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Balance sheet as at December 31, 2019

Assets
December 31, 2019 December 31, 2018
EUR EUR

 1  Gold and gold receivables 12,189,789,812.09 10,091,011,456.69

 2  Claims on non-euro area residents denominated 
in foreign currency 9,846,950,448.18 10,231,052,302.67
2.1  Receivables from the IMF 2,982,368,161.77 2,836,227,479.19
2.2  Balances with banks and security investments, 

external loans and other external assets 6,864,582,286.41 7,394,824,823.48
 3  Claims on euro area residents denominated in foreign 

currency 1,302,941,636.99 932,846,792.10

 4  Claims on non-euro area residents denominated in euro 1,182,360,130.28 1,304,555,812.59
4.1  Balances with banks, security investments and loans 1,182,360,130.28 1,304,555,812.59
4.2  Claims arising from the credit facility under ERM II – –

 5  Lending to euro area credit institutions related to  
monetary policy operations denominated in euro 17,369,390,000.00 21,114,390,000.00
5.1  Main refinancing operations 480,000,000.00 1,302,000,000.00
5.2  Longer-term refinancing operations 16,889,390,000.00 19,812,390,000.00
5.3  Fine-tuning reverse operations – –
5.4  Structural reverse operations – –
5.5  Marginal lending facility – –
5.6  Credits related to margin calls – –

 6  Other claims on euro area credit institutions 
denominated in euro 67,034.17 100,515.38

 7  Securities of euro area residents denominated in euro 67,706,706,682.74 67,399,284,639.51
7.1  Securities held for monetary policy purposes 59,574,372,105.63 59,516,224,456.64
7.2  Other securities 8,132,334,577.11 7,883,060,182.87

 8  General government debt denominated in euro 394,008,310.44 396,791,618.60

 9  Intra-Eurosystem claims 36,175,572,072.96 29,609,213,907.51
9.1  Participating interest in the ECB 271,654,974.47 221,613,272.84
9.2  Claims equivalent to the transfer of foreign reserves 1,177,854,948.49 1,137,636,924.67
9.3  Claims related to the issuance of ECB debt certificates 1 x x
9.4  Net claims related to the allocation  

of euro banknotes within the Eurosystem 34,726,062,150.00 28,249,963,710.00
9.5  Other claims within the Eurosystem (net) – –

10  Items in course of settlement  – –

11  Other assets 8,681,581,970.93 8,871,280,062.85
11.1  Coins of euro area 101,132,383.89 111,346,286.71
11.2  Tangible and intangible fixed assets 129,558,980.99 129,055,954.97
11.3  Other financial assets 6,932,795,143.51 6,967,277,865.81
11.4  Off balance sheet instruments’ revaluation differences – –
11.5  Accruals and prepaid expenses 706,261,135.42 739,849,254.97
11.6  Sundry 811,834,327.12 923,750,700.39

154,849,368,098.78 149,950,527,107.90

1 Only an ECB balance sheet item.
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Financial statements of the OeNB for 2019

Liabilities
December 31, 2019 December 31, 2018
EUR EUR

 1  Banknotes in circulation 34,723,050,120.00 31,584,742,770.00

 2  Liabilities to euro area credit institutions related to 
monetary policy operations denominated in euro 40,768,943,352.12 42,290,247,110.34
2.1  Current accounts (covering the minimum reserve system) 36,202,443,352.12 37,521,247,110.34
2.2  Deposit facility 4,566,500,000.00 4,769,000,000.00
2.3  Fixed-term deposits – –
2.4  Fine-tuning reverse operations – –
2.5  Deposits related to margin calls – –

 3  Other liabilities to euro area credit institutions 
denominated in euro – –

 4  Debt certificates issued 1 x x

 5  Liabilities to other euro area residents denominated in euro 5,749,577,861.67 6,147,018,111.83
5.1  General government 1,423,992,535.74 1,609,939,690.53
5.2  Other liabilities 4,325,585,325.93 4,537,078,421.30

 6  Liabilities to non-euro area residents denominated in euro 1,321,082,517.43 2,065,493,242.09

 7  Liabilities to euro area residents denominated 
in foreign currency 35,163.31 44,136.40

 8  Liabilities to non-euro area residents denominated 
in foreign currency – –
8.1  Deposits, balances and other liabilities – –
8.2  Liabilities arising from the credit facility under ERM II – –

 9  Counterpart of Special Drawing Rights allocated by the IMF 2,142,437,666.92 2,110,315,860.58

10  Intra-Eurosystem liabilities 46,463,731,539.72 45,428,115,491.82
10.1  Liabilities equivalent to the transfer of foreign reserves 1 x x
10.2  Liabilities related to the issuance of ECB  

debt certificates – –
10.3  Net liabilities related to the allocation of 

euro banknotes within the Eurosystem – –
10.4  Other liabilities within the Eurosystem (net) 46,463,731,539.72 45,428,115,491.82

11  Items in course of settlement – –

12  Other liabilities 505,683,304.85 545,322,741.28
12.1  Off balance sheet instruments’ revaluation differences 44,513,560.78 153,593,341.94
12.2  Accruals and income collected in advance 169,397,995.50 168,029,089.08
12.3  Sundry 291,771,748.57 223,700,310.26

13  Provisions 6,737,160,283.16 6,446,216,977.70

14  Revaluation accounts 12,136,442,263.41 9,045,788,305.35

15  Capital and reserves 4,277,592,482.03 4,266,760,819.27
15.1  Capital 12,000,000.00 12,000,000.00
15.2  Reserves 4,265,592,482.03 4,254,760,819.27

16  Profit for the year 23,631,544.16 20,461,541.24

154,849,368,098.78 149,950,527,107.90

1 Only an ECB balance sheet item.
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Profit and loss account for 2019

Year ending December 31, 2019 Year ending December 31, 2018
EUR EUR

1.1  Interest income 1,751,425,377.41 1,782,588,295.39

1.2  Interest expense –1,069,973,655.46 –1,062,963,050.18

 1  Net interest income 681,451,721.95 719,625,245.21

2.1  Realized gains/losses arising from financial operations –39,719,112.48 63,619,044.56

2.2  Writedowns on financial assets and positions –56,549,081.95 –195,695,340.12

2.3  Transfer to/from provisions for financial risks –150,000,000.00 –150,000,000.00

 2  Net result of financial operations, writedowns and risk provisions –246,268,194.43 –282,076,295.56

3.1  Fees and commissions income 7,307,916.90 6,784,404.43

3.2  Fees and commissions expense1 –5,246,272.41 –4,620,659.88

 3  Net income from fees and commissions1 2,061,644.49 2,163,744.55

 4  Income from equity shares and participating interests 88,329,245.22 98,635,205.52

 5  Net result of pooling of monetary income 135,406,739.22 124,364,464.43

 6  Other income 34,878,975.96 30,905,607.17

Total net income 695,860,132.41 693,617,971.32

 7  Staff costs –155,976,725.50 –151,767,185.41

 8  Expenses for retirement –98,569,716.92 –138,836,671.50

 9  Administrative expenses1 –78,249,162.48 –80,930,315.79

10  Depreciation of tangible and intangible fixed assets –13,911,103.90 –15,842,357.44

11  Banknote production services –7,556,262.00 –15,226,014.00

12  Other expenses –13,722,433.36 –7,726,224.89

Total expenses –367,985,404.16 –410,328,769.03

Operating profit 327,874,728.25 283,289,202.29

13  Corporate income tax –65,302,015.40 –55,938,744.06

262,572,712.85 227,350,458.23

14  Transfer to the pension reserve and central government’s  
share of profit

–238,941,168.69 –206,888,916.99

15 Profit for the year 23,631,544.16 20,461,541.24

1 Following a reclassification, the 2018 values were adjusted.
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Financial statements of the OeNB for 2019

Notes on the financial statements 2019

1 The Nationalbank Act was last amended with effect from June 14, 2018 (Federal Law Gazette I No. 37/2018).
2 Guideline of the European Central Bank of 3 November 2016 on the legal framework for accounting and financial reporting in the 

 European System of Central Banks (recast) (ECB/2016/34), as amended on November 28, 2019 (ECB/2019/34).

General notes on the financial  
statements
Legal framework

The Oesterreichische Nationalbank (OeNB) is 
obligated under Article 67 paragraph 2 of the 
Federal Act on the Oesterreichische National
bank 19841 (hereinafter Nationalbank Act), 
Federal Law Gazette No. 50/1984, as amended, 
to prepare its balance sheet and its profit and 
loss account in conformity with the rules estab
lished by the Governing Council of the ECB 
under Article 26.4 of the Protocol on the Statute 
of the European System of Central Banks and 
of the European Central Bank (Statute of the 
ESCB and of the ECB). The OeNB has adopted 
the ESCB’s accounting rules2 and applied them 
to these financial statements in their entirety. 
Activities not covered by these rules are to be 
treated as regulated by the generally accepted 
accounting principles referred to in Article 67 
paragraph 2 second sentence Nationalbank Act 
and, according to Article 67 paragraph 3 National
bank Act, the provisions of the third volume of 
the Unternehmensgesetzbuch (Commercial 
Code) are to be applied in addition. The OeNB 
is exempt i.a. from Article 199 Commercial 
Code (contingent liabilities arising from guaran
tees) and from Articles 244 et seq. Commercial 
Code (consolidated financial statements). More
over, Article 68 paragraph 3 Nationalbank Act 
exempts the OeNB from including specific 
 disclosures under Article 243 Commercial 
Code. In light of the provisions of Article 72 
Nationalbank Act, the OeNB is not required to 
draw up a balance sheet for taxation purposes. 
Thus, no differences can arise between the carry
ing values reported by the OeNB in the balance 
sheet for commercial and for tax purposes. 

Pursuant to the Federal Act governing the 
National Foundation for Research, Technology 
and Development (hereinafter National Foun
dation Act), Federal Law Gazette I No. 81/2017, 
the OeNB is entitled, from 2018 to 2020, to 

transfer up to EUR 66.67 million of the central 
government’s 90% share of profit to the National 
Foundation for Research, Technology and Devel
opment (hereinafter National Foundation). Any 
annual payout of investment income by the 
OeNB to the National Foundation under Arti
cle 4 paragraph 5 item 2 National Foundation 
Act must be deducted from this amount. For 
the subsequent financial year, such transfer 
from the central government’s share of profit 
reduces the corporate income tax base of the 
OeNB under Article 72 paragraph 1 National
bank Act.

Format of the balance sheet and the profit 
and loss account

The balance sheet and the profit and loss account 
in the financial statements 2019 were prepared 
in the format laid down by the Governing Council 
of the ECB.

Valuation rules and accounting policies

The OeNB’s financial statements are prepared 
in conformity with valuation rules and account
ing policies which are applied by the Eurosystem 
and which follow accounting principles harmo
nized by European Union (EU) law and gener
ally accepted international accounting standards. 
These standards comprise the following account
ing principles: economic reality and transparency, 
prudence, recognition of post  balance sheet 
events, materiality, goingconcern basis, accruals 
principle, consistency and comparability.

Time of recording

Foreign exchange transactions, financial instru
ments denominated in foreign currency and 
 related accruals must be recorded at trade date 
(economic approach) while securities transac
tions (including transactions with equity instru
ments) denominated in foreign currency may 
be recorded according to the cash/settlement 
approach. Interest accrued in relation to for
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eign currency transactions, including premi
ums or discounts, must be recorded on a daily 
basis from the spot settlement date. To record 
eurodenominated transactions, financial instru
ments and related accruals, either the economic 
or the cash/settlement approach may be used.

Foreign currency transactions whose ex
change rate is not fixed against the accounting 
currency are recorded at the euro exchange 
rate prevailing on the day of the transaction.

Basis of accounting

At yearend, valuation is based on current mar
ket prices or rates. This applies equally to trans
actions that are disclosed in the balance sheet 
and to transactions that are not.3

The valuation of foreign currency holdings 
comprises the entire position in a given cur
rency (including off balance sheet instruments). 
Moreover, holdings of Special Drawing Rights 
(SDRs), including holdings of specific foreign 
currencies that serve to hedge the SDR cur
rency risk, are treated as a single holding. Own 
funds invested in foreign exchange assets are 
treated as a separate currency item under other 
financial assets, as are any equity instruments 
(equity shares and equity funds) denominated 
in foreign currency.

Revaluation of securities and investment 
fund shares/units takes place on a security by
security basis, i.e. securities with the same Inter
national Securities Identification Number 
(ISIN) are grouped together.

Securities currently held for monetary pol
icy purposes (debt securities) are accounted for 
at amortized cost (subject to impairment). 
Marketable securities (other than securities 
held for monetary policy purposes and those 
classified as heldtomaturity4) and similar assets 
are valued either at market prices or on the basis 
of the relevant yield curve prevailing on the 
balance sheet date, on a securitybysecurity 

3 Transactions that are not disclosed in the balance sheet are recorded and disclosed separately because the Eurosystem’s accounting  format 
does not provide for off balance sheet transactions.

4 Held-to-maturity securities are securities with fixed or determinable payments and a fixed maturity that the OeNB intends to hold  until 
maturity.

basis. Options embedded in securities are not 
separated for valuation purposes. For the year 
ending December 31, 2019, market prices as on 
December 31, 2019, were used.

Marketable securities classified as heldto 
maturity and nonmarketable securities are all 
valued at amortized cost subject to impairment. 
Illiquid equity shares and any other equity instru
ments held as permanent investments are valued 
at cost subject to impairment.

Participating interests are valued on the basis 
of the net asset value of the relevant company.

Income recognition

Realized gains and losses may only occur in the 
course of transactions entailing a reduction in 
securities or currency positions. They corre
spond to the difference between the transac
tion value and the acquisition value calculated 
according to the average cost method and must 
be included in the profit and loss account.

Unrealized gains and losses arise during 
 revaluation and correspond to the difference 
between the market price and the acquisition 
value calculated according to the average cost 
method. Unrealized gains must not be taken to 
the profit and loss account but must be trans
ferred to a revaluation account on the liabilities 
side of the balance sheet. Unrealized losses are 
recognized in the profit and loss account when 
they exceed previous revaluation gains regis
tered in the corresponding revaluation account. 
They may not be reversed against new unreal
ized gains in subsequent years. Unrealized 
losses in any one security or currency are not 
netted against unrealized gains in other securi
ties or currencies (prohibition of netting).

Premiums or discounts arising on pur
chased securities are calculated and presented 
as part of interest income and are amortized 
over the remaining life of the securities.
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Tangible and intangible fixed assets

Tangible and intangible fixed assets are valued at 
cost less depreciation. As a rule, depreciation is 
calculated on a straightline basis from the 
quarter after acquisition throughout the expected 
economic lifetime of the assets. Tangible fixed 
assets below the cost of EUR 10,000 including 
value added tax are depreciated in the year of 
acquisition. Acquisitions of string instruments 
and art objects as well as additions to the coin 
collection of the OeNB’s Money Museum are 
excluded from this provision. They are capital
ized at cost, and no depreciation according to 
the straightline method is carried out as these 
assets do not lose value on a regular basis. Extra
ordinary depreciation is required if permanent 
impairment is expected. In line with the ESCB’s 
accounting rules, no writeups are added to 
amortized cost should the reasons for impair
ment no longer apply. The depreciation periods 
applicable to the individual assets are listed in 
table 1.

5 Banknote allocation key means the percentages that result from taking into account the ECB’s share (8%) in the total euro banknote 
 issue and applying the capital key to the NCBs’ share (92%) in such total.

Realized gains and losses and valuation 
 differences and their treatment in the 
 financial statements of December 31, 2019

Realized gains and losses as well as valuation 
differences are shown in table 2.

Banknotes in circulation, intra-Eurosystem 
balances and interim ECB profit distribution

Banknotes in circulation

The ECB and the 19 euro area national central 
banks (NCBs), which together comprise the 
Eurosystem, issue euro banknotes. The bank
notes in circulation presented in the balance 
sheet of the OeNB (and of the other Eurosys
tem central banks) are calculated as per the last 
working day of each month in accordance with 
the banknote allocation key of the Eurosystem.5

The ECB has been allocated a share of 8% 
of the total value of euro banknotes in circula
tion, whereas the remaining 92% has been allo
cated to the NCBs according to their weight
ings in the capital key of the ECB. The share of 
banknotes allocated to the OeNB is disclosed in 
the balance sheet under liability item 1 Bank-
notes in circulation.

The difference between the value of the 
euro banknotes allocated to the OeNB in accor
dance with the banknote allocation key and the 
value of the euro banknotes that the OeNB 
 actually puts into circulation gives rise to re
munerated intraEurosystem balances. If the 
value of the euro banknotes put into circulation 

Table 1

Asset
Depreciation 

 period

Computers, related hardware and software, 
motor vehicles 4 years
Intangible assets 5 years
Equipment, furniture and plant in building 10 years
Buildings 25 years
Fixed assets costing less than EUR 10,000 
 including value added tax (low-value assets) no capitalization

Table 2

Realized gains  
profit and loss account 

item 2.1

Realized losses  
profit and loss account 

item 2.1

Unrealized losses  
profit and loss account 

item 2.2

Change in  
unrealized gains  
liability item 14

EUR million EUR million EUR million EUR million

Gold – – – +2,098.778
Foreign currency 3.142 –70.952 –33.632 +176.181
Securities 42.241 –14.150 –22.917 +594.115
Participating interests  
(investment of own funds) – – – +7.495

Total 45.383 –85.102 –56.549 +2,876.569
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exceeds the value of the euro banknotes allo
cated in accordance with the banknote alloca
tion key, the OeNB records net liabilities related 
to the allocation of euro banknotes within the Euro-
system. Conversely, the OeNB records net claims 
related to the allocation of euro bank notes within 
the Eurosystem.

From the cash changeover year until five 
years following the cash changeover year, the 
intraEurosystem balances arising from the 
 allocation of euro banknotes are adjusted in 
 order to avoid significant changes in NCBs’ rel
ative income positions as compared to previous 
years. The adjustments are effected by taking 
into account the differences between the aver
age value of banknotes in circulation of each 
NCB in the reference period and the average 
value of banknotes that would have been allo
cated to them during that period under the ECB’s 
capital key. The adjustments will be reduced in 
annual stages until the first day of the sixth year 
after the cash changeover year, when income 
on banknotes (seigniorage) will be allocated 
fully in proportion to the NCBs’ paidup shares 
in the ECB’s capital. In the year under review, 
the adjustments resulted from the accession of 
Lithuania (in 2015) and Latvia (in 2014) to the 
euro area and will terminate at the end of 2020 
and 2019, respectively.

The interest income and expense on these 
balances is cleared through the accounts of the 
ECB and is disclosed under the profit and loss 
account item 1 Net interest income. In the year 
under review, no interest accrued because the 
interest rate on the main refinancing operations 
was 0% throughout the year.

Intra-Eurosystem balances

IntraEurosystem balances result primarily 
from crossborder payments in the EU that are 
settled in central bank money in euro. They are 
primarily settled in TARGET2 and give rise to 
bilateral balances in the TARGET2 accounts of 
EU central banks. These bilateral balances are 
netted and then assigned to the ECB on a daily 
basis, leaving each NCB with a single net bilat
eral position visàvis the ECB only. The OeNB’s 
intraEurosystem balances visàvis the ECB 

arising from TARGET2, as well as other intra 
Eurosystem balances denominated in euro (e.g. 
interim ECB profit distributions to NCBs, 
monetary income results), are presented net 
under liability item 10.4 Other liabilities within 
the Eurosystem (net). IntraESCB balances vis à
vis noneuro area NCBs not arising from 
 TARGET2 are disclosed either under claims on 
non-euro area residents denominated in euro or 
 liabilities to non-euro area residents denominated 
in euro.

IntraEurosystem claims arising from the 
OeNB’s participating interest in the ECB are 
reported under asset item 9.1 Participating 
 interest in the ECB.

IntraEurosystem claims arising from the 
transfer of foreign reserves to the ECB by the 
OeNB at the time of joining the Eurosystem 
are denominated in euro and reported under 
asset item 9.2 Claims equivalent to the transfer of 
foreign reserves.

IntraEurosystem balances arising from the 
allocation of euro banknotes within the Euro
system are reported net under asset item 9.4 
Net claims related to the allocation of euro bank-
notes within the Eurosystem.

Interim ECB profit distribution

The Governing Council of the ECB has decided 
that the seigniorage income of the ECB, which 
arises from the 8% share of euro banknotes 
 allocated to the ECB, as well as the income 
arising from the securities held under the Secu
rities Markets Programme (SMP), the third 
covered bond purchase programme (CBPP3), 
the assetbacked securities purchase pro
gramme (ABSPP) and the public sector purchase 
programme (PSPP) is distributed in January of 
the following year by means of an interim profit 
distribution, unless otherwise decided by the 
Governing Council. It is distributed in full 
 unless it is higher than the ECB’s net profit for 
the year, and subject to any decisions by the 
Governing Council to make transfers to the 
provision for financial risks. The Governing 
Council may also decide to reduce the amount 
of the income on euro banknotes in circulation 
to be distributed in January by the amount of 
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the costs incurred by the ECB in connection 
with the issue and handling of euro banknotes.

The amount distributed by the ECB to the 
OeNB is disclosed in the profit and loss account 
item 4 Income from equity shares and participating 
interests.

Provisions for financial risks and loss- 
absorbing capital

The OeNB’s risk provisions are broken down 
into provisions for financial risks and loss 
absorbing capital. They are part of the OeNB’s 
net equity, which is shown in table 5. In line 
with the principle of universality, the OeNB’s 
financial risks are covered by the designated 
 financial provisions. 

The risk provision is established for financial 
risks. As defined by the ECB, it constitutes a 
central bankspecific provision equivalent to 
reserves and is to be included in the OeNB’s 
net equity. 

To calculate the potential need to adjust the 
size of the risk provision, the OeNB uses band
widths for all financial risks it incurs, including 
the risks arising from the Eurosystem’s single 
monetary policy. These bandwidths are based 
on risk calculations using VaR (value at risk) 
and ES (expected shortfall) calculations with a 

confidence level of 99% over a oneyear hori
zon (plus a threemonth horizon for market 
risk). Taking into account the prohibition of 
netting, balances on foreign currency revalua
tion accounts are used as riskmitigating factors 
in calculating risk exposure. At the balance 
sheet date, the level of provisions for financial 
risks was adequate.

Table 3 shows the provisions for financial 
risks and lossabsorbing capital.

Related-party transactions

Article 238 paragraph 1 no. 12 Commercial 
Code stipulates that the notes on the financial 
statements must include information about 
 material transactions with related parties that 
were not concluded under normal market con
ditions. The OeNB has a special reporting system 
and internal control measures for such instances 
in place.

Any business the OeNB transacted with 
 related parties in 2019 was at normal market 
conditions.

In the financial year 2019, the OeNB pro
vided funding to economic research institu
tions (Austrian Institute of Economic Research 
(WIFO), Institute for Advanced Studies (IHS), 
The Vienna Institute for International Economic 

Table 3

December 31, 2018 Increase Decrease December 31, 2019
EUR million EUR million EUR million EUR million

I. Provisions for financial risks
L 15.2 Reserve for nondomestic and price risks 1,973.263 – – 1,973.263
L 13 Risk provision (equivalent to reserves)  4,100.000 +150.000 – 4,250.000

6,073.263 +150.000 – 6,223.263
II. Loss-absorbing capital

L 15.2 Profit-smoothing reserve 129.229 +9.262 – 138.490
 L 15.2  OeNB Anniversary Fund for the Promotion of  

Scientific Research and Teaching
 OeNB Anniversary Fund National Foundation1  
endowment 1,452.900 – – 1,452.900
OeNB Anniversary Fund (initial funding) 37.500 – – 37.500

1,619.629 +9.262 – 1,628.890

Total 7,692.892 +159.262 – 7,852.153

1 National Foundation for Research, Technology and Development.

Note: L = liability item.
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Studies (wiiw)), the Austrian Society for Euro
pean Politics (ÖGfE) and the Joint Vienna 
 Institute (JVI), with total funding running to 
EUR 5.756 million (2018: EUR 6.049 million).

Information under section 9.2 Corporate 
Governance Code of the OeNB

The relations maintained by the OeNB with its 
shareholder as well as with the members of the 
Governing Board and of the General Council 
comply with the legal and statutory provisions 
(see section Related-party transactions for infor
mation related to Article 238 paragraph 1 
no. 12 Commercial Code).

The Republic of Austria is the sole share
holder of the OeNB. Pursuant to Article 69 
paragraph 3 Nationalbank Act, the central gov
ernment’s share of profit corresponds to 90% 
of the OeNB’s operating profit after corporate 
income tax. From the remaining share of the 
profit for the year, the central government addi
tionally receives, by decision of the General 

Meeting, a dividend of up to 10% of its share of 
the OeNB’s capital.

Lending by the OeNB to its employees in 
the form of advances on salaries and employer 
loans is reported in asset item 11.6 Sundry.

The remuneration received by the members 
of the Governing Board and of the General 
Council is reported in the profit and loss account 
item 7 Staff costs.

In 2019, the OeNB did not enter into any 
transactions with Governing Board members 
that did not directly concern the latter’s tasks 
as members of the Governing Board.

There are no services and work contracts 
between members of the General Council and 
the OeNB in evidence that extend beyond the 
former’s activities as members of the General 
Council.

The OeNB’s net currency position
Table 4 shows the net currency position of the 
OeNB.

Table 4

December 31, 2019 December 31, 2018 Change
 EUR million EUR million EUR million %

Gold and gold receivables 12,189.790 10,091.011 +2,098.778 +20.8
Claims on non-euro area residents denominated in foreign 
 currency 9,846.950 10,231.052 –384.102 –3.8
Claims on euro area residents denominated in foreign currency 1,302.942 932.847 +370.095 +39.7
Other assets 56.426 63.233 –6.807 –10.8

less:
Liabilities to euro area residents denominated in foreign currency 0.035 0.044 –0.009 –20.3
Counterpart of Special Drawing Rights allocated by the IMF 2,142.438 2,110.316 +32.122 +1.5
Other liabilities 3.003 9.537 –6.534 –68.5
Revaluation accounts1 39.435 29.769 +9.666 +32.5

21,211.197 19,168.477 +2,042.720 +10.7

Transactions not disclosed in the balance sheet (net) 1,728.492 769.223 +959.269 +124.7

Total 22,939.689 19,937.700 +3,001.989 +15.1

1 Resulting from the change in net unrealized exchange rate gains on foreign currency-denominated securities and off balance sheet transactions as at the balance sheet date.
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Net equity

The presentation of net equity by the NCBs of 
the Eurosystem is in line with that of the ECB 
(table 5).

Notes on the balance sheet

Assets
1 Gold and gold receivables

The OeNB’s gold holdings amounted to 
9,002,107.528 fine ounces or 279,996.84 kg of 

fine gold on December 31, 2019. Given a valu
ation price of EUR 1,354.104 per fine ounce 
(i.e. EUR 43,535.45 per kg of fine gold), the 
value of the asset item gold and gold receivables 
increased to EUR 12,189.790 million on the 
balance sheet date. 

2  Claims on non-euro area residents 
 denominated in foreign currency

Table 6 shows asset item 2.1 Receivables from the 
IMF.

Table 5

December 31, 2018 Increase Decrease December 31, 2019
EUR million EUR million EUR million EUR million

L 13 Risk provision (equivalent to reserves) 4,100.000 +150.000 – 4,250.000
L 14 Revaluation accounts1 9,045.788 +3,090.654 – 12,136.442
L 15.1 Capital 12.000 – – 12.000
L 15.2 Reserves

Reserve for nondomestic and price risks 1,973.263 – – 1,973.263
Profit-smoothing reserve 129.229 +9.262 – 138.490
OeNB Anniversary Fund for the Promotion of 
Scientific Research and Teaching

OeNB Anniversary Fund National Foundation 
 endowment 1,452.900 – – 1,452.900
OeNB Anniversary Fund (initial funding) 37.500 – – 37.500

Net equity 16,750.680 +3,249.915 – 20,000.596

1 Includes unrealized valuation gains as well as revaluation effects from the revaluation of participating interests recorded in the opening balance sheet of January 1, 1999. 

Note: L = liability item.

Closing balance EUR million 

December 31, 2019 12,189.790
December 31, 2018 10,091.011

Change +2,098.778 (+20.8%)

Closing balance EUR million 

December 31, 2019 9,846.950
December 31, 2018 10,231.052

Change –384.102 (–3.8%)

Table 6

December 31, 2019 December 31, 2018 Change

 EUR million EUR million EUR million %

Austria’s quota equivalent to  
SDR 3,932.0 million1 4,851.695 4,778.953 +72.742 +1.5
less:  
Balances at the disposal of the IMF 4,077.759 4,158.482 –80.723 –1.9

Claim on the participation in the IMF 773.936 620.471 +153.465 +24.7
SDR holdings 2,077.670 2,047.941 +29.729 +1.5
Other claims on the IMF 130.761 167.815 –37.054 –22.1

Total 2,982.368 2,836.227 +146.141 +5.2

1 Pursuant to Federal Law Gazette No. 309/1971, the OeNB manages the entire quota on its own account on behalf of the Republic of Austria. 
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The claim on the participation in the IMF 
increased by EUR 153.465 million to EUR 
773.936 million, with EUR 143.896 million of 
this increase resulting from net credit and debit 
entries. Moreover, valuation changes and the 
net effects of exchange rate gains and book 
value reconciliation totaled +EUR 9.569 million. 

The IMF updates its rate of remuneration 
on a weekly basis. In 2019, this rate hovered 
between 0.740% and 1.153% per annum, mir
roring the prevailing SDR interest rate.

SDR holdings6 were recognized in the balance 
sheet at EUR 2,077.670 million (SDR 1,683.824 
million) as at December 31, 2019. The EUR 29.729 
million net increase resulted largely from SDR 
valuation (+EUR 21.332 million), realized net 
gains (+EUR 9.814 million) as well as interest 
credited and remuneration received from the IMF 
(+EUR 7.151 million). Sales of SDRs amounted 
to EUR 8.567 million.

Under the IMF’s Articles of Agreement, 
the OeNB is obligated to provide currency on 
demand in exchange for SDRs up to the point 
at which its SDR holdings are three times as 
high as its gratuitously allocated SDRs (see lia
bility item 9 Counterpart of Special Drawing 
Rights allocated by the IMF). The OeNB’s net 
cumulative allocation of SDRs totaled 
SDR 1,736.314 million (EUR 2,142.438 million) 
at the balance sheet date. See section Notes on 
transactions not disclosed in the balance sheet for 
information about this obligation to provide 
currency on demand, which would result in a 
claim of the same size. 

The OeNB’s claims arising from the New 
Arrangements to Borrow (NAB) in connection 
with IMF assistance programs are shown under 

6 Pursuant to Federal Law Gazette No. 440/1969, the OeNB is entitled to participate in the SDR system on its own account on behalf 
of the Republic of Austria and to enter the SDRs purchased or allocated gratuitously on the asset side of the balance sheet.

other claims on the IMF. The NAB entered into 
effect on March 11, 2011, and, in 2016, were 
renewed until November 2022. 

Austria’s credit line totaled SDR 1,818.490 
million (EUR 2,243.835 million) at the balance 
sheet date.

So far, a total of SDR 637.400 million have 
been drawn from the OeNB’s credit line under 
the NAB, while repayments have totaled 
SDR 531.426 million, which brings net draw
ings to SDR 105.974 million at the balance sheet 
date, which is equivalent to EUR 130.761 million.

The OeNB’s balance sheet includes a con
tingent liability to the IMF for its undrawn 
commitment under the NAB as on December 31, 
2019. The IMF could call on these resources for 
lending purposes against remuneration, which 
would result in a claim of the same size (see 
section Notes on transactions not disclosed in the 
balance sheet).

The OeNB has also provided the IMF with 
a temporary credit line of up to EUR 6.13 bil
lion under a bilateral borrowing agreement 
with the IMF (as authorized under Federal Law 
Gazette I No. 101/2013). The bilateral borrow
ing agreement concluded in 2017 was extended 
in 2019 until December 31, 2020. To date, the 
IMF has not drawn on this line of credit.

A contingent liability to the IMF under the 
bilateral borrowing agreement has been included, 
which the IMF could call on against remunera
tion and which would result in a claim of the 
same size (see section Notes on transactions not 
disclosed in the balance sheet).

Table 7 shows asset item 2.2 Balances with 
banks and security investments, external loans and 
other external assets.

Table 7

December 31, 2019 December 31, 2018 Change

 EUR million EUR million EUR million %

Securities 6,403.247 6,726.379 –323.133 –4.8
Balances with banks 461.336 668.446 –207.110 –31.0

Total 6,864.582 7,394.825 –530.243 –7.2
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3  Claims on euro area residents 
 denominated in foreign currency

Table 8 shows claims on euro area residents 
 denominated in foreign currency.

4  Claims on non-euro area residents 
 denominated in euro

Table 9 shows the composition of asset item 4.1 
Balances with banks, security investments and loans.

As in the previous year, no impairment losses 
were recorded for heldtomaturity securities at 
the balance sheet date. Securities other than held 
tomaturity are recognized at market prices.

5  Lending to euro area credit institutions 
related to monetary policy operations 
 denominated in euro

Table 10 shows liquidityproviding transactions 
executed by the OeNB.

Income accruing to the Eurosystem NCBs 
in their performance of monetary policy oper

ations is allocated to the NCBs (see profit and 
loss account item 5 Net result of pooling monetary 
income). In accordance with Article 32.4 of the 
Statute of the ESCB and of the ECB, losses 
from monetary policy operations, if they were 
to materialize, are to be shared in full by the 
Eurosystem NCBs, in proportion to the pre
vailing ECB capital key shares.

Losses can only materialize if both the 
counterparty fails and the recovery of funds re
ceived from the realization of the collateral 
provided by the counterparty is not sufficient. 
For specific collateral which can be accepted by 
NCBs at their own discretion, risk sharing has 
been excluded by the Governing Council of the 
ECB.

5.1 Main refinancing operations

The Eurosystem’s main refinancing operations 
provide credit institutions in the euro area with 
liquidity on a weekly basis. They are executed 

Table 8

December 31, 2019 December 31, 2018 Change

 EUR million EUR million EUR million %

Securities 1,018.012 655.081 +362.932 +55.4
Balances with banks 284.929 277.766 +7.163 +2.6

Total 1,302.942 932.847 +370.095 +39.7

Table 9

December 31, 2019 December 31, 2018 Change

 EUR million EUR million EUR million %

Securities 1,036.414 1,093.001 –56.588 –5.2
Held-to-maturity securities 145.946 211.554 –65.608 –31.0

Total 1,182.360 1,304.556 –122.196 –9.4

Table 10

December 31, 2019 December 31, 2018 Change

 EUR million EUR million EUR million %

5.1 Main refinancing operations 480.000 1,302.000 –822.000 –63.1
5.2 Longer-term refinancing operations 16,889.390 19,812.390 –2,923.000 –14.8

Total 17,369.390 21,114.390 –3,745.000 –17.7
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with a maturity of normally one week, on the 
basis of standard tenders.7 Since October 2008, 
these operations have been conducted as fixed 
rate tender procedures with full allotment. 
These operations play a key role in achieving 
the aims of steering interest rates, managing 
market liquidity and signaling the monetary 
policy stance.

The interest rate on the main refinancing 
operations has stood at 0% per annum since 
March 16, 2016.8

5.2 Longer-term refinancing operations

Longerterm refinancing operations aim to 
provide counterparties with longerterm liquid
ity, in addition to the main refinancing opera
tions. In 2019, these operations were conducted 
as fixed rate tender procedures with full allot
ment with a maturity of three months. The inter
est rate on longerterm refinancing operations 
(except for targeted longerterm refinancing 
operations II and III – TLTROs II and III) is 
equivalent to the interest rate on the main refi
nancing operations. 

In 2016 and 2017, the Governing Council 
of the ECB decided to launch four TLTROs II. 
These operations have a fouryear maturity, 
with a possibility of repayment after two years.9 
According to the decisions taken by the Gov
erning Council of the ECB, the final interest 
rate applicable to each TLTRO II operation 
 depended on the lending behavior of the counter
parties in the period from February 1, 2016, to 
January 31, 2018.

All in all, the OeNB conducted 63 TLTRO II 
operations with Austrian credit institutions in 
the total amount of EUR 20.0 billion (Eurosys

7 Guideline of the ECB of 19 December 2014 on the implementation of the Eurosystem monetary policy framework (ECB/2014/60), as 
amended on May 10, 2019 (ECB/2019/11).

8 Decision of the Governing Council of the ECB of March 10, 2016.
9 Decision of the ECB of 28 April 2016 on a second series of targeted longer-term refinancing operations (ECB/2016/10), as amended 

on July 22, 2019 (ECB/2019/22).
10 Decision of the ECB of 22 July 2019 on a third series of targeted longer-term refinancing operations (ECB/2019/21), as amended on 

September 12, 2019 (ECB/2019/28).

tem: EUR 740.2 billion). The maturity periods of 
these operations are June 29, 2016, to June 24, 
2020; September 28, 2016, to September 30, 
2020; December 21, 2016, to December 16, 
2020, and March 29, 2017, to March 24, 2021. 
Net of early repayments to the OeNB, the 
amount of outstanding refinancing operations 
under TLTRO II as at December 31, 2019, 
equaled EUR 13.9 billion (Eurosystem: 
EUR 510.8 billion).

In 2019, the Governing Council of the ECB 
introduced a new series of seven quarterly 
 targeted longerterm refinancing operations 
(TLTROs III) starting from September 2019. 
These operations have a threeyear maturity, 
with a possibility of repayment after two years.10 
 According to the decisions taken by the Gov
erning Council of the ECB, the final interest 
rate applicable to each TLTRO III operation 
can be as low as the average interest rate on the 
deposit facility prevailing over the life of the 
operation and depends on the lending behavior 
of the counterparties between early April 2019 
and endMarch 2021. Given that the rate for 
 accruing interest will only be known starting 
from 2021 and that a reliable estimate is not 
possible until that time, the deposit facility rate 
was used for calculating the TLTRO III interest 
for 2019, as this was deemed a prudent approach. 
So far, the OeNB has conducted 13 TLTRO III 
operations with Austrian credit institutions in 
the total amount of EUR 2.8 billion (Eurosys
tem: EUR 101.1 billion). These operations will 
mature on September 28, 2022 (operations 
running from September 25, 2019) and on 
 December 21, 2022 (operations running from 
December 18, 2019).
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7  Securities of euro area residents 
 denominated in euro

Table 11 shows the composition of this balance 
sheet item.

7.1 Securities held for monetary policy purposes

This balance sheet item consists of securities 
acquired by the OeNB within the scope of the 
CBPP11, the SMP12 and the PSPP13.

Tables 12 and 13 show the amortized cost 
(= book value), the market prices (which are 
provided here for information only) and the 
nominal value of the securities purchased under 
the programs mentioned above.

Under the CBPP2, the ECB and the NCBs 
purchased covered bonds issued in the euro 
area. The program ended in October 2012.

Under the SMP, the ECB and the NCBs 
purchased euro area public and private debt 

11 Decision of the ECB of 3 November 2011 on the implementation of the second covered bond purchase programme (ECB/2011/17) and 
Decision of the ECB of 15 October 2014 on the implementation of the third covered bond purchase programme (ECB/2014/40), as 
amended on November 20, 2017 (ECB/2017/37).

12 Decision of the ECB of 14 May 2010 establishing a securities markets programme (ECB/2010/5).
13 Decision of the ECB of 4 March 2015 on a secondary markets public sector asset purchase programme (ECB/2015/10), as amended on 

January 11, 2017 (ECB/2017/1).

 securities. The Governing Council of the ECB 
decided to cease further SMP purchases on 
September 6, 2012.

Since October 2014, the ECB and the NCBs 
have been making both primary and secondary 
market purchases of covered bonds denomi
nated in euro and issued in the euro area under 
the CBPP3. 

Table 11

December 31, 2019 December 31, 2018 Change

 EUR million EUR million EUR million %

7.1 Securities held for monetary policy purposes 59,574.372 59,516.224 +58.148 +0.1
7.2 Other securities 8,132.335 7,883.060 +249.274 +3.2

of which:
Securities 7,512.952 6,771.290 +741.662 +11.0
Held-to-maturity securities 619.382 1,111.771 –492.388 –44.3

Total 67,706.707 67,399.285 +307.422 +0.5

Table 12

December 31, 
2019

December 31, 
2018

Change December 31,  
2019

December 31, 
2018

Change

Book value Market price

EUR million EUR million EUR million % EUR million EUR million EUR million %

CBPP2 167.886 276.402 –108.516 –39.3 178.935 293.014 –114.079 –38.9
CBPP3 7,478.944 6,960.862 +518.082 +7.4 7,658.034 7,027.935 +630.098 +9.0
SMP 1,197.185 1,935.447 –738.262 –38.1 1,275.763 2,068.727 –792.964 –38.3

PSPP1 50,730.357 50,343.513 +386.844 +0.8 53,064.118 50,983.708 +2,080.410 +4.1

Total 59,574.372 59,516.224 +58.148 +0.1 62,176.850 60,373.385 +1,803.465 +3.0

1 Government/agency bonds.

Table 13

December 31, 
2019

December 31, 
2018

Change

Nominal value

EUR million EUR million EUR million %

CBPP2 168.000 276.600 –108.600 –39.3
CBPP3 7,408.604 6,876.278 +532.326 +7.7
SMP 1,210.900 1,959.767 –748.867 –38.2
PSPP1 44,922.504 44,153.424 +769.080 +1.7

Total 53,710.008 53,266.069 +443.939 +0.8

1 Government/agency bonds.
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Under the PSPP, the ECB and the NCBs 
have been able, since 2015, to purchase euro 
denominated bonds issued by euro area govern
ments or agencies (PSPP government/agency 
bonds) and by European institutions (PSPP 
 supranational bonds) on the secondary markets.

In 2016, the corporate sector purchase pro
gramme (CSPP)14 was added to the expanded 
asset purchase programme (APP), which already 
comprised the CBPP3, the ABSPP15 and the 
PSPP. The OeNB does not buy securities under 
the ABSPP and the CSPP; such purchases are 
conducted by the ECB and some Eurosystem 
NCBs. 

On November 1, 2019, the Eurosystem re
started its net purchases of securities under the 
APP at a monthly pace of EUR 20 billion on 
average. This followed a period of ten months 
during which the Eurosystem only reinvested, 
in full, the principal payments from maturing 
securities purchased under the APP.

Profits or losses on securities held for mon
etary policy purposes are pooled and redistrib
uted within the framework of the allocation of 
monetary income within the Eurosystem. For 
securities purchased under the CBPP116 and 
CBPP2 as well as government/agency bonds 
purchased under the PSPP, remuneration at the 
interest rate on the main refinancing operations 
is assumed. Any losses incurred under these 
programs are not shared by the Eurosystem 
NCBs. For securities purchased under the SMP, 
CBPP3, ABSPP and CSPP as well as supranational 
bonds purchased under the PSPP, remunera
tion is based on the actual return. In accordance 
with the decision of the Governing Council of 
the ECB taken under Article 32.4 of the Statute 
of the ESCB and of the ECB, losses from secu
rities held under the SMP, CBPP3, ABSPP and 
CSPP or from supranational bonds held under 
the PSPP, if they were to materialize, are shared 
in full by the Eurosystem NCBs, in proportion 

14 Decision of the ECB of 1 June 2016 on the implementation of the corporate sector purchase programme (ECB/2016/16), as amended 
on May 18, 2017 (ECB/2017/13).

15 Decision of the ECB of 19 November 2014 on the implementation of the asset-backed securities purchase programme (ECB/2014/45), 
as amended on May 18, 2017 (ECB/2017/15).

16 The last covered bonds the OeNB had purchased under the CBPP1 were repaid in 2017.

to the ECB capital key shares prevailing in the 
financial year in which the relevant losses occur.

The Governing Council of the ECB assesses 
on a regular basis the financial risks associated 
with the securities held under all the monetary 
policy asset purchase programs. Impairment 
tests are conducted on an annual basis, using 
data as at the yearend and are approved by the 
Governing Council of the ECB. In these tests, 
impairment indicators are assessed separately 
for each program.

In 2019, as a result of an impairment test 
conducted on the CSPP portfolio, the Govern
ing Council of the ECB deemed it appropriate, 
in accordance with the principle of prudence, 
to adjust the provision against losses in mone
tary policy operations which had been estab
lished in 2018 (see liability item 13 Provisions).

As a result of an impairment test conducted 
at the end of 2019 on securities purchased 
 under the CBPP1, CBPP2, CBPP3, SMP, PSPP 
and ABSPP, the Governing Council of the ECB 
 decided that all future cash flows on these 
 securities are expected to be received. As in 
the previous year, no losses were recorded for 
the securities held in any of these programs as 
at December 31, 2019.

7.2 Other securities

As in the previous year, at the balance sheet 
date, no impairment losses were recorded for 
heldtomaturity securities. Securities other 
than heldtomaturity are recognized at market 
prices.

8  General government debt denominated 
in euro

Closing balance EUR million 

December 31, 2019 394.008
December 31, 2018 396.792

Change –2.783 (–0.7%)
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This balance sheet item corresponds fully to 
the claim on the Austrian Federal Treasury 
from silver commemorative coins issued by the 
former Austrian State Mint before 1989, based 
on the 1988 Coinage Act as promulgated in 
 Federal Law Gazette No. 597/1988, as amended; 
Article 21 paragraph 1 item 2 of this Act autho
rizes the OeNB to include in its balance sheet 
an unremunerated claim on the central govern
ment in the amount of the face value of the 
 accumulated silver coins. Table 14 shows the 
changes in 2019.

The central government will have to repay 
any redeemable amount outstanding on De
cember 31, 2040, in equal annual installments 
over the five following years (2041 to 2045). 
The unredeemable amount outstanding (equal
ing 7.5% of the face value of the silver com
memorative coins that are (still) in circulation) 
is covered by a provision (see liability item 13 
Provisions).

9 Intra-Eurosystem claims

17 According to Article 30 of the Statute of the ESCB and of the ECB.

Table 15 shows the composition of this balance 
sheet item.

9.1 Participating interest in the ECB

Pursuant to Article 28 of the Statute of the 
ESCB and of the ECB, the NCBs of the ESCB 
are the sole subscribers to the capital of the 
ECB. For the OeNB, this balance sheet item 
includes the paidup share in the ECB’s sub
scribed capital and the net amount paid by the 
OeNB due to the increase in its share in the 
ECB’s equity value resulting from all previous 
adjustments of the ECB’s capital key.

Subscriptions depend on shares which are 
fixed in accordance with Article 29 of the Stat
ute of the ESCB and of the ECB and are subject 
to adjustment every five years or whenever 
there is a change in composition of the ESCB 
national central banks. Following the regular 
adjustment effective from January 1, 2019, the 
OeNB’s share in the ECB’s capital fully paid up 
by the Eurosystem NCBs (relative capital key) 
changed from 2.7888% to 2.9195%.

9.2  Claims equivalent to the transfer of foreign 
reserves

This balance sheet item represents the OeNB’s 
claims arising from the transfer of foreign reserve 
assets17 to the ECB. The claims are presented at 
the euro value the corresponding assets had at 
the time they were transferred to the ECB. The 
remuneration of these claims is calculated daily 
at the latest available marginal interest rate 
used by the Eurosystem in its tenders for main 
refinancing operations, adjusted to reflect a 
zero return on the gold component. The adjust
ments to the capital key weightings of the ECB 

Table 14

EUR million

Government remuneration for silver commemorative 
coins returned to Münze Österreich AG +4.939
Proceeds from metal recovery –1.909
Redemptions made from the central government’s 
share of profit in 2018 –5.814

Total –2.783

Closing balance EUR million 

December 31, 2019 36,175.572
December 31, 2018 29,609.214

Change +6,566.358 (+22.2%)

Table 15

December 31, 2019 December 31, 2018 Change
 EUR million EUR million EUR million %

9.1 Participating interest in the ECB 271.655 221.613 +50.042 +22.6
9.2 Claims equivalent to the transfer of foreign reserves 1,177.855 1,137.637 +40.218 +3.5
9.4  Net claims related to the allocation of euro banknotes  

within the Eurosystem 34,726.062 28,249.964 +6,476.098 +22.9

Total 36,175.572 29,609.214 +6,566.358 +22.2
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11.1 Coins of euro area

This balance sheet item represents the OeNB’s 
stock of fit coins issued by euro area countries.

11.2 Tangible and intangible fixed assets

Table 17 shows the composition of this balance 
sheet item.

Equipment contains, inter alia, office equip
ment, the art collection, IT hardware and soft
ware as well as motor vehicles.

Tangible real assets comprise the coin collec
tion of the OeNB’s Money Museum and the 
OeNB’s collection of historical string instru
ments. In 2019, one violin was added to the 
collection of historical string instruments, 
which as at December 31, 2019, comprised 36 
violins, six violoncellos and three violas. The 
string instruments are on loan to musicians 
 under the OeNB’s cultural promotion program.

11.3 Other financial assets

Table 18 shows other financial assets.
EUR 1,808.420 million of the OeNB’s total 

securities portfolio represent investments of 
pension reserve assets, another EUR 1,597.230 
million reflect investments of the OeNB Anni-

18 The OeNB’s own funds shown under liabilities include its capital, the reserve for nondomestic and price risks, the profit-smoothing 
 reserve, earmarked capital funded with net interest income from ERP loans and the risk provision.

Table 17

Purchase and 
 production costs as at 

January 1, 2019

Accumulated 
 depreciation as at  

January 1, 2019

Book value as at 
 January 1, 2019

Purchases

Annual  
depreciation

Sales

Depreciation  
sales

Transfer

Depreciation 
 transfer

Purchase and 
 production costs as at 

December 31, 2019

Accumulated 
 depreciation as at  

December 31, 2019

Book value as at  
December 31, 2019

EUR million EUR million EUR million EUR million EUR million

Premises1 120.219 0.014 –1.128 – 119.104
–75.519 –4.644 1.115 – –79.047
44.699 40.057

Assets under construction – 0.638 – – 0.638
– – – – –
– 0.638

Equipment 92.798 6.717 –3.594 – 95.920
–59.680 –9.267 3.538 – –65.409

33.118 30.511

Tangible real assets 54.317 7.117 –0.002 – 61.432
–3.078 – – – –3.078
51.239 58.353

Intangible fixed assets 0.090 – – – 0.090
–0.090 – – – –0.090

– –

Total 267.423 14.485 –4.724 – 277.184
–138.367 –13.911 4.653 – –147.625
129.056 129.559

1 The book value of developed land equals zero. Premises acquired prior to December 31, 1956, were booked at the cost recorded in the schilling opening balance sheet  (Federal 
Law Gazette No. 190/1954).

Table 18

December 31, 2019 December 31, 2018 Change
EUR million EUR million EUR million %

Securities 6,230.784 6,276.187 –45.404 –0.7
Participating interests 701.293 690.143 +11.151 +1.6
Other investment 0.718 0.948 –0.230 –24.3

Total 6,932.795 6,967.278 –34.483 –0.5

on January 1, 2019, also resulted in the adjust
ment of the claim of the OeNB with respect to 
the foreign reserve assets transferred to the 
ECB. The OeNB does not have a claim on the 
ECB for retransfer of these foreign reserve assets 
as the corresponding claims are denominated 
in euro. See section Notes on transactions not dis-
closed in the balance sheet for information about 
any additional capital contributions to be trans
ferred to the ECB.

9.4  Net claims related to the allocation of euro 
banknotes within the Eurosystem

This balance sheet item consists of the OeNB’s 
claims visàvis the Eurosystem relating to the 
allocation of euro banknotes within the Euro
system (see section Banknotes in circulation, 
intra- Eurosystem balances and interim ECB profit 
distribution).

11 Other assets

Table 16 shows other assets.

Table 16

December 31, 2019 December 31, 2018 Change
 EUR million EUR million EUR million %

11.1 Coins of euro area 101.132 111.346 –10.214 –9.2
11.2 Tangible and intangible fixed assets 129.559 129.056 +0.503 +0.4
11.3 Other financial assets 6,932.795 6,967.278 –34.483 –0.5
11.5 Accruals and prepaid expenses 706.261 739.849 –33.588 –4.5
11.6 Sundry 811.834 923.751 –111.916 –12.1

Total 8,681.582 8,871.280 –189.698 –2.1



Financial statements of the OeNB for 2019

FINANCIAL STATEMENTS 2019  19

11.1 Coins of euro area

This balance sheet item represents the OeNB’s 
stock of fit coins issued by euro area countries.

11.2 Tangible and intangible fixed assets

Table 17 shows the composition of this balance 
sheet item.

Equipment contains, inter alia, office equip
ment, the art collection, IT hardware and soft
ware as well as motor vehicles.

Tangible real assets comprise the coin collec
tion of the OeNB’s Money Museum and the 
OeNB’s collection of historical string instru
ments. In 2019, one violin was added to the 
collection of historical string instruments, 
which as at December 31, 2019, comprised 36 
violins, six violoncellos and three violas. The 
string instruments are on loan to musicians 
 under the OeNB’s cultural promotion program.

11.3 Other financial assets

Table 18 shows other financial assets.
EUR 1,808.420 million of the OeNB’s total 

securities portfolio represent investments of 
pension reserve assets, another EUR 1,597.230 
million reflect investments of the OeNB Anni-

18 The OeNB’s own funds shown under liabilities include its capital, the reserve for nondomestic and price risks, the profit-smoothing 
 reserve, earmarked capital funded with net interest income from ERP loans and the risk provision.

versary Fund for the Promotion of Scientific Re-
search and Teaching (of which EUR 1,551.707 
million were earmarked as an endowment for 
the National Foundation). Under its own funds 
management, the OeNB had invested 
EUR 2,825.134 million.18 

Of the participating interests, EUR 400.438 
million formed part of the own funds portfolio 
and EUR 300.856 million part of the invest
ment portfolio relating to the investment of the 
pension reserve assets. Table 19 shows the 
changes in participating interests.

11.5 Accruals and prepaid expenses

Table 20 shows the composition of this balance 
sheet item.

Table 17

Purchase and 
 production costs as at 

January 1, 2019

Accumulated 
 depreciation as at  

January 1, 2019

Book value as at 
 January 1, 2019

Purchases

Annual  
depreciation

Sales

Depreciation  
sales

Transfer

Depreciation 
 transfer

Purchase and 
 production costs as at 

December 31, 2019

Accumulated 
 depreciation as at  

December 31, 2019

Book value as at  
December 31, 2019

EUR million EUR million EUR million EUR million EUR million

Premises1 120.219 0.014 –1.128 – 119.104
–75.519 –4.644 1.115 – –79.047
44.699 40.057

Assets under construction – 0.638 – – 0.638
– – – – –
– 0.638

Equipment 92.798 6.717 –3.594 – 95.920
–59.680 –9.267 3.538 – –65.409

33.118 30.511

Tangible real assets 54.317 7.117 –0.002 – 61.432
–3.078 – – – –3.078
51.239 58.353

Intangible fixed assets 0.090 – – – 0.090
–0.090 – – – –0.090

– –

Total 267.423 14.485 –4.724 – 277.184
–138.367 –13.911 4.653 – –147.625
129.056 129.559

1 The book value of developed land equals zero. Premises acquired prior to December 31, 1956, were booked at the cost recorded in the schilling opening balance sheet  (Federal 
Law Gazette No. 190/1954).

Table 18

December 31, 2019 December 31, 2018 Change
EUR million EUR million EUR million %

Securities 6,230.784 6,276.187 –45.404 –0.7
Participating interests 701.293 690.143 +11.151 +1.6
Other investment 0.718 0.948 –0.230 –24.3

Total 6,932.795 6,967.278 –34.483 –0.5

Table 19

EUR million

Net asset value on December 31, 2018 690.143
Purchases in 2019 +3.627
Sales in 2019 (at book value) –
Annual depreciation in 2019 –
Revaluation in 2019 +7.524
Net asset value on December 31, 2019 701.293

Table 20

December 31, 2019 December 31, 2018 Change
 EUR million EUR million EUR million %

Accrued income 11.889 11.562 +0.327 +2.8
Prepaid expenses 694.373 728.288 –33.915 –4.7

Total 706.261 739.849 –33.588 –4.5
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11.6 Sundry

Table 21 shows the composition of this balance 
sheet item.

Pursuant to Article 3 paragraph 2 ERP 
Fund Act, the OeNB’s maximum financing 
commitment corresponds to the sum by which 
the federal debt was written down initially 
(EUR 341.955 million) plus interest accrued 
on a reserve account (EUR 663.439 million  
on December 31, 2019). The ERP loan portfo
lio managed by the OeNB thus totaled  
EUR 1,005.394 million on December 31, 2019. 
The provisions governing the extension of loans 
from this portfolio are laid down in Article 83 
Nationalbank Act.

The residual terms of almost all advances 
on salaries exceed one year. All advance pay

ments and employer loans are secured by life 
insurance or credit default insurance contracts.

Liabilities
1 Banknotes in circulation

This item consists of the OeNB’s share of total 
euro banknotes in circulation (table 22).

See section Banknotes in circulation, intra- 
Eurosystem balances and interim ECB profit distri-
bution for further explanations on this item.

Closing balance EUR million 

December 31, 2019 34,723.050
December 31, 2018 31,584.743

Change +3,138.307 (+9.9%)

Table 21 

December 31, 2019 December 31, 2018 Change
EUR million EUR million EUR million %

Claims arising from ERP loans to companies 655.826 615.617 +40.209 +6.5
Balancing item relating to forward sales or purchases 60.491 181.634 –121.143 –66.7
Claims on Münze Österreich AG in respect of

prepaid dividends for 2019 and 2018, respectively 33.079 54.752 –21.673 –39.6
unsettled schilling coin returns – 0.015 –0.015 –100.0

Employer loans 18.743 20.869 –2.126 –10.2
Advances 15.892 4.368 +11.524 n.a.
Accounts receivable 12.983 13.367 –0.384 –2.9
Advances on salaries 8.904 9.310 –0.407 –4.4
Schilling coins 5.169 4.537 +0.632 +13.9
Other accounts receivable 0.748 2.247 –1.499 –66.7
Claims on the tax authorities arising from corporate income tax 
prepayment – 17.034 –17.034 –100.0

Total 811.834 923.751 –111.916 –12.1

Table 22

December 31, 2019 December 31, 2018 Change
 EUR million EUR million EUR million

Total value of euro banknotes put into circulation –3.012 3,334.779 –3,337.791
Adjusted for: net claims related to the allocation of euro banknotes within 
the Eurosystem 34,726.062 28,249.964 +6,476.098

of which:
Claims related to the allocation of euro banknotes within the Eurosystem 37,745.411 30,996.703 +6,748.708
less:
Liabilities resulting from the ECB’s share in euro banknotes in circulation1 –3,019.349 –2,746.740 +272.609

Total 2 34,723.050 31,584.743 +3,138.307

1 This corresponds to the OeNB’s share in the 8% of the total value of euro banknotes in circulation that is recorded in the balance sheet of the ECB.
2 This corresponds to 2.6860% of the total amount of euro banknotes in circulation as at December 31, 2019, and to 2.5655% as at December 31, 2018.
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2  Liabilities to euro area credit institutions 
related to monetary policy operations 
 denominated in euro

Table 23 shows the composition of this balance 
sheet item.

2.1  Current accounts (covering the minimum 
reserve system)

This balance sheet item contains the credit bal
ances on the transaction accounts of credit 
 institutions that are required to hold minimum 
reserves. Banks’ minimum reserve balances 
have been remunerated since January 1, 1999, 
at the latest available marginal interest rate 
used by the Eurosystem in its tenders for main 
refinancing operations. Since June 2014, the 
reserves held in excess of minimum require
ments were remunerated at the lower rate of 
either 0% or the deposit facility rate. Starting 
on October 30, 2019, the Governing Council 
of the ECB introduced a twotier system for re
serve remuneration, which exempts part of 
credit institutions’ excess liquidity holdings 
from negative remuneration at the rate applica
ble on the deposit facility. This part is remuner
ated at the annual rate of 0%. The volume of 
reserve holdings in excess of minimum reserve 
requirements that was exempt at yearend from 
the deposit facility rate – the exempt tier – was 
determined as a multiple of six19 on an institu
tion’s minimum reserve requirement. The 
nonexempt tier of excess liquidity holdings 
continues to be remunerated at the lower of 
 either 0% or the deposit facility rate.

2.2 Deposit facility

The item deposit facility refers to overnight de
posits placed with the OeNB by credit institu
tions that access the liquidityabsorbing stand

19 The multiplier may be adjusted by the Governing Council of the ECB over time in line with changing levels of excess liquidity holdings.

ing facility at a prespecified rate. The interest 
rate on the deposit facility was lowered from 
–0.40% per annum to –0.50% per annum, 
with effect from September 18, 2019.
5  Liabilities to other euro area residents 

denominated in euro

This balance sheet item comprises general gov
ernment deposits of EUR 1,423.993 million 
(2018: EUR 1,609.940 million) and current 
 account holdings to the amount of EUR 4,325.585 
million (2018: EUR 4,537.078 million) of credit 
institutions not required to hold minimum 
 reserves and of enterprises.

6  Liabilities to non-euro area residents 
 denominated in euro

This balance sheet item consists of balances of 
central banks, credit institutions and suprana
tional financial institutions resident outside the 
euro area.

9  Counterpart of Special Drawing Rights 
 allocated by the IMF

Table 23

December 31, 2019 December 31, 2018 Change
 EUR million EUR million EUR million %

2.1  Current accounts  
(covering the minimum reserve system) 36,202.443 37,521.247 –1,318.804 –3.5

2.2 Deposit facility 4,566.500 4,769.000 –202.500 –4.2

Total 40,768.943 42,290.247 –1,521.304 –3.6

Closing balance EUR million 

December 31, 2019 5,749.578
December 31, 2018 6,147.018

Change –397.440 (–6.5%)

Closing balance EUR million 

December 31, 2019 1,321.083
December 31, 2018 2,065.493

Change –744.411 (–36.0%)

Closing balance EUR million 

December 31, 2019 2,142.438
December 31, 2018 2,110.316

Change +32.122 (+1.5%)
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This balance sheet item represents the euro 
equivalent of the SDR 1,736.314 million allo
cated gratuitously to the OeNB by the IMF, 
measured at current market prices. The OeNB 
was allocated SDRs on each January 1, from 
1970 to 1972 and from 1979 to 1981 as well as 
on August 28 and September 9, 2009 (see asset 
item 2.1 Receivables from the IMF). The increase 
in this item results from valuation effects as 
well as realized exchange rate differences and 
book value reconciliation.

10 Intra-Eurosystem liabilities

This balance sheet item shows the OeNB’s net 
liabilities arising from transactions with the 
NCBs participating in TARGET2 and with the 
ECB. It also comprises the nonremunerated 
 liabilities to the ECB resulting from EUR/USD 
swap transactions between the ECB and the 

OeNB. Moreover, this item covers the Euro
system balance arising at yearend from the 
monetary income reallocation and the balances 
arising from the interim ECB profit distribution.

Intra-Eurosystem liabilities with the ECB 
 (excluding the abovementioned swap transac
tions) are remunerated on a daily basis at the 
prevailing interest rate on the Eurosystem’s 
main refinancing operations.

12 Other liabilities

Table 24 shows the composition of other liabilities.

12.3 Sundry

Table 25 shows the composition of sundry liabil-
ities.

Pursuant to Article 69 paragraph 3 National
bank Act, the central government’s share of profit 
corresponds to 90% of the profit for the year 
after tax and after transfers to the pension 
 reserve.

The item earmarked funds of the OeNB Anni-
versary Fund refers to the funds not yet dis
bursed at the balance sheet date.

Closing balance EUR million 

December 31, 2019 46,463.732
December 31, 2018 45,428.115

Change +1,035.616 (+2.3%)

Table 24 

December 31, 2019 December 31, 2018 Change
 EUR million EUR million EUR million %

12.1 Off balance sheet instruments’ revaluation differences 44.514 153.593 –109.080 –71.0
12.2 Accruals and income collected in advance 169.398 168.029 +1.369 +0.8
12.3 Sundry 291.772 223.700 +68.071 +30.4

Total 505.683 545.323 –39.639 –7.3

Table 25

December 31, 2019 December 31, 2018 Change
EUR million EUR million EUR million %

Central government’s share of profit of 90% under  
Article 69 paragraph 3 Nationalbank Act 212.684 184.154 +28.530 +15.5
Earmarked funds of the OeNB Anniversary Fund

OeNB Anniversary Fund (initial funding) 37.929 34.909 +3.020 +8.7
OeNB Anniversary Fund National Foundation endowment 36.363 – +36.363 n.a.

Sundry 4.796 4.637 +0.159 +3.4

Total 291.772 223.700 +68.071 +30.4
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13 Provisions

Table 26 shows provisions.
The Governing Board determines the ad

justment of the size of the risk provision every 
year on the basis of the risk bandwidths, giving 
due consideration to monetary policy, macro
economic and financial stability considerations. 
In the financial statements for 2019, EUR 150 
million were allocated to the risk provision. 

The OeNB’s retirement plan for employees 
recruited up to April 30, 1998, is based on 
 internally funded pensions. The legal basis of 
this plan is the Nationalbank Act. It obligates 
the OeNB to hold a pension reserve to cover its 
liability under this retirement plan. All employ
ees recruited from May 1, 1998, are covered by 
the pension system under the General Social 
Security Act (Allgemeines Sozialversicherungs
gesetz – ASVG). With effect from May 1, 1999, 
a contract between the OeNB and a pension 

fund was concluded for these employees. This 
means that the OeNB’s direct liability to pay 
retirement benefits is limited to staff recruited 
before May 1, 1998, and that, as a result, the 
pension reserve set up to secure this liability 
has become a closed system.

Since January 1, 2015, staff members employed 
under the first and second generations of the 
OeNB’s Conditions of Service have been 
obliged, pursuant to the Act to Limit Specific 
Pension Benefits (Sonderpensionenbegren
zungsgesetz – SpBegrG), to pay pension contri
butions to the OeNB (first generation: 10.25% 
as from 2018; second generation: 10.25% of 
basic salaries up to the earnings cap as defined 
in the General Social Security Act, and as from 
2017, 5% for any part of salaries in excess of 
this earnings cap). Retired staff who are enti
tled to pension or supplementary pension pay
ments under the first and second generations of 

Table 26

December 31, 2018 Release/use Allocation December 31, 2019
EUR million EUR million EUR million EUR million

Risk provision 4,100.000 – +150.000 4,250.000

Pension reserve 2,001.714 –0.056 +81.864 2,083.522

Personnel provisions
Severance payments 64.872 –6.632 +5.109 63.348
Supplementary contributions to pension plans 61.783 –0.868 +49.177 110.092
Anniversary bonuses 16.549 –0.957 +2.302 17.894
Residual leave entitlements 14.245 –0.541 +0.596 14.300
Death gratuity payments 2.664 – +0.563 3.227
One-off contributions for employees on secondment or 
leave 1.267 –0.440 +0.277 1.104
Overtime entitlements 0.832 – +0.027 0.859
Prepaid salaries in 2018 and 2019, respectively 0.455 –0.455 +0.465 0.465
Compulsory social security contributions 0.086 –0.086 +0.094 0.094
Sabbaticals 0.100 –0.032 – 0.069

Other provisions
Schilling banknotes without an exchange deadline 133.798 –1.496 – 132.302
Estimated unredeemable amount outstanding from the 
Austrian Federal Treasury for silver commemorative coins 
issued before 1989 34.231 – +6.591 40.822
Corporate income tax – – +7.126 7.126
Accounts payable 3.093 –1.343 +2.890 4.641
Accounts payable to subsidiaries 4.786 –4.786 +3.405 3.405
Provision against losses in monetary policy operations 4.492 –4.492 +2.493 2.493
Sundry 1.250 –0.792 +0.941 1.398

Total 6,446.217 –22.976 +313.920 6,737.160
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the OeNB’s Conditions of Service have been 
obliged to make a special pension contribution 
(of between 3.3% and 25%) to the OeNB from 
their monthly pension benefits as well as from 
special payments they are entitled to.

The actuarial present value of projected 
pension benefits amounted to EUR 3,011.885 
million on December 31, 2019; it was not fully 
covered by the pension reserve and hidden 
 reserves in the real estate portfolio. The 
EUR 393.221 million funding gap as at Decem
ber 31, 2019, was recorded as a contingent 
 liability (see section Notes on transactions not 
 disclosed in the balance sheet).

In line with the average cost method, the 
discount rate is derived from the sevenyear 
moving average of the interest rate (discount 
 interest rates pursuant to Article 253 para
graph 2 of the German Commercial Code based 
on the last 84 monthend values) applied to an 
average residual maturity of 15 years as pub
lished by the Deutsche Bundesbank on Novem
ber 30, 2019, i.e. 2.00% (2018: 2.36%). It was 
assumed that the relevant assessment bases in 
the qualifying period increase by 2.3% per annum 
(2018: 2.1%) and that current pension pay
ments, like in 2018, increase by 1.8%.

The actuarial present value of projected 
pension benefits was calculated by applying the 
actuarial basis for pension insurance published 
by the Actuarial Association of Austria AVÖ 
(AVÖ 2018P – Rechnungsgrundlagen für die 
Pensionsversicherung). The reasons that entitle 
employees or their dependents to receive bene
fits from the pension reserve are death, disability 
or withdrawal from employment upon attain
ment of pension entitlement age. Fluctuations 
are not taken into account. The pension entitle
ment age is governed by the provisions in the 
applicable Conditions of Service and service 
contracts, in observance of the Act to Limit 
Specific Pension Benefits. The pension scheme 
liabilities for beneficiaries are stated pro rata. 
The net present value is used for prospective 
beneficiaries that have attained pension entitle
ment age and for those who have qualified for 
benefits. The change in the discount rate and in 
the assumed increase of the assessment bases 

caused the projected pension benefits to rise by 
EUR 162.705 million and EUR 6.927 million, 
respectively, in 2019.

Provisions for severance payments, anni
versary bonuses, residual leave entitlements, 
death gratuity payments and supplementary 
contributions to pension plans are calculated 
according to actuarial principles. The discount 
rate used for calculating the provisions for sev
erance payments and the provisions for sabbati
cals is the sevenyear moving average of the 
 interest rate (discount interest rates pursuant to 
Article 253 paragraph 2 of the German Com
mercial Code based on the last 84 monthend 
values) applied to an average residual maturity 
of eight years as published by the Deutsche 
Bundesbank on November 30, 2019, i.e. 1.38% 
(2018: 1.72%). Assuming an average residual 
maturity of nine years, this discount rate as 
 applied to the calculation of the provisions for 
anniversary bonuses equals 1.50% (2018: 
1.84%). The relevant assessment bases were all 
assumed to increase by 2.3% per annum in 
2019 (2018: 2.1%).

The change in the discount rate and the 
higher assessment base growth raised the provi
sions for severance payments by EUR 0.770 
million and EUR 0.453 million, respectively. 
The provisions for anniversary bonuses rose by 
EUR 0.246 million in line with the change in 
the discount rate and by EUR 0.144 million on 
account of the higher assessment base growth.

The provisions for death gratuity payments 
and for supplementary contributions to pension 
plans are calculated in the same way as the pen
sion reserve. The provisions for supplementary 
contributions to the pension plans increased by 
EUR 2.489 million as a result of the change in 
the discount rate and by EUR 0.937 million 
due to the higher assessment base growth. Fol
lowing the principle of prudence, the assump
tion underlying the future average investment 
income on the pension fund was lowered, trig
gering additional transfers in the amount of 
EUR 30.558 million.

The changes in the provisions for anniver
sary bonuses and other longterm personnel 
provisions are recorded in the profit and loss 
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account item 7 Staff costs under salaries; the 
change in the provisions for severance pay
ments is recorded under expenses for severance 
payments and contributions to severance funds. The 
change in the provisions for supplementary 
contributions to pension plans is recorded in 
the profit and loss account item 8 Expenses for 
retirement. If the netting of transfers to and 
transfers from the respective provisions yields a 
positive balance, this amount is recorded as 
other income.

The level of the provision for schilling 
banknotes without an exchange deadline, 
which were not recognized in the profit and 
loss account in 2002, relates to the amount of 
schilling banknote exchanges estimated on the 
basis of past annual exchange amounts. The 
 reduction in the provision in 2019 is due to 
 exchanges of schilling banknotes.

In accordance with the decision of the Gov
erning Council of the ECB taken under Arti
cle 32.4 of the Statute of the ESCB and of the 
ECB, the provision against losses in monetary 
policy operations is allocated between the na
tional central banks of the Eurosystem in pro
portion to their subscribed capital key shares in 
the ECB prevailing in the year when the initial 
impairment occurred. As a result of the annual 
impairment test of the CSPP portfolio, the 
Governing Council of the ECB reviewed the ap
propriateness of the volume of the provision 
against losses in monetary policy operations 

 established in 2018 and decided to reduce this 
provision from a total amount of EUR 161 mil
lion as at December 31, 2018, to an amount of 
EUR 89 million as at December 31, 2019. The 
OeNB’s share in this provision amounts to 
EUR 2.493 million. The respective adjustment 
is reflected in the OeNB’s profit and loss 
 account. In the case of the OeNB, the resulting 
income amounted to EUR 1.999 million (see 
also profit and loss  account item 5 Net result of 
pooling of monetary income).

14 Revaluation accounts

Table 27 shows the composition of this balance 
sheet item. The amounts on the revaluation 
 accounts reflect the valuation gains established 
in the course of the valuation of assets (by indi
vidual valuation units) as on December 31, 
2019. These gains are realizable in the context of 
future transactions in the respective categories 
or may be used to reverse revaluation losses 
that may arise in future years. Any other use is 
inadmissible.

15 Capital and reserves

According to Article 8 Nationalbank Act, the 
capital of the OeNB is EUR 12 million and is 
divided equally into 150,000 shares. The Repub
lic of Austria has been the sole shareholder of 
the OeNB since May 27, 2010, with the Ministry 
of Finance acting as the shareholder’s represen
tative.

Table 27 

December 31, 2019 December 31, 2018 Change
EUR million EUR million EUR million %

Revaluation accounts
Gold 9,971.960 7,873.181 +2,098.778 +26.7
Foreign currency 285.992 109.811 +176.181 +160.4
Securities 1,499.181 691.010 +808.171 +117.0
Participating interests 107.277 99.754 +7.524 +7.5
Coin collection of the OeNB’s Money Museum 9.269 9.269 – –

11,873.679 8,783.025 +3,090.654 +35.2

Valuation gains from January 1, 1999 
Participating interests 262.764 262.764 – –

Total 12,136.442 9,045.788 +3,090.654 +34.2
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Table 28 shows reserves.
The profit-smoothing reserve may be used to 

smooth the annual result. The change resulted 
from allocations out of the profit for the year 
2018, which were made according to the Gen
eral Meeting’s decision of March 28, 2019.

The reserve for nondomestic and price risks 
serves to cover the OeNB’s financial risks.

The capital of the OeNB Anniversary Fund for 
the Promotion of Scientific Research and Teaching 
consists of its initial funding (EUR 37.5 mil
lion) and an endowment to support the National 
Foundation (EUR 1,452.9 million).

Funds earmarked for appropriation by the 
Anniversary Fund to the National Foundation 
may be used to obtain a balanced annual result, 

funds from the initial funding of the Anniversary 
Fund may be used to cover any loss for the year.

Earmarked capital funded with net interest 
 income from ERP loans represents the cumulative 
interest income accruing to the OeNB from 
lending out of the ERP loan portfolio managed 
by the OeNB. Appropriation of this ERP capital 
is subject to international law; this item is ear
marked exclusively for ERP loans. Therefore, 
ERP capital must not be used to cover any loss 
for the year.

Notes on transactions not disclosed in 
the balance sheet

Table 29 shows transactions not disclosed in the 
balance sheet.

Table 28

December 31, 2019 December 31, 2018 Change
 EUR million EUR million EUR million %

Profit-smoothing reserve 138.490 129.229 +9.262 +7.2
Reserve for nondomestic and price risks 1,973.263 1,973.263 – –
OeNB Anniversary Fund for the Promotion of Scientific 
 Research and Teaching 1,490.400 1,490.400 – –
Earmarked capital funded with net interest income from  
ERP loans 663.439 661.869 +1.570 +0.2

Total 4,265.592 4,254.761 +10.832 +0.3

Table 29

December 31, 2019 December 31, 2018
 EUR million EUR million

Obligation under the IMF’s Articles of Agreement to provide currency for SDRs up to the point at 
which the OeNB’s SDR holdings are three times as high as its gratuitously allocated SDRs1 4,349.643 4,283.007
Contingent liabilities to the IMF under the NAB1 2,113.073 2,042.377
Contingent liabilities to the IMF under the bilateral borrowing agreement1 6,130.000 6,130.000
Obligation to make supplementary contributions to the stake in the capital of the BIS  
(8,564 shares of SDR 5,000 each) 39.627 39.033
Forward purchases (euro- and foreign currency-denominated forward transactions and swaps) 2,287.485 3,258.817
Forward sales (euro- and foreign currency-denominated forward transactions and swaps) 2,287.485 3,258.817
Liabilities from foreign currency investments effected in the OeNB’s name for third account 64.737 40.965
Repayment obligation upon termination of employment equivalent to the interest accrued on 
pension contributions paid by OeNB staff 16.707 16.269
Contingent liabilities relating to the funding gap in the pension reserve 393.221 471.822
Contingent liabilities equivalent to the OeNB’s share of the maximum of EUR 50 billion of reserve 
assets that the ECB may call up under Article 30.1 of the Statute of the ESCB and of the ECB 1,016.250 981.550
Contingent liabilities arising from bank guarantees given – 111.000
Contingent assets arising from bank guarantees received 10.076 0.733
Contingent asset from a guarantee of the OeKB in respect of payment transactions 1,000.000 1,000.000
Financial assistance granted under the ERP Fund 7.422 7.553

1 These contingent liabilities may be activated by the IMF against remuneration, giving rise to a corresponding claim of the same size.
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Notes on the profit and loss account

Table 30 shows the profit and loss account.

1 Net interest income

Net interest income represents the balance of 
 interest income and interest expense (table 31).

2  Net result of financial operations, 
 writedowns and risk provisions

Table 32 shows realized gains/losses arising from 
financial operations.

Table 30 

2019 2018 Change1

EUR million EUR million EUR million %

 1 Net interest income 681.452 719.625 –38.174 –5.3
 2  Net result of financial operations, writedowns and  

risk provisions –246.268 –282.076 –35.808 –12.7
 3 Net income from fees and commissions2 2.062 2.164 –0.102 –4.7
 4 Income from equity shares and participating interests 88.329 98.635 –10.306 –10.4
 5 Net result of pooling of monetary income 135.407 124.364 +11.042 +8.9
 6 Other income 34.879 30.906 +3.973 +12.9

Total net income 695.860 693.618 +2.242 +0.3

 7 Staff costs –155.977 –151.767 +4.210 +2.8
 8 Expenses for retirement –98.570 –138.837 –40.267 –29.0
 9 Administrative expenses2 –78.249 –80.930 –2.681 –3.3
10 Depreciation of tangible and intangible fixed assets –13.911 –15.842 –1.931 –12.2
11 Banknote production services –7.556 –15.226 –7.670 –50.4
12 Other expenses –13.722 –7.726 +5.996 +77.6

Total expenses –367.985 –410.329 –42.343 –10.3

Operating profit 327.875 283.289 +44.586 +15.7

13 Corporate income tax –65.302 –55.939 +9.363 +16.7

262.573 227.350 +35.222 +15.5
14  Transfer to the pension reserve and central  

government’s share of profit –238.941 –206.889 +32.052 +15.5

15 Profit for the year 23.632 20.462 +3.170 +15.5

1 Absolute increase (+) or decrease (–) in the respective item.
2 Following a reclassif ication, the 2018 values were adjusted.

Table 31 

2019 2018 Change
EUR million EUR million EUR million %

Monetary policy instruments 402.671 421.283 –18.612 –4.4
Net interest income from foreign currency investments 182.715 170.769 +11.946 +7.0
Net interest income from euro investments 69.128 95.004 –25.875 –27.2
Sundry 26.936 32.569 –5.632 –17.3

Total 681.452 719.625 –38.174 –5.3

Table 32

2019 2018 Change
EUR million EUR million EUR million %

Realized gains/losses arising from exchange/interest rate 
 changes of

currencies (gold and foreign currency) –67.811 78.953 +146.764 +185.9
securities 28.092 –15.334 +43.426 n.a.

Total –39.719 63.619 +103.338 +162.4
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Table 33 shows writedowns on financial assets 
and positions.

In 2019, EUR 150 million were transferred 
to the risk provision (2018: EUR 150 million).

4  Income from equity shares and 
 participating interests

Table 34 shows income from equity shares and 
participating interests.

The Governing Council of the ECB decided 
to transfer EUR 1,431 million of the ECB’s 
profit for the year 2019 as an interim profit 
 distribution to the NCBs; the OeNB’s share 
amounted to EUR 41.776 million.

5 Net result of pooling of monetary income

Table 35 shows the OeNB’s net result of pooling 
of monetary income in the Eurosystem.

Table 33

2019 2018 Change
EUR million EUR million EUR million %

Writedowns on
foreign currency –33.632 –183.787 –150.155 –81.7
securities –22.917 –11.908 +11.009 +92.4

Total –56.549 –195.695 –139.146 –71.1

Table 34

2019 2018 Change
EUR million EUR million EUR million %

Dividends 
BIS 2.573 2.433 +0.140 +5.8
Münze Österreich AG 33.079 54.752 –21.673 –39.6

Profit distribution by GELDSERVICE AUSTRIA Logistik für 
Wertgestionierung und Transportkoordination G.m.b.H. (GSA) 0.191 0.164 +0.027 +16.7
Distribution of ECB profit

Interim profit distribution 41.776 33.225 +8.551 +25.7
Profit distribution for the previous year 10.710 8.005 +2.705 +33.8

Other income – 0.057 –0.057 –100.0

Total 88.329 98.635 –10.306 –10.4

Tabelle 35

2019 2018 Change
EUR million EUR million EUR million %

Monetary income 42.832 65.629 –22.798 –34.7
Deductible items (in particular interest on the liability base)1 153.248 155.864 –2.616 –1.7

Monetary income to be pooled (net) 196.080 221.493 –25.414 –11.5
Redistribution of monetary income 329.933 340.420 –10.487 –3.1

Net result for monetary income reallocation for the 
 reporting year +133.853 +118.927 +14.926 +12.6
Net income/loss from the revision of monetary income of the 
previous years –0.446 +8.009 –8.455 –105.6
Provision against losses in monetary policy operations

Establishment –2.493 –4.492 –1.999 –44.5
Use/release  +4.492 +1.921 +2.571 +133.9

Total +135.407 +124.364 +11.042 +8.9

1 Due to negative interest rates, the OeNB recorded net income in both 2018 and 2019.
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This profit and loss account item comprises 
the OeNB’s net result from the reallocation of 
monetary income within the Eurosystem. This 
item also contains the OeNB’s share in the pro
vision against losses in monetary policy opera
tions (see liability item 13 Provisions). 

In 2018, the provision against losses in 
monetary policy operations comprised the 
OeNB’s share in the realized loss in relation to 
a security held by an NCB of the Eurosystem in 
its CSPP portfolio. The loss arising from the 
sale of this security was covered by the usage of 
the respective provision established in 2017.

In 2018, securities in the CSPP portfolio 
were again deemed to be impaired. The Gov
erning Council of the ECB therefore deemed it 
appropriate, in accordance with the principle of 
prudence, to establish a provision against losses 
in monetary policy operations. As a result of 
the 2019 impairment test, this provision was 
adjusted (on December 31, 2019, the provision 
established in 2018 was fully released and a new 
provision of an adequate size was established).

The ECB calculates monetary income 
 annually in accordance with Article 32 of the 
Statute of the ESCB and of the ECB.

The amount of the OeNB’s monetary income 
is determined by measuring the annual income 
that it derives from the earmarkable assets held 
against its liability base. The liability base con
sists of banknotes in circulation, liabilities to 
euro area credit institutions related to mone
tary policy operations denominated in euro and 
net intraEurosystem liabilities resulting from 
TARGET2 transactions. Any interest paid on 
these liabilities is deducted from the monetary 
income to be pooled.

The earmarkable assets consist of the fol
lowing items: lending to euro area credit insti
tutions related to monetary policy operations 
denominated in euro, securities held for mone
tary policy purposes, net intraEurosystem 
claims equivalent to the transfer of foreign reserve 
assets to the ECB and net intraEurosystem 
claims related to the allocation of euro bank
notes within the Eurosystem as well as accrued 
interest recorded at quarterend on monetary 

20 Under Article 33.2 of the Statute of the ESCB and of the ECB, income will not be reallocated if the pooled amount is fully or partially 
retained by the ECB to cover an annual loss incurred by the ECB.

policy assets the maturity of which is one year 
or longer. Moreover, a limited amount of the 
OeNB’s gold holdings in proportion to its capi
tal key share is included (gold is considered to 
generate no income).

Securities acquired by the OeNB under the 
CBPP2 and government/agency bonds acquired 
under the PSPP generate income at the latest 
available marginal interest rate used by the 
 Eurosystem in its tenders for main refinancing 
operations. Where the value of the OeNB’s 
earmarkable assets exceeds, or falls short of, 
the value of its liability base, the difference is 
offset by applying to the difference the latest 
available marginal interest rate for the Eurosys
tem’s main refinancing operations.

The monetary income pooled by the Euro
system is allocated among NCBs according to 
their share in the fully paidup capital.20 The 
pooling and reallocation of monetary income 
leads to certain net reallocation effects. One 
reason is that the yields earned on certain ear
markable assets and the interest expense paid 
on certain liability base items may differ to a 
varying degree among the Eurosystem NCBs. 
In addition, usually each Eurosystem NCB’s 
share of earmarkable assets and in the liability 
base deviates from its share in the subscribed 
capital of the ECB. The difference between  
the monetary income pooled by the OeNB 
(EUR 196.080 million) and the income reallo
cated to the OeNB (EUR 329.933 million) re
sults from the calculation of monetary income.

6 Other income

Other income comprises e.g. rental income and 
income from transactions with OeNB subsid
iaries or the ECB amounting to EUR 16.805 
million. The FMA’s reimbursement to the 
OeNB for the direct costs resulting from bank
ing supervision and the costs related to bank 
recovery and resolution amounts to the statu
tory maximum of EUR 8 million and EUR 2 
million, respectively. Moreover, this item com
prises income on property sales in the amount 
of EUR 3.629 million.
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7 Staff costs

Staff costs comprise the cost of current employ
ees. These costs are reduced by recoveries of 
salaries.

Salaries increased by EUR 2.749 million net 
to EUR 127.337 million against the previous 
year (2018: EUR 124.588 million). The OeNB’s 
outlays were reduced by recoveries of salaries 
totaling EUR 4.768 million (2018: EUR 4.985 
million) for staff members on secondment to 
affiliates and other institutions.

The members of the OeNB’s Governing 
Board received emoluments (table 36) totaling 
EUR 1.177 million in 2019 (2018: EUR 1.148 
million). As the previous Governing Board 
members’ terms of office expired in 2019, all 
four positions were newly filled that year.

The remuneration of Governing Board 
members is regulated by the Federal Constitu
tional Act on the Limitation of Remunerations 
for Public Officials; it stipulates, inter alia, that 
the emoluments of the central bank governor 

must not exceed those of the Austrian Federal 
Chancellor. The emoluments of the other mem
bers of the Governing Board, in turn, must not 
exceed the emoluments of the Governor of the 
OeNB. Pursuant to Article 3 paragraph 1 Fed
eral Constitutional Act on the Limitation of 
Remunerations for Public Officials, the emolu
ments were increased by 2% with effect from 
January 1, 2019. Remuneration in kind (tax 
value of the private use of company cars, insur
ance subsidies), pay for outstanding leave and 
other benefits totaled EUR 0.247 million 
(2018: EUR 0.046 million). The changes in 
Governing Board membership in 2019 entailed 
severance payments totaling EUR 1.034 million.

The emoluments due to the OeNB’s cur
rent President and Vice President pursuant to 
Article 24 Nationalbank Act were set by the 
General Meeting with effect from January 1, 
2019. The President has foregone any remuner
ation (payments in cash and in kind). The Vice 
President received remuneration in the amount 
of EUR 0.044 million in 2019. In 2018, the 
former President and Vice President, whose 
terms of office ended on August 31, 2018, received 
remuneration totaling EUR 0.081 million, and 
the current Vice President (appointed from Sep
tember 1, 2018) received remuneration worth 
EUR 0.014 million. The other members of the 
General Council perform their duties of office 
without remuneration. They  receive an atten
dance fee of EUR 250 for donation to charity 
for every day they participate in a meeting of 
the General Council or one of its subcommit
tees. Travel expenses associated with the exer
cise of General Council members’ functions 
are appropriately reimbursed.

Table 37 shows staff in fulltime equivalents 
(FTEs).

Table 36

Emoluments
EUR million

Governor Robert Holzmann  
(from September 1, 2019) 0.1042
Vice Governor Gottfried Haber  
(from July 11, 2019) 0.1394
Executive Director Eduard Schock  
(from July 11, 2019) 0.1333
Executive Director Thomas Steiner  
(from May 1, 2019) 0.1878
Governor Ewald Nowotny  
(until August 31, 2019) 0.2083
Vice Governor Andreas Ittner  
(until July 10, 2019) 0.1551
Executive Director Kurt Pribil  
(until July 10, 2019) 0.1483
Executive Director Peter Mooslechner 
(until April 30, 2019) 0.1006

Table 37

Reporting date December 311 Annual average 1

2019 2018 Change 2019 2018 Change

FTEs2 1,069.6 1,079.3   –9.7 1,082.1 1,086.8   –4.7
Total 1,183.2 1,209.3 –26.1 1,205.7 1,227.7 –22.0

1 Figures include part-time employees on a pro rata basis.
2 Excluding employees on secondment or leave (such as maternity and parental leave).
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Expenses for severance payments and con
tributions to severance funds came to 
EUR 5.564 million (2018: EUR 5.492 million) 
and EUR 0.943 million (2018: EUR 0.856 mil
lion), respectively. Expenses for severance pay
ments for management officials (Governing 
Board members) totaled EUR 0.062 million in 
2019 (2018: EUR 0.032 million) and contribu
tions to severance funds for management offi
cials came to a total of EUR 0.012 million 
(2018: EUR 0.005 million).

Expenses for compulsory social security 
contributions as well as compulsory contribu
tions and charges related to wages and salaries 
totaled EUR 23.231 million in 2019 (2018: EUR 
22.104 million). Of this amount, EUR 14.792 
million (2018: EUR 13.884 million) were social 
security contributions, EUR 4.595 million 
(2018: EUR 4.507 million) were contributions 
to the Family Burden Equalization Fund, and 
EUR 3.673 million (2018: EUR 3.558 million) 
were municipal tax payments.

8 Expenses for retirement

All pension expenses relate to the OeNB’s 
 defined benefit retirement plan based on inter
nally funded pensions for employees recruited 
up to April 30, 1998. Pension expenses came 
to EUR 125.103 million (2018: EUR 126.190 
million), of which EUR 81.310 million were 
covered by investment income on the pension 
reserve (2018: no coverage). Pension expenses 
include the remuneration of retired Governing 
Board members or their dependents (totaling 
EUR 4.226 million; 2018: EUR 4.173 million).

The OeNB’s other legal and contractual 
 obligations (pension plan contributions and 
supplementary contribution to pension plans) 
totaled EUR 54.776 million in 2019 (2018: 
EUR 12.647 million). The increase is essentially 
due to the reduction in the assumed future 

 average investment income on the pension fund 
(see also liability item 13 Provisions).

9 Administrative expenses

Administrative expenses include, inter alia, rent, 
operating expenses, maintenance and  repair 
costs of EUR 32.794 million (2018: EUR 37.033 
million) as well as banknote processing ex
penses of EUR 10.768 million (2018: 
EUR 10.693 million). The headline figure also 
includes expenses that the OeNB charges entirely 
to subsidiaries or the ECB (in particular rent, 
operating costs and securityrelated service 
costs) in the amount of EUR 4.669 million 
(2018: EUR 4.746 million). Administrative 
 expenses for auditing the OeNB’s financial 
statements came to EUR 0.090 million (2018: 
EUR 0.090 million), those for other certifica
tion services to EUR 0.030 million (2018: 
EUR 0.071 million).

Pursuant to Article 238 paragraph 1 item 14 
Commercial Code, material obligations arising 
from the use of tangible fixed assets not dis
closed in the balance sheet must be recorded sep
arately. These obligations amount to EUR 11.216 
million in the subsequent financial year (2018: 
EUR 10.829 million). In the subsequent five 
 financial years, these obligations total EUR 55.879 
million (2018: EUR 55.187 million).

11 Banknote production services

These expenses result from the purchase of 
euro banknotes from the OeBS.

13 Corporate income tax

Pursuant to Article 72 paragraph 1 National
bank Act, the operating profit of the financial 
statements drawn up pursuant to Article 67 
Nationalbank Act and in accordance with Arti
cle 69 paragraph 1 Nationalbank Act constitutes 
the OeNB’s taxable income within the meaning 
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of Article 22 paragraph 1 of the Corporate In
come Tax Act 1988. Table 38 shows the calcu
lation of the corporate income tax.

14  Transfer to the pension reserve and 
 central government’s share of profit

The transfer to the pension reserve and the central 
government’s share of profit are shown in table 39.

Profit for the year and proposed profit 
appropriation

With the statutory allocations having been 
made in line with Article 69 paragraphs 2 and 3 

Nationalbank Act (see profit and loss account 
item 14 Transfer to the pension reserve and central 
government’s share of profit), the balance sheet 
and the profit and loss account show a profit for 
the year 2019 of EUR 23,631,544.16 (2018: 
EUR 20,461,541.24).

In its meeting of February 10, 2020, the 
Governing Board decided to submit the profit 
appropriation proposal shown in table 40 to the 
General Council.

The appropriation of profit is made accord
ing to the General Meeting’s decision.

Table 40

Proposal 2019 Appropriation 2018
EUR EUR

Payout of the maximum dividend (10%) on the OeNB’s capital stock of EUR 12 million  
under  Article 69 Nationalbank Act 1,200,000.00 1,200,000.00
Allocation of funds to the OeNB Anniversary Fund for the Promotion of Scientific Research  
and  Teaching

Funds earmarked for promotion by the OeNB 10,000,000.00 10,000,000.00
Transfers to the Anniversary Fund reserve 2,500,000.00 –

Transfers to the profit-smoothing reserve 9,931,544.16 9,261,541.24

Profit for the year 23,631,544.16 20,461,541.24

Table 38

2019 2018 Change
EUR million EUR million EUR million %

Operating profit 327.875 283.289 +44.586 +15.7
Reduction of the corporate income tax base under Article 20  
paragraph 3 National Foundation Act1 –66.667 –59.534 +7.132 +12.0

Corporate income tax base 261.208 223.755 +37.453 +16.7
Corporate income tax 65.302 55.939 +9.363 +16.7

1 See also section Legal framework.

Table 39

2019 2018 Change
EUR million EUR million EUR million  %

Transfer to the pension reserve under Article 69 paragraph 2 
 Nationalbank Act 26.257 22.735 +3.522 +15.5
Central government’s share of profit of 90% under Article 69 
 paragraph 3 Nationalbank Act 212.684 184.154 +28.530 +15.5

of which:
Annual redemption under Article 21 paragraph 2 Coinage Act 5.814 5.814 – –
Transfer to the National Foundation under Article 4 paragraph 5 no. 3 
National Foundation Act 30.304 66.667 –36.363 –54.5
Transfer to the central government 176.566 111.673 +64.893 +58.1

Total 238.941 206.889 +32.052 +15.5
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Post-balance sheet events
Brexit
Adjustment of the capital key
As a result of the departure of the United King
dom from the European Union and consequent 
withdrawal of the Bank of England from the 
ESCB, the weightings assigned to the remain
ing NCBs in the key for subscription to the 
ECB’s capital were adjusted with effect from 
February 1, 2020 (table 41).

The ECB kept its subscribed capital un
changed at EUR 10,825 million after the Bank 

of England’s withdrawal from the ESCB. The 
share of the Bank of England in the ECB’s sub
scribed capital, which stood at 14.3%, was reallo
cated among the remaining NCBs. As a result, 
the OeNB’s share in the ECB’s subscribed cap
ital increased from EUR 220.0 million to 
EUR 257.7 million.

The ECB’s paidup capital will also remain 
unchanged at EUR 7,659.4 million in the year 
of the United Kingdom’s departure from the 
EU, i.e. in 2020, as the remaining NCBs will 
cover the Bank of England’s paidup capital of 

Table 41

Shares in the ECB’s capital as from February 1, 2020

Subscribed capital Paid-up capital
 EUR  %  EUR  %

Nationale Bank van België/Banque Nationale de Belgique 320,744,959.47 2.9630 276,290,916.71 3.6432
Deutsche Bundesbank 2,320,816,565.68 21.4394 1,999,160,134.91 26.3615
Eesti Pank 24,800,091.20 0.2291 21,362,892.01 0.2817
Banc Ceannais na hÉireann/Central Bank of Ireland 149,081,997.36 1.3772 128,419,794.29 1.6934
Bank of Greece 217,766,667.22 2.0117 187,585,027.73 2.4735
Banco de España 1,049,820,010.62 9.6981 904,318,913.05 11.9246
Banque de France 1,798,120,274.32 16.6108 1,548,907,579.93 20.4243
Banca d’Italia 1,495,637,101.77 13.8165 1,288,347,435.28 16.9885
Central Bank of Cyprus 18,943,762.37 0.1750 16,318,228.29 0.2152
Latvijas Banka 34,304,447.40 0.3169 29,549,980.26 0.3897
Lietuvos bankas 50,953,308.28 0.4707 43,891,371.75 0.5788
Banque centrale du Luxembourg 29,000,193.94 0.2679 24,980,876.34 0.3294
Bank Ċentrali ta' Malta/Central Bank of Malta 9,233,731.03 0.0853 7,953,970.70 0.1049
De Nederlandsche Bank 515,941,486.95 4.7662 444,433,941.02 5.8604
Oesterreichische Nationalbank 257,678,468.28 2.3804 221,965,203.55 2.9269
Banco de Portugal 206,054,009.57 1.9035 177,495,700.29 2.3405
Banka Slovenije 42,390,727.68 0.3916 36,515,532.56 0.4815
Národná banka Slovenska 100,824,115.85 0.9314 86,850,273.32 1.1452
Suomen Pankki - Finlands Bank 161,714,780.61 1.4939 139,301,721.39 1.8369

Share of the NCBs of the Eurosystem 8,803,826,699.60 81.3286 7,583,649,493.38 100.0000
Bulgarian National Bank 106,431,469.51 0.9832 3,991,180.111

Česká národní banka 203,445,182.87 1.8794 7,629,194.361

Danmarks Nationalbank 190,422,699.36 1.7591 7,140,851.231

Hrvatska narodna banka 71,390,921.62 0.6595 2,677,159.561

Magyar Nemzeti Bank 167,657,709.49 1.5488 6,287,164.111

Narodowy Bank Polski 653,126,801.54 6.0335 24,492,255.061

Banca Naţionalā a României 306,228,624.99 2.8289 11,483,573.441

Sveriges Riksbank 322,476,960.60 2.9790 12,092,886.021

2,021,180,369.98 18.6714 75,794,263.89

Total2 10,825,007,069.61 100.0000 7,659,443,757.27 100.0000

1 Corresponds to 3.75% of the subscribed capital to cover the ECB's costs (ECB/2010/28).
2 Discrepancies may arise from rounding.
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EUR 58.201 million. The euro area NCBs will 
pay up in full their increased subscriptions to 
the ECB capital in two additional annual install
ments. As a result, the OeNB will transfer to the 
ECB an amount of EUR 1.947 million in 2020 
and EUR 17.857 million each in 2021 and 2022.

Foreign reserve assets transferred to the ECB

Pursuant to Article 30.2 of the Statute of the 
ESCB and of the ECB, the contributions of the 
NCBs to the transfer of foreign reserve assets 
to the ECB are fixed in proportion to their 
share in the ECB’s subscribed capital. The 

claim to the foreign reserve assets transferred 
to the ECB was marginally adjusted following 
the increase in the weighting of the euro area 
NCBs in the ECB’s subscribed capital, reflect
ing the Bank of England’s withdrawal from the 
ESCB and a decision of the Governing Council 
of the ECB to reduce the proportion of the 
euro area NCBs’ contributions so that the total 
amount of foreign reserve assets already trans
ferred by the euro area NCBs will remain at the 
current level. This resulted in a minor increase 
in the OeNB’s claim by EUR 3.0 million to 
EUR 1,180.8 million.
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GOVERNING BOARD (DIREKTORIUM)

Governor Ewald Nowotny (until August 31, 2019)
Governor Robert Holzmann (from September 1, 2019)
Vice Governor Andreas Ittner (until July 10, 2019)
Vice Governor Gottfried Haber (from July 11, 2019)
Executive Director Kurt Pribil (until July 10, 2019)
Executive Director Eduard Schock (from July 11, 2019)
Executive Director Peter Mooslechner (until April 30, 2019)
Executive Director Thomas Steiner (from May 1, 2019)

GENERAL COUNCIL (GENERALRAT)
President Harald Mahrer 
Vice President Barbara Kolm 
Bettina GlatzKremsner 
Gottfried Haber (until July 10, 2019) 
Stephan Koren 
Franz Maurer 
Gabriele Payr (until February 28, 2019) 
Walter Rothensteiner (until January 31, 2020)
Peter Sidlo 
Christoph Traunig 
State Commissioner Harald Waiglein
Deputy State Commissioner Alfred Lejsek

In accordance with Article 22 paragraph 5 Nationalbank Act, the following representatives of the 
Central Staff Council participated in discussions on personnel, social and welfare matters: 
Robert Kocmich (until September 30, 2019)
Birgit Sauerzopf 
Christian Schrödinger (from October 11, 2019)

Vienna, March 5, 2020

Robert Holzmann     Gottfried Haber

Eduard Schock      Thomas Steiner
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Facsimile

Bestätigungsvermerk der Abschlussprüfungsgesellschaft
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Facsimile
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Facsimile
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Facsimile
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Oesterreichische Nationalbank, Vienna December 31, 2019 

TRANSLATION 
 
 
 

  

  Seite 1 

4. AUDITOR’S REPORT *) 

 

Report on the Financial Statements  
 
Audit Opinion 
 
We have audited the financial statements of 
 

Oesterreichische Nationalbank, Vienna. 
 
These financial statements comprise the balance sheet as of December 31, 2019, the income statement for 
the fiscal year then ended and the notes. 
 
Based on our audit the accompanying financial statements were prepared in accordance with the legal regu-
lations and present fairly, in all material respects, the assets and the financial position of the Company as of 
December 31, 2019 and its financial performance for the year then ended in accordance with Austrian Gen-
erally Accepted Accounting Principles and the statutory requirements of the 1984 Federal Act on the Oester-
reichische Nationalbank (Nationalbank Act), as amended, and the requirements of the rules adopted by the 
Governing Council of the European Central Bank in accordance with Article 26 paragraph 4 of the Protocol on 
the Statute of the European System of Central Banks and of the European Central Bank by means of the 
Guideline of the European Central Bank of November 3, 2016 on the legal framework for accounting and re-
porting in the European System of Central Banks (ECB/2016/34), as amended on November 28, 2019 
(ECB/2019/34). 
 
Basis for Opinion 
 
We conducted our audit in accordance with Austrian Standards on Auditing. Those standards require that we 
comply with International Standards on Auditing (ISA). Our responsibilities under those regulations and 
standards are further described in the "Auditor’s Responsibilities for the Audit of the Financial Statements" 
section of our report. We are independent of the Company in accordance with the Austrian General Accepted 
Accounting Principles and professional requirements and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 
 
 
 
 
 
 
 
 
 
 
  

External auditor’s opinion
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Oesterreichische Nationalbank, Vienna December 31, 2019 

TRANSLATION 
 
 
 

  

  Seite 2 

Responsibilities of the Management and the Subcommittee of the General Council on Accounting and In-
ternal Control Systems for the Financial Statements 
 
Management is responsible for the preparation of the financial statements in accordance with Austrian Gen-
erally Accepted Accounting Principles and the statutory requirements of the National Bank Act, as amended, 
and the requirements of the rules adopted by the Governing Council of the European Central Bank in accord-
ance with Article 26 paragraph 4 of the Protocol on the Statute of the European System of Central Banks and 
of the European Central Bank by means of the Guideline of the European Central Bank of November 3, 2016 
on the legal framework for accounting and reporting in the European System of Central Banks 
(ECB/2016/34), as amended on November 28, 2019 (ECB/2019/34), for them to present a true and fair view 
of the assets, the financial position and the financial performance of the Company and for such internal con-
trols as management determines are necessary to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is responsible for assessing the Company’s ability to con-
tinue as a going concern, disclosing, as applicable, matters related to going concern and using the going con-
cern basis of accounting unless management either intends to liquidate the Company or to cease operations, 
or has no realistic alternative but to do so. 
 
The Subcommittee of the General Council on Accounting and Internal Control Systems is responsible for 
overseeing the Company's financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that in-
cludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with Austrian Standards on Auditing, which require the application of ISA, always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are consid-
ered material if, individually or in the aggregate, they could reasonably be expected to influence the eco-
nomic decisions of users taken on the basis of these financial statements.  
 
As part of an audit in accordance with Austrian Standards on Auditing, which require the application of ISA, 
we exercise professional judgment and maintain professional scepticism throughout the audit. 
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We also: 
 
• identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the override of internal control. 

• obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effective-
ness of the Company’s internal control. 

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management. 

• conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a ma-
terial uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures 
in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or con-
ditions may cause the Company to cease to continue as a going concern. 

• evaluate the overall presentation, structure and content of the financial statements, including the disclo-
sures, and whether the financial statements represent the underlying transactions and events in a manner 
that achieves fair presentation. 

 
We communicate with the Subcommittee of the General Council on Accounting and Internal Control Systems 
regarding, among other matters, the planned scope and timing of the audit and significant audit findings, in-
cluding any significant deficiencies in internal control that we identify during our audit. 
 
Statement on the Annual Report according to Article 68 Nationalbank Act 

The Annual Report to be prepared pursuant to Article 68 paragraph 1 Nationalbank Act is subject to the re-
quirements of Article 243 paragraphs 1 to 3 of the Commercial Law (management report) with the exception 
of paragraph 2 last sentence and paragraph 3 nos. 1, 2 and 5 Commercial Law. 

Management is responsible for the preparation of the annual report in accordance with statutory require-
ments. 
 
We conducted our audit in accordance with Austrian Standards on Auditing for the audit of the Annual Re-
port. 

According to the relevant rules under Austrian Generally Accepted Accounting Principles, financial information 
contained in the Annual Report (management report) is to be audited as to whether it is consistent with the 
financial statements and whether it has been drawn up in accordance with the applicable statutory require-
ments.  
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Our audit opinion on the annual financial statements does not cover the other information contained in the 
Annual Report that does not relate to the annual financial statements and the presentation of direct and indi-
rect investments and the Annual Report required by Article 68 Nationalbank Act, and therefore does not imply 
any assurance in this regard.  

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, to consider whether the other information is materially inconsistent with the financial state-
ments or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on 
the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to report in this regard. 
 
Opinion 
 
In our opinion, the financial information contained in the Annual Report in line with Article 243 paragraphs 1 
to 3 of the Commercial Law (management report) with the exception of paragraph 2 last sentence and para-
graph 3 nos. 1, 2 and 5 Commercial Law, as well as the presentation of information on direct and indirect in-
vestments are in line with the applicable statutory requirements and are consistent with the financial state-
ments. 
 
Statement 
 
Based on the findings during the audit of the financial statements and due to the thus obtained understand-
ing concerning the Company and its circumstances no material misstatements in the management report 
came to our attention. 
 
 
 
Vienna, March 5, 2020 
 

Ernst & Young 
Wirtschaftsprüfungsgesellschaft m.b.H. 

 

 

 

 Mag. Ernst Schönhuber mp Mag. Andrea Stippl mp 
 Wirtschaftsprüfer / Certified Public Accountant Wirtschaftsprüferin / Certified Public Accountant 

__________ 

*) This report is a translation of the original report in German, which is solely valid. Publication or sharing with third parties of the financial state-
ments together with our auditor's opinion is only allowed if the financial statements and the annual report are identical with the German audited 
version.  
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