
Th
is

 d
oc

um
en

t 
is

 a
 m

ar
ke

ti
ng

 c
om

m
un

ic
at

io
n.

The Green Deal (EN) #responsiblebanking
The only constant in life is change. With the announced infrastructure package in Germany, it
is not only the yield landscape that has changed permanently. The projects should also lend
themselves to an increased supply of green twin bonds. But the regulatory environment is
also set for change. The long-awaited Omnibus Directive will ease the ESG reporting burden
(CSRD, EU taxonomy,...) for companies (especially for SMEs), although we would have hoped for
more. Finally, the long-disputed CO2 targets for vehicle fleets in 2025 have also been relaxed.

Although the EU has managed to save face, the decision could still delay decarbonization
efforts.

Highlights

• Primary market: remains well below expectations in February, Italy is the positive
exception

• Secondary market: supply of German twin bonds could increase going forward
• EU gives in on EU CO2 targets for automotive industry

• Omnibus: EU and deregulation, this does not seem to be that simple
• Saudi Arabia crowns itself as first EUR Green Bond issuer in the Middle East
• ABN Amro as the first EuGB issuer from the financial sector
• Good to know – EU to bring the SFDR in line with the Omnibus regulation
ESG primary market

The EUR ESG primary market cannot come close to matching the pace of issuance seen in
previous years at the start of the year. The year 2025, which is characterized by new SSA
issues, remained well below expectations in February with only EUR 21 bn in new ESG issues.
On the country perspective, the issue volumes from Italy have been surprisingly positive so
far, while Germany and the Netherlands are significantly below expectations compared to
previous years. As usual, Italy's above-average volumes are attributable to ESG issues in the
utilities sector on the one hand, but even more so to green government bond issues and
ESG issues from the banking sector on the other. The trend of green bonds no longer fully
dominating the ESG primary market continued in February, although they still represented
over 50% of ESG primary market issues. The first few days of March, on the other hand,
increasingly point to green bond dominance again.
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 Chart 1 - Monthly Issuance Volume - EUR ESG Market (EUR bn)
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Secondary market

Just like the overall market, the ESG segment cannot escape general market developments
either. Geopolitical risks and concerns about a global trade war caused by Trump's tariff
policy are currently driving government bond yields in particular. By contrast, EUR risk premia
have been largely unimpressed by the various risks and are therefore merely following the
example of government bonds. Against this backdrop, the ytd total return is largely driven by
Bund yields (Chart 4) showing a plus of around 1.2 % at the end of February - in line with the
overall IG EUR index. Furthermore, the Greenium for corporates remains in the low positive
basis points range, while the other ESG asset classes also continue to trade at a spread pick-
up.

Germany's recently announced defense and infrastructure package, which suspends the debt
brake for defense spending while also allowing EUR 500 bn to be directed into infrastructure
over the next ten years, will result in a significant increase in supply of German government
bonds. Since some of the infrastructure spending will probably also flow into the energy and
transport sectors, additional German twin bonds could lend themselves as an appropriate
financing format. Although there is currently no pricing advantage (greenium at around 0bp;
Chart 7) between the green and traditional counterparts, the potential supply increase of twin
bonds (currently six) could also increase price efficiency and thus provide a more meaningful
picture of how the market actually views the greenium.

Chart 2 - Corporate green vs non green index spread development*
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 Chart 3 - IG corporate credit risk premia per ESG asset class*
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Chart 4 - IG total return per ESG asset class*
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Chart 5 - Corporate Green vs Non Green*
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Chart 6 - Financials Green vs Non Green*
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 Chart 7 - Aggregated greenium of German twin bonds*
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Hot Topic I: EU backpedals on EU CO2 targets for automotive industry

As part of the European Commission's recently presented action plan for the European
automotive industry, which aims to protect the competitiveness of domestic producers and
the location, the CO2 targets for 2025 were adjusted. Car manufacturers had been calling

for some time for these targets to be relaxed somewhat in view of the weak end-market
demand for electric vehicles (EVs). The EV share (BEV (battery electric) + PHEV (plug-in hybrid))
stalled in 2023 and 2024 in particular, after significant gains in previous years. According to
our analysis, and assuming a constant share of BEVs and PHEVs, the EV share would have had
to increase to around 30% from 20.7% in 2024 in order to meet the EU's 2025 CO2 targets. This

once more shows the massive uphill battle that car producers were facing as our calculation
shows that the EV share in 2025 would have fallen to about 19% if one considers the trend
seen in 2024 to continue. In addition, car manufacturers would have faced substantial fines,
which would have amounted to an average of 8% of their aggregated EBITDA, we estimate.

Chart 8 - Expected EV-share falls well short of 2025 targets
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The EU has now agreed to some concessions, but has managed to save face. Although the
2025 target remains in place, achievement depends on the average for the period 2025-2027.
This means that the EU is giving manufacturers significantly more leeway to slowly increase
the EV share. It also allows more time to expand the still inadequate charging infrastructure
and thus increase customer acceptance. The action plan also envisages demand-stimulating
measures such as social leasing plans for lower-income groups, subsidies for company fleets
and EU-wide purchase price subsidies. However, the latter are only to be presented in the
form of a recommendation in 2026. In principle, we consider uniform EU-wide subsidies (vs
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country-specific) to be positive, but for the time being the action plan does not appear to
provide any concrete intentions to actually introduce such subsidies (or how they would be
financed). However, as the example of Germany has shown, subsidies are essential given
the difference in purchase price compared to combustion engine models until car producers
managet to lower costs and therefore price themselves. Other measures that should lead to
broader customer acceptance include better education and transparency regarding battery
durability and repair. The charging infrastructure should also be promoted (e.g. faster grid
connections for charging points and better price transparency for customers).

Chart 9 - EU passenger car CO2 emission targets
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Further measures as part of the action plan aim to promote the domestic production of
batteries and other essential components such as chips. This should mitigate any supply
dependencies. As shown in our publication on the status of battery production capacities
in Europe, there is currently a massive dependency on China. Even domestic capacities are
largely operated by foreign, primarily Asian, companies. Autonomous driving is also to be
regulated and promoted by the European Connected and Autonomous Vehicles Alliance.

All in all, we see the action plan as a clear victory for combustion engines and for related
manufacturers. With the exception of Volvo, none of the manufacturers would have exceeded
the target values as of now. The pressure to bring more affordable models onto the market
in order to achieve the targets has therefore been taken off the table for the time being. The
elimination of the penalty payments, combined with less pressure to sell existing EVs at a
discount, should have a positive impact on the profitability of the OEMs. This is particularly
important given that the industry is currently still struggling with high inventories, weak
demand and now also the uncertainty of import tariffs from the US.
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 Chart 10 - Global OEMs were facing massive fines
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On the flip side, the electrification of the fleet could take a back seat. Over the next three
years, 57 new models from nine manufacturers had been planned, a large proportion of
them in 2025 and 2026. The timetable could therefore be postponed. Nevertheless, the 2030
and 2035 targets of -55% and -100% remain unchanged, although the planned review of the
targets is being brought forward from 2026 to H2 25. The targets will also be a necessary step
to achieve the EU's overall climate ambitions, as the transport sector accounts for around 25%
of total EU emissions and, compared to other sectors such as industry or energy production,
no significant reduction has yet been achieved (see following chart). Although the transport
sector also includes subsectors such as aviation and shipping, road transport accounts for
by far the largest share (73%).

Chart 11 - CO2 emissions by sector in the EU since 1990
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Hot Topic II: EU Deregulation – It Can Only Be the Beginning!

It is tragic enough that the EU has to publish a plethora of proposals to reduce the
bureaucratic burden on companies and banks as a result of the Green Deal and its
associated initiatives. The scope and complexity of the first Omnibus package (sustainability
deregulation) alone shows how extensive the “regulatory jungle” has by now developed.
Any deregulation here is certainly a step in the right direction, but in our opinion it is not
yet the major breakthrough. Although there is significant relief for SMEs, the competitive
disadvantage for large companies seems to be becoming even more pronounced. However,
in view of the necessary investments in sustainable products and technologies, but also in
research and development, large companies play a key role in our view. The question remains
as to what extent it is attractive for these companies to carry out future investments in the
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EU in the face of global competition. Furthermore, we do not see the EU changing course from
a regulatory system to an incentive system, which we believe would be the only right way.

From an EU perspective, it is of course positive that significantly fewer companies fall within
the scope of the CSRD (-80%). The smaller companies, even as suppliers to large companies,
are protected from excessive reporting requirements. From our point of view, it is also
questionable what this means for banks and thus also for SMEs. From our perspective,
there have been improvements in the Green Asset Ratio, which were urgently needed, but
nevertheless, banks still have to collect an excessive amount of data from their borrowers.

We doubt the sense of a deregulation initiative that builds on the status quo. Here it would be
much more efficient to admit that the EU took the wrong approach. To apologize for this and
also to apologize to companies and banks that have already implemented these regulations
and incurred costs for something that is not viable in the long term. Omnibus seems to be
falling into the “sunk cost” trap! Omnibus: EU Deregulation – It Can Only Be the Beginning!

Deals of the month

• Saudi Arabia made its debut as a EUR green bond issuer in February, making it the
first country in the Middle East and North Africa to place such a bond in EUR. As the
world's largest net oil exporter, the deal attracted additional attention. Against this
backdrop, demand was solid, with a B2C ratio of 4.8x and a tightening of 40bp vs
IPTs. Demand was also particularly strong compared to the traditional bond issued in
parallel, which achieved a B2C of “only” 3.7x and a spread tightening of 30bp vs IPTs. The
Kingdom is significantly affected by climate change from several angels. On the one hand,
government revenues are heavily dependent on oil, a fuel that may become less important
globally in the future. On the other hand, 76% of the country's surface area is non-arable,
38% of which is desert. Average rain fall is low and water sources are scarce. Against this
backdrop, Saudi Arabia intends to plant 10 bb trees, protect 30% of its land area from
desertification and position itself as a global market player for green and blue hydrogen
in the future. The kingdom aims to be CO2 neutral by 2060. Against this background, Saudi

Arabia could become more active in international ESG bond markets going forward.

Chart 12 - Saudi Arabia curve*
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• ABN Amro issues the first financial EuGB. While we have already seen the first issuances
under the EU Green Bond Standard (GBS) in the corporate and SSA sectors, the first
financial EuGB took longer to materialize. On February 17, the time had come and ABN
Amro “crowned” itself as the first financial EuGBs issuer. As part of a dual-tranche issue,
ABN placed a 6-year bond that meets all the criteria of the EU Green Bond Regulation. The
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issuer was able to tighten the issue from MS+95 bp to MS+68 bp. The order book for the
EUR 750 mn senior preferred issue was reasonably at EUR 2 bn.

Good to know - EU to align SFDR with new Omnibus regulation

In view of the reduced reporting requirements for companies under the Omnibus regulation,
as described above, the Sustainable Finance Disclosure Regulation also needs to be amended.
This is because the SFDR requires asset managers to provide ESG-related data at the fund and
organizational level. This includes addressing and disclosing the negative ESG impacts (e.g.
water use, energy consumption, CO2 emissions or human rights) that investors can expect as

a result of any investments made by the fund, and whether fund managers take such ESG
risk factors into account in the investment process. In addition, the SFDR requires funds to
be classified into three categories (Articles 6, 8 and 9), with Article 9 funds being considered
the “greenest” variant.

Since the reporting requirement for fund managers is based on sufficient ESG data being
provided by potential investments (e.g. companies), it is necessary to adapt the SFDR in
accordance with the Omnibus Regulation. The review of the SFDR is planned for Q4 25.

Appendix

Chart 13 - Yearly Issuance Volume - EUR ESG Market (EUR bn)
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Chart 14 - Share of ESG bonds in the EUR primary market
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Chart 15 - Country Overview EUR ESG Market (EUR bn)
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Chart 16 - Industry overview - EUR ESG primary market (EUR bn)
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Chart 17 - Yields of German government bonds*
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 Chart 18 - Yields of Austrian government bonds*
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Risk notifications and explanations

Disclosure
Risk notifications and explanations

Warnings:

• Figures on performance refer to the past. Past performance is not a reliable indicator for future results and the development of a
financial instrument, a financial index or a securities service. This is particularly true in cases when the financial instrument, financial
index or securities service has been offered for less than 12 months. In particular, this very short comparison period is not a reliable
indicator for future results.

• Performance of a financial instrument, a financial index or a securities service is reduced by commissions, fees and other charges,
which depend on the individual circumstances of the investor.

• The return on an investment in a financial instrument, a financial or securities service can rise or fall due to exchange rate fluctuations.
• Forecasts of future performance are based purely on estimates and assumptions. Actual future performance may deviate from the

forecast. Consequently, forecasts are not a reliable indicator for future results and the development of a financial instrument, a
financial index or a securities service.

A description of the concepts and methods used in the preparation of financial analyses is available under:
www.raiffeisenresearch.com/concept_and_methods.

Detailed information on sensitivity analyses (procedure for checking the stability of potential assumptions made in the context of
financial analyses) is available under: www.raiffeisenresearch.com/sensitivity_analysis.

Disclosure of circumstances and interests which may jeopardise the objectivity of RBI: www.raiffeisenresearch.com/
disclosuresobjectivity.

Detailed information on recommendations concerning financial instruments or issuers disseminated during a period of 12 month
prior to this publication (acc. to Art. 4 (1) i) Commission Delegated Regulation (EU) 2016/958 of 9.3.2016) is available under: https://
raiffeisenresearch.com/web/rbi-research-portal/recommendation_history.

Disclaimer

IMPORTANT LEGAL NOTICE

By opening and/or using the information, services, links, functions, applications or programmes (hereinafter: "contents"") offered on this
website, the user hereby agrees to be bound by the terms and conditions set out below:

Copyright law

The contents offered on this website and subsites (hereinafter: the “RBI Research-Website”) are protected by copyright law. The
downloading or storage of applications or programmes contained on the RBI Research-Website and the (complete or partial)
reproduction, transmission, modification or linking of the contents of the RBI Research-Website shall only be permitted with the express
and written consent of Raiffeisen Bank International AG ("RBI"").

Information content, timeliness of information

The contents of the RBI Research-Website you are seeking to access is for information only and does neither qualify as investment
advice nor constitute or form part of any offer to buy or sell any securities or other financial instruments as defined in Article 5 para
1 number 15 of EU Directive 2014/65 (“MiFID II”) in any jurisdiction or jurisdictions, (and must not be considered in any way as an offer
or sale in relation to any securities or other financial instrument). In particular, no securities have been or will be registered under the
United States Securities Act of 1933, as amended (the “Securities Act”), and no such securities may be offered or sold in the United States
absent registration or exemption from registration under the Securities Act.

RBI has made every effort to ensure reliability in researching the information published on the RBI Research-Website or sent via RBI
Research-Website as well as in selecting the source of information used. Nonetheless, RBI does not assume any liability whatsoever for

11 PLEASE NOTE THE RISK NOTIFICATIONS AND EXPLANATIONS AT THE END

Th
is

 re
po

rt
 is

 in
te

nd
ed

 f
or

 re
pl

ac
em

e@
bl

um
at

rix
.c

om
. U

na
ut

ho
riz

ed
 d

is
tr

ib
ut

io
n 

of
 t

hi
s 

re
po

rt
 is

 p
ro

hi
bi

te
d.

https://www.raiffeisenresearch.com/concept_and_methods
https://www.raiffeisenresearch.com/sensitivity_analysis
https://www.raiffeisenresearch.com/disclosuresobjectivity
https://www.raiffeisenresearch.com/disclosuresobjectivity
https://raiffeisenresearch.com/web/rbi-research-portal/recommendation_history
https://raiffeisenresearch.com/web/rbi-research-portal/recommendation_history


 

the correctness, completeness, timeliness or uninterrupted availability of the information made available on the RBI Research-Website
or as regards the sources of information used.

The information contained on the RBI Research-Website as well as forecasts published on the RBI Research-Website are based on the
information available and the market assessment at the point in time stated in the respective publications. Certain information on this
website constitutes forward-looking statements. RBI does not assume and hereby as far as possible expressly excludes any liability for
the correctness, completeness or actual occurrence of the events described in the forward-looking statements. Such statements are
not guarantees of future performance and involve a number of risks, uncertainties and assumptions. Certain financial data (e.g. stock
exchange prices) may in some cases only be published after a certain interval of time has lapsed as defined by the data vendor (usually
about 15 minutes or previous day end-of-day quotes). Furthermore, please note that many of the times are given in Greenwich Mean
Time (GMT).

You agree and acknowledge that the information and statements contained in the materials you are accessing on the RBI Research-
Website speak only as of the date of such document and such information and statements will become inaccurate, stale and/or out-
of-date thereafter. These materials should not be relied upon at any time for any investment decision.

RBI assumes no responsibility to maintain documents posted on the RBI Research-Website or to update any documents. Therefore, users
of the RBI Research-Website acknowledge that the content of documents available on the RBI Research-Website may not show the most
recent scenarios, analysis or conclusions.

Restricted access due to local regulations

Users of the RBI Research-Website can access some documents and information without registration requirements and without further
barriers (the respective area on the RBI Research-Website is hereinafter referred to as “Unrestricted Area”). By accessing the Unrestricted
Area, you agree and acknowledge that the materials on the RBI Research-Website may lawfully be made available in accordance with
the laws of the jurisdiction in which you are located.

Other documents are only available to persons who have registered themselves in accordance with the required procedure. The part of
the RBI Research-Website which can only be acceded by way of registration is hereinafter referred to as “Restricted Area”).

Due to the laws applicable in some jurisdictions or regulations imposed by capital market or securities authorities, some of the
information published on the RBI Research-Website (e.g. stock analyses) is not addressed to private individuals. In order to ensure the
enforcement of such local access restrictions, RBI retains the right to take any (technical) measures it may deem suitable for restricting
such information or segments of information subject to the aforementioned restrictions. The passing on of information contained on
the RBI Research-Website, which is subject to local access restrictions valid in certain countries, to the persons stated in the relevant
restrictions may constitute a breach of securities law or of other laws of said countries.

The distribution or dissemination of information published on the RBI Research-Website as well as the purchase and offering of
the respective products in certain jurisdictions may be subject to restrictions or additional requirements. Persons who retrieve such
information from the RBI Research-Website or into whose possession such information comes are required to inform themselves about
and to observe such restrictions. In particular, the products to which such information published on the RBI Research-Website refers, may
generally not be purchased or held by U.S. persons (the term “U.S. person” refers to any legal/natural person having its seat/residence
in the U.S.A and any other person within the meaning given to it by Regulation S under the Securities Act 1933 as amended).

Users of the Unrestricted Area should be aware that the documents available on this part of the RBI Research-Website are not made
available on the basis that any customer relationship is created between RBI and such user solely on the basis of such user having access
to the respective documents. The documents available in the Unrestricted Area are intended to be available to users in the European
Economic Area and in the United Kingdom.
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Links to websites or URLs of third-party providers

With the exception of the cases regulated under § 17 of the Austrian E-Commerce Act, RBI does not assume any liability for the content
of websites or URLs of other providers to which links are provided. Neither does RBI assume any liability for the uninterrupted availability
or full functionality of the links to websites or URLs of third parties.

Exclusion of liability

RBI makes no warranty and will accept no liability for any damages whatsoever (including consequential or indirect damages, or lost
profits) relating to the access to the RBI Research-Website, the opening, use or querying of the contents on the RBI Research-Website
or relating to the links set up on the RBI Research-Website to websites or URLs of third parties. This applies also in cases in which RBI
points out the possibility of incurring such damages.

Furthermore, RBI shall not be liable for technical disruptions such as server breakdowns, operating disruptions or failures of the
telecommunications links and other similar events, which could lead to the (temporary) unavailability of the RBI Research-Website as
a whole or parts of it.

Storage of registration data

The content in the Restricted Area of the RBI Research-Website is only available to registered users. By sending the completed online
registration form, the user confirms the completeness and correctness of the data given and also confirms having truthfully answered
the questions asked. Furthermore, by sending the completed online form, the user hereby declares his or her consent to the electronic
processing of his or her registration data by RBI for both internal banking organisational purposes and for transmission to other credit
institutions within the Raiffeisen Banking Group, which may in turn also process, pass on or use such data.

Changes to the RBI Research-Website

RBI retains the right to change and to remove the RBI Research-Website at any time (if necessary also without prior notice), in particular
as regards changing existing contents (in full or in part) and adding new contents.

General terms and conditions of business

For (authorised) users who use the services of RBI provided on the RBI Research-Website, the General Terms and Conditions of Business,
as amended, of RBI shall apply in addition to the terms and conditions of this Disclaimer.

Please also take note of the general information provided pursuant to § 5 of the E-Commerce Act!

Thomas SternbachLegal and ComplianceRaiffeisen Bank International AGAm Stadtpark 9, 1030 WienTel: +43-1-71707-1541Fax:
+43-1-71707-761541thomas.sternbach@rbinternational.com

IF YOU CANNOT SO CERTIFY, YOU MUST CLICK THE BUTTON LABELLED “I DECLINE” OR OTHERWISE EXIT THIS WEBSITE.

BY ACCESSING THE MATERIALS ON THIS WEBSITE, YOU SHALL BE DEEMED TO HAVE MADE THE ABOVE REPRESENTATIONS AND
CONSENTED TO DELIVERY BY ELECTRONIC TRANSMISSION.

This document is a marketing communication.
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Contacts

BENEDIKT-LUKA ANTIC
  Austria   ,

   benedikt-luka.antic@rbinternational.com

RUSLAN GADEEV
  Austria   ,

   ruslan.gadeev@rbinternational.com

FABIAN LAMINGER
  Austria   ,

   fabian.laminger@rbinternational.com

WERNER SCHMITZER
  Austria   ,

   werner.schmitzer@rbinternational.com

JÖRG BAYER
  Austria   ,

   joerg.bayer@rbinternational.com

STEPHAN IMRE
  Austria   ,

   stephan.imre@rbinternational.com

THOMAS LEIRER
  Austria   ,

   thomas.leirer@rbinternational.com

GEORG ZACCARIA
  Austria   ,

   georg.zaccaria@rbinternational.com

ILARIA CAPELLI
  Austria   ,

   ilaria.capelli@rbinternational.com

MARTIN KUTNY
  Austria   ,

   martin.kutny@rbinternational.com

OLIVER MARX
  Austria   ,

   oliver.marx@rbinternational.com

Imprint

Creation time of this publication: 12/03/2025 13:00 P.M. (CET) ;

First Dissemination of this publication: 12/03/2025 13:00 P.M. (CET)

Information requirements pursuant to the Austrian E-Commerce Act

Raiffeisen Bank International AG
Registered Office: Am Stadtpark 9, 1030 Vienna
Postal address: 1010 Vienna, Postfach 50
Phone: +43-1-71707-1846
Fax: + 43-1-71707-1848

Company Register Number: FN 122119m at the Commercial Court of Vienna
VAT Identification Number: UID ATU 57531200
Legal Entity Identifier (LEI): 9ZHRYM6F437SQJ6OUG95
Global Intermediary Identification Number (GIIN): 28CWN4.00000.LE.040
Austrian Data Processing Register: Data processing register number (DVR): 4002771
S.W.I.F.T.-Code: RZBA AT WW

Supervisory Authorities: As a credit institution (acc. to § 1 Austrian Banking Act; Bankwesengesetz) Raiffeisen Bank International AG is subject to the supervision by
the Austrian Financial Market Authority (FMA, Finanzmarktaufsicht), Otto-Wagner-Platz 5, A-1090 Vienna (www.fma.gv.at) and the National Bank of Austria (OeNB,
Oesterreichische Nationalbank), Otto-Wagner-Platz 3, A-1090 Vienna (www.oenb.at). Additionally, RBI is subject to the supervision by the European Central Bank
(ECB), Sonnemannstrasse 22, D-60314 Frankfurt am Main (www.bankingsupervision.europa.eu/home/contacts/html/index.en.html), which undertakes such
supervision within the Single Supervisory Mechanism (SSM), which consists of the ECB and the national responsible authorities (Council Regulation (EU) No 1024/2013 -
SSM Regulation). Unless set out herein explicitly otherwise, references to legal norms refer to norms enacted by the Republic of Austria.

Membership: Austrian Federal Economic Chamber, Federal Bank and Insurance Sector, Raiffeisen Association.

Statement pursuant to the Austrian Media Act

Publisher and editorial office of this publication
Raiffeisen Bank International AG
Am Stadtpark 9, A-1030 Vienna

Media Owner of this publication
Raiffeisen RESEARCH – Verein zur Verbreitung von volkswirtschaftlichen Analysen und Finanzmarktanalysen
Am Stadtpark 9, A-1030 Vienna

Executive Committee of Raiffeisen RESEARCH – Verein zur Verbreitung von volkswirtschaftlichen Analysen und Finanzmarktanalysen:
Mag. Gunter Deuber (Chairman), Mag. Helge Rechberger (Vice-Chairman)
Raiffeisen RESEARCH – Verein zur Verbreitung von volkswirtschaftlichen Analysen und Finanzmarktanalysen is constituted as state-registered society. Purpose and
activity are (inter alia), the distribution of analysis, data, forecasts and reports and similar publications related to the Austrian and international economy as well as
financial markets.

Basic tendency of the content of this publication

• Presentation of activities of Raiffeisen Bank International AG and its subsidiaries in the area of conducting analysis related to the Austrian and international
economy as well as the financial markets.
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• Publishing of analysis according to various methods of analyses covering economics, interest rates and currencies, government and corporate bonds, equities as
well as commodities with a regional focus on the euro area and Central and Eastern Europe under consideration of the global markets.

Producer of this publication
Raiffeisen Bank International AG
Am Stadtpark 9, A-1030 Vienna
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