-20
Boundary of material aspects and
specific limitations within the
organisation
G4-21
Boundary of material aspects and specific limitations without the organisation
G4-22
Restatements of information provided
in previous reports
G4-23
Specific changes regarding scope and
aspect boundaries
Stakeholder Engagement
G4-24
List of stakeholder groups
G4-25
Basis for identification and selection
of stakeholders
G4-26
Frequency of stakeholder engagement
G4-27
Key topics and concerns raised
through stakeholder engagement
Report Profile
G4-28
G4-29
G4-30
G4-31
G4-32
G4-33
Governance
G4-34
G4-35
G4-36
G4-37
G4-38
G4-39

G4-40

G4-41

GRI G4
Index

G4-44
Letter from the Executive Board, OeKB Group
sustainability policy
Risk management, Business model of OeKB Group

5,
94
24f,
27

G4-45
G4-46
G4-47

reported / not applicable
Role of the highest governance body
regarding sustainable impacts
Measures taken to enhance the
highest governance body’s knowledge
of sustainable topics
Processes for evaluating the highest
governance body’s performance with
respect to sustainability
Role of the highest governance body in
the identification and management of
sustainable risks and opportunities
Effectiveness of risk management
processes for sustainable topics
Frequency of the highest governance
body’s review of that risks and
opportunities
Review and approval of the organisation’s sustainability report and the
completeness of the material aspects

Structure of OeKB Group
Structure of OeKB Group, Business model of
OeKB Group
Publication information

9
9,
27
187

G4-48

Ecology in ongoing operations, Publication
information
Structure of OeKB Group, Shareholders and
share capital of OeKB
A detailed illustration is included in the
Export Services Annual Review 2013
OeKB Group Highlights
Personnel and responsibilities

100,
187
9f

G4-49

2
82f

Personnel and responsibilities

82f

Supplier management
Shareholders and share capital of OeKB,
Companies wholly or partly owned by OeKB AG,
Publication information
Risk management, System of internal control
and of risk management, Environmental impact
assessment
Stakeholder relations and dialogue

106
10,139
187

Stakeholder relations and dialogue

74ff

Structure of OeKB Group
Materiality analysis

9
13ff

See GRI long version under www.oekb.at
Materiality analysis

13ff

Ethics and Integrity
G4-56
Values, principles and codes of
conduct
G4-57
Internal and external mechanisms for
seeking advice on ethical and lawful
behavior
G4-58
Internal and external mechanisms for
reporting concerns on unethical and
unlawful behavior

Materiality analysis

13ff

SPECIFIC STANDARD DISCLOSURES

G4-50

23ff,
41ff

G4-51
G4-52
G4-53
G4-54
G4-55

74ff

Reference is made to this indicator only in case
of changes to information content.
Reference is made to this indicator only in case
of changes to information content.

Process for communicating critical
concerns to the highest governance
body
Nature and number of critical
concerns
Remuneration policies of the
highest governance body and senior
executives
Process for determining remuneration
Stakeholders’ views regarding
remuneration policy
Ratio of the annual total compensation
for the highest paid individual to the
median of all employees
Ratio of percentage increase in annual
total compensation for the highest
paid individual to the median of all
employees

Disclosures on Management Approach
G4-DMA
Analyses of materiality and its
impacts

Section

Page

Sustainability management in OeKB Group

10ff

Sustainability management in OeKB Group

10ff

Corporate Governance, Supervisory Board

92

System of internal control and of risk management, Risk management

23ff

System of internal control and of risk management, Risk management
Subject to revision on annual basis.

23ff

Organisational structure of the Group’s sustainability management, Management review:
performed on annual basis by the Executive
Board pursuant to the EMAS Directive
Responsibility of representatives of the Works
Council in the Supervisory Board

11

Confidential
Corporate Goverance, Executive Board

92

(54) Board’s remuneration and loans
Salary bands for the Senior officers are set
by the Supervisory Board.
Ratio of highest salary: median of all
employees – confidential

163ff

Ratio of percentage increase to highest salary:
median of all employees – confidential

Policies, OeKB Code of Conduct, Preventing
corruption
OeKB Code of Conduct

94f

Internal: OeKB Code of Conduct,
External: Dialogue with civil society

95,
75

Sustainability management in OeKB Group

10ff

95

Category: Economic
Materiality analysis
Materiality analysis

13ff
13ff

Stakeholder relations and dialogue
Stakeholder relations and dialogue, Programme
of sustainability

74ff
74ff,
176

Economic Performance
G4-EC1
Direct economic value generated and
distributed
G4-EC2
Risks and opportunities for the
organisation’s activities due to climate
change
G4-EC3
Coverage of the organisation’s defined
benefit plan obligations

Reporting period
Date of most recent previous report
Reporting cycle
Contact point
GRI Content Index
External assurance for the report

About this report
About this report
About this report
Publication information

7
7
7
187

Certificate and validation

180ff

Governance structure of the
organisation
Process for delegating authority for
sustainable topics from the highest
governance body to other employees
Position with responsibility for sustainable topics
Process for consultation between
stakeholders and the highest
governance body
Composition of the highest
governance body
Independence of the highest
governance body

Management and supervisory bodies

88ff

Organisational structure of the Group’s sustainability management

11

G4-EC6

Organisational structure of the Group’s sustainability management
Dialogue with civil society

11

Indirect Economic Impacts
G4-EC7
Development and impact of infra
structure investments
G4-EC8
Significant indirect economic impacts

Management and supervisory bodies

88ff

Under the Austrian Stock Corporation Act, the
chairperson of the Supervisory Board shall
be independent of the company’s operations.
Supervisory Board members are independent
of the operational level, except for those designated by the Works Council.
Nomination and selection processes of Shareholders appoint Supervisory Board
members at the shareholder meeting, according
the highest governance body
to their shareholdings. Supervisory Board
members are subject to fit&proper criteria.
Corporate Governance, Supervisory Board
Process for avoiding and managing
conflicts of interest

75

G4-EC4

Financial assistance received from
Government

Market Presence
G4-EC5
Ratios of standard entry level compared to local minimum wage

Proportion of Senior officers hired
from the local community

Procurement Practices
G4-EC9
Proportion of spending on local
suppliers

Business model of OeKB Group, Consolidated
income statement of OeKB Group
http://www.oekb.at/en/about-oekb/
sustainability/Pages/climate.aspx, Policies
Payments for all employees are made to an
umbrella pension fund pursuant to the collective
bargaining agreement concerning pension funds.
Sponsoring, public funds, grants

27
94

97

Starting salaries at OeKB clearly exceed those
set forth in the Collective Bargaining Agreement
for Bank employees, which all OeKB Group
employees are subject to, except for employees
of OeKB Versicherung AG and OeKB Business
Services GmbH. Personnel and responsibilities
Governance & Business Ethics, Management
and Supervisory bodies

82ff

Exportfonds, Financing from OeEB

33f

Business model of OeKB Group, Concessional
financing for certain projects (soft loans), OeEB,
Environmental and social responsibility

27,
31f,
34,
41

88ff

A relevant assessment procedure is currently
being set up; Data collection in progress.

Category: Environmental

92

Materials
G4-EN1

Materials used by weight or volume

Ecology in ongoing operations

100

G4-EN2

Percentage of recycled materials

Water and paper

103

GRI G4
Index

reported / not applicable

Energy
G4-EN3
G4-EN4
G4-EN5
G4-EN6

G4-EN7

Water
G4-EN8
G4-EN9
G4-EN10
Biodiversity
G4-EN11
G4-EN12
G4-EN13
G4-EN14
Emissions
G4-EN15
G4-EN16
G4-EN17
G4-EN18
G4-EN19

Energy consumption within the
organisation
Energy consumption outside of the
organisation
Energy intensity
Reduction of energy consumption

Ecological key indicators

105

Carbon dioxide emissions (Scope 2)

102

Ecological key indicators
About this report, FM Energy Environment
Challenge, Business travel

105
7,
78,
101

Reductions in energy requirements of
products and services

Irrelevant to the financial services sector

Total water withdrawal by source
Water and paper
Water sources significantly affected
Not applicable
by withdrawal of water
Percentage of water recycled and reused Not applicable

Operational sites of high biodiversity
Significant impacts of products and
services on biodiversity
Habitats protected or restored
Operations and endangered species

Direct greenhouse gas emissions
(scope 1)
Energy indirect greenhouse gas
emissions (scope 2)
Other indirect greenhouse gas
emissions (scope 3)
Greenhouse gas emissions intensity
Reduction of greenhouse gas
emissions

Emissions of ozone-depleting
substances

G4-EN21

Other significant air emissions
(SOx, NOx)

Effluents and Waste
G4-EN22
Total water discharge
G4-EN23
Total weight of waste
G4-EN24
Number and volume of significant
spills
G4-EN25
Weight of transported hazardous waste
G4-EN26
Impacts of the organisation’s
discharges of water

Products and Services
G4-EN27
Extent of impact mitigation of environmental impacts of services
G4-EN28
Percentage of packaging materials
reclaimed

Transport
G4-EN30

Overall
G4-EN31

There are no estates with high biodiversity quota.
Irrelevant; assessed, indirectly, in the environmental audit (Project and Environmental Analyses),
Environmental and social responsibility
Not applicable
Not applicable

Carbon dioxide emissions (Scope 1)

GRI G4
Index

reported / not applicable

102
101f

Water and paper
Waste management
There are no spillages or leaks due to the
service-providing nature of the business.
We do not transport any hazardous waste.
Waste water is equivalent to that generally
produced by service providers; it is disposed of
via the public sewage system.

103
104

Programme of sustainability

176

Total environmental protection
expenditures

Waste management

Training and Education
G4-LA9
Average hours of training per year by
gender and empolyee category
G4-LA10
Programs for skills management and
lifelong learning
G4-LA11
Percentage of employees receiving
regular performance and career
development reviews
Diversity and Equal Opportunity
G4-LA12
Composition of governance bodies
Equal Remuneration for Women and Men
G4-LA13
Ratio of basic salary and renumeration
of women to men
Supplier Assessment for Labor Practices
G4-LA14
Percentage of new suppliers that
were screened using labor practices
criteria
G4-LA15
Negative impacts for labor practices in
the supply chain and actions taken
Labor Practices Grievance Mechanisms
G4-LA16
Number of grievances about labor
practices

Investment
G4-HR1

G4-HR2

Number of investments that include
human rights clauses
Total hours of empolyee training on
human rights policies

Non-discrimination
G4-HR3
Total number of incidents of discrimination and actions taken

101

104

Freedom of Association and Collective Bargaining
G4-HR4
Violations of the right to excess
freedom of association and collective
bargaining and measures taken
Child Labor
G4-HR5

A procedure to evaluate key indicators of new
suppliers is being established. At present, all
existing major suppliers are screened according
to environmental criteria.
Ecology in ongoing operations

Health and safety topics in formal
agreements with trade unions

Section

Page

Data are collected

The fact that the Works Council is represented
in the Supervisory Board ensures that the Works
Council has access to comprehensive information
on the current business development at any time.

The work safety committee includes ten employees and two external security experts.
There were four accidents at work in the period
under review 2013.
Statutory provisions effective in Austria as
of 1 January 2013 set forth the obligation to
evaluate emotional stress at the work place
and develop measures based on the results.
There were no such measures.

Personnel and responsibilities, Training and
development
Personnel and responsibilities

84

Personnel and responsibilities

84

Management and Supervisory bodies

88ff

Remuneration and gender policy

85f

84

See G4-EN32
Not applicable

According to information provided by Works
Council and company lawyer, no complaints
were made in 2013 with regard to mobbing
and no respective litigation was pending.

Human Rights

There is no product packaging due to the
service-providing nature of the business.

Business travel

Environmental Grievance Mechanisms
G4-EN34
Number of grievances about environmental impacts

105
7,
101,
103,
170,
176

There are no emissions of ozone-depleting
substances due to the service-providing nature
of the business.
There are no relevant emissions due to the
service-providing nature of the business.

Environmental impacts of transporting
goods and workforce members

Occupational Health and Safety
G4-LA5
Percentage of total workforce
represented in health and safety
committees
G4-LA6
Type and rate of injury, occupational
diseases, lost days and absenteeism
G4-LA7
Workers with high risk of occupational
diseases
G4-LA8

102

Return to work and retention rates after
parental leave

Labor/Management Relations
G4-LA4
Minimum notice periods regarding
operational changes

41

Carbon dioxide emissions (Scope 2)

No monetary fines were imposed.

Negative environmental impacts in the
supply chain and actions taken

103

Carbon dioxide emissions (Scope 3), Business
travel
Ecological key indicators
About this report, Business travel, Climate-neutral
Reitersaal hall, Implementing the programme of
measures, Programme of sustainability

Monetary value of fines due to
non-compliance with environmental
laws and regulations

Supplier Environmental Assessment
G4-EN32
Percentage of new suppliers that were
screened using environmental criteria
G4-EN33

Page

G4-LA3

G4-EN20

Compliance
G4-EN29

Section

Significant risks of child labor

Forced or Compulsory Labor
G4-HR6
Significant risks of forced labor
100

Not applicable

Security Practices
G4-HR7
Training of security personnel regarding human rights

Indigenous Rights
G4-HR8
Total number of incidents violating
rights of indigenous people

Category: Social
Labor Practices and Decent Work

Assessment
G4-HR9

Employment
G4-LA1

Fluctuation rate

Personnel and responsibilities

82f

G4-LA2

Benefits provided to employees

OeKB part-time employees also have full access
to all social benefits. Employees of subsidiaries
are eligible only to some of the voluntary social
benefits. Remuneration and gender policy

85f

Total number and percentage of
operations that have been subject to
impact assessments

Supplier Human Rights Assessment
G4-HR10
Percentage of new suppliers screened
using human rights criteria

Human rights policy, OECD Common
Approaches 2012 (Common Approaches
for officially supported export credits and
environmental and social due diligence)
Implementing the programme of measures
(Cooperation with Ludwig Boltzmann Institute,
training on Common Approaches)

94

170

Written statements of company lawyer and
Staff Council exist to the effect that no such
incidences became evident in the period under
review.

In Austria, the right to collective bargaining is
governed by law. A Works Council is in place.

See G4-HR 1 and G4 HR 10

See G4-HR1 and G4 HR 10

Security personnel receive clear service
instructions and participate in trainings on
a regular basis.

See G4-HR 1 and G4 HR 10

Environmental and social responsibility,
Watchful Eye Principle

Not applicable

41f

GRI G4
Index

reported / not applicable

G4-HR11

Negative human rights impacts in the
supply chain and actions taken

Human Rights Grievance Mechanisms
G4-HR12
Number of grievances about human
rights impacts

Section

Page

G4-SO2

Anti-corruption
G4-SO3

G4-SO4
G4-SO5

Public
Policy
G4-SO6

An external complaints mechanism will be in
place as of Q2/2014. Complaints, if any, will be
assessed at year end.

Operations assessed for risks related
to corruption

In the Export Services departments, the
corruption risk is assessed in compliance with
the implemented OECD Recommendation on
Bribery and with statutory provisions under
the Austrian Criminal Code. Employees receive
written information with regard to the Criminal
Code on a regular basis; employees of the
Export Services - Project Underwriting division
receive additional information with regard to
OECD Recommendations. The project application form includes a relevant notice. See
Preventing corruption
Preventing corruption, see SO3, www.oekb.at
Relevant violations on the part of OeKB are
not evident

Anti-competitive Behavior
G4-SO7
Total number of legal actions for
anti-competitive behavior
Compliance
G4-SO8

Monetary value of fines for noncompliance with laws

Supplier Assessment for Impacts on Society
G4-SO9
Percentage of new suppliers screened
using criteria for impacts on society
G4-SO10

Materiality analysis, OeEB, Environmental
and social responsibility, Stakeholder relations
and dialogue
Environmental and social responsibility

Total value of political contributions

Negative impacts on society and
actions taken

Grievance Mechanisms for Impacts on Society
G4-SO11
Number of grievances about impacts
on society

13,
34f,
41f,
74ff
41f

95

Product and Service Labeling
G4-PR3
Information requirements of products
and services
G4-PR4
Number of incidents of non-compliance
with regulations concerning product
and service information
G4-PR5
Results of surveys measuring customer
satisfaction
Marketing Communication
G4-PR6
Sale of banned or disputed products
G4-PR7
Number of incidents of non-compliance
with regulations concerning marketing
communications
Customer Privacy
G4-PR8
Number of complaints regarding
customer privacy and customer data
Compliance
G4-PR9

Monetary value of fines for non-compliance with laws concerning the
provision and use of products and
services

Management Approach
FS1
Company policy concerning environmental and social aspects in the
various business segments
FS2
Procedures to analyse environmental
and social risks in the business
segments
FS3
Procedures to ascertain compliance of
customers’ projects with environmental and social requirements
FS4
Procedures to improve employee
competence in terms of implementing
environmental and social policies
FS5
Interacting with customers/investors/
business partners with regard to
opportunities and risks in an environmental or social context
Product Portfolio
FS6
Percentage of portfolio allocation to
the business segments by region, size
(e.g. micro/SME/large) and industry
FS7
Specifically developed services that
benefit social communities
FS8
Specifically developed services that
benefit the environment

95

Audit
FS9

There were no violations of competition law in
the period under review 2013.

See SO7

FS13

Irrelevant to assessment of suppliers. With
regard to customers, screening pursuant to the
OECD Recommendation on Bribery applies.
See SO9

FS14
FS15

Written statements of company lawyer and
Works Council exist to the effect that no such
incidences became evident in the period under
review.

FS16

Not applicable
Not applicable

Not applicable; GTC include detailed service
specifications.
Not applicable
Customer satisfaction and customer care

Not applicable
No charges were filed for non-compliance with
marketing regulations.

No charges were filed for violations of the
Austrian Data Protection Act.

No legal action was initiated for non-compliance
with laws concerning the provision and use of
products and services.

Extent and frequency of audits that
review implementation of environmental and social policies and risk
management procedures

Active Ownership
FS10
Percentage and number of companies
represented in the organisation’s portfolio with which the reporting organisation has directly interacted concerning
environmental and social issues
FS11
Percentage of assets subject to
environmental and social screening
FS12
Voting policies with regard to
environmental or social issues

No financial contributions were made to any
political party.

Product Responsibility
Customer Health and Safety
G4-PR1
Percentage of products and services
assessed for health and safety impacts
G4-PR2
Number of incidents of non-compliance
with regulations concerning health and
safety impacts

Section

Page

Stakeholder relations and dialogue, OeKB Group
sustainability policy, Climate policy, Human
rights policy
Environmental and social responsibility,
OECD Common Approaches 2012

74,
94

Environmental and social responsibility,
OECD Common Approaches 2012

41f

See G4 LA-9

84

Business model of OeKB Group, Stakeholder
relations and dialogue, Events and awards

27,
74,
77

FINANCIAL SERVICES SECTOR SUPPLEMENT

Operations with negative impacts on
local communities

Training on anti-corruption policies
Confirmed incidents of corruption and
actions taken

reported / not applicable

Not applicable

Society
Local Communities
G4-SO1
Operations with implemented local
community engagement

GRI G4
Index

74

Access to financial services in
sparsely populated or economically
disadvantaged regions
Initiatives to improve access to
financial services for people with
special needs
Policies to promote fairness in
designing and selling financial
products and services
Initiatives to enhance financial literacy,
by target groups

41f

Export Services Annual Review 2013
Soft loans, Microfinance
Soft loans, Renewable energy and energy
efficiency

The Internal Audit department relies on the
services of a trained environmental auditor who
reviews the agreed objectives according to the
standards as applied to audits that are prescribed
by law. Audits are conducted twice a year.

31f,
35
31f,
34f

12

Exclusion criteria for the Bank’s own portfolio
were drafted and implemented in 2011.

Supervisory Board report

6

Reporting includes fully consolidated and
at-equity shareholdings. At the energy clearing
companies and shareholdings in listed companies, these issues are appropriately considered
according to OeKB standards.
Microfinance

35

See FS13, Financing from OeEB

34ff

See FS13, Financing from OeEB

34ff

Programme of sustainability

176ff
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