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Balance sheet as at December 31, 2023

Assets

December 31, 2023 December 31, 2022
EUR EUR

 1 Gold and gold receivables  16,814,388,574.52 15,358,270,669.08

 2  Claims on non-euro area residents denominated  
in foreign currency  11,453,691,296.68 16,061,086,478.14
2.1 Receivables from the IMF 8,304,217,150.31  8,321,518,961.45
2.2  Balances with banks and security investments,  

external loans and other external assets 3,149,474,146.37  7,739,567,516.69

 3  Claims on euro area residents denominated  
in foreign currency  1,004,094,336.64 789,470,944.24

 4  Claims on non-euro area residents denominated  
in euro  1,099,667,606.55 260,298,498.16
4.1 Balances with banks, security investments and loans 1,099,667,606.55  260,298,498.16  
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  15,401,230,000.00 53,952,790,000.00
5.1 Main refinancing operations 215,000,000.00   –
5.2 Longer-term refinancing operations 15,186,230,000.00  53,952,790,000.00
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  58,417.02 29,079.78

 7  Securities of euro area residents denominated in euro  121,541,586,276.08 120,412,179,802.72
7.1  Securities held for monetary policy purposes 108,868,258,476.78  113,426,311,838.91  
7.2  Other securities 12,673,327,799.30  6,985,867,963.81  

 8  General government debt denominated in euro  377,970,013.44 381,945,527.35

 9  Intra-Eurosystem claims  66,798,513,974.45 42,966,640,294.45
9.1  Participating interest in the ECB 312,223,881.73  312,223,881.73  
9.2  Claims equivalent to the transfer of foreign reserves 1,180,823,432.72  1,180,823,432.72  
9.3  Claims related to the issuance of ECB debt certificates1 x  x
9.4  Net claims related to the allocation of euro banknotes  

within the Eurosystem 65,305,466,660.00  41,473,592,980.00  
9.5  Other claims within the Eurosystem (net)  –  –

10  Items in course of settlement  1,096,589.41 2,150.61

11  Other assets  12,016,369,757.43 10,942,584,992.67
11.1  Coins of euro area 106,749,571.59  87,100,263.02  
11.2  Tangible and intangible fixed assets 166,875,867.61  170,741,663.21  
11.3  Other financial assets 8,504,310,111.78  8,506,308,013.31  
11.4  Off balance sheet instruments’ revaluation differences  –  –
11.5  Accruals and prepaid expenses 2,222,231,567.93  1,143,393,002.97  
11.6 Sundry 1,016,202,638.52  1,035,042,050.16  

12  Loss for the year  2,062,417,525.86   –

Total assets 248,571,084,368.08 261,125,298,437.20

1 Only an ECB balance sheet item.
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Liabilities

December 31, 2023 December 31, 2022
EUR EUR

 1 Banknotes in circulation  41,860,633,170.00 42,326,988,525.00

 2   Liabilities to euro area credit institutions related to  
monetary policy operations denominated in euro  88,127,012,993.39 97,900,211,925.25
2.1  Current accounts (covering the minimum reserve system) 3,670,087,302.45  5,477,599,316.08  
2.2 Deposit facility 84,456,925,690.94  92,422,612,609.17  
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  222,715,141.95 569,436,341.68

 4  Debt certificates issued1  x x

 5  Liabilities to other euro area residents denominated  
in euro  1,400,107,727.28 6,356,448,721.79
5.1  General government 766,252,799.10  3,210,541,518.58  
5.2  Other liabilities 633,854,928.18  3,145,907,203.21  

 6  Liabilities to non-euro area residents denominated in euro  25,396,523.42 277,358,550.43

 7  Liabilities to euro area residents denominated  
in foreign currency  131,155.08 81,915.84

 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  6,692,378,675.75 6,890,557,200.33

10  Intra-Eurosystem liabilities  84,255,985,146.19 81,744,888,915.33
10.1  Liabilities equivalent to the transfer of foreign reserves1 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) 84,255,985,146.19  81,744,888,915.33  

11  Items in course of settlement   – –

12  Other liabilities  377,480,791.12 1,081,997,165.89
12.1  Off balance sheet instruments’ revaluation differences 2,729,315.97  6,911,611.66  
12.2  Accruals and income collected in advance 344,267,526.38  1,039,214,044.45  
12.3 Sundry 30,483,948.77  35,871,509.78  

13 Provisions  4,575,983,688.75 4,702,453,468.43

14  Revaluation accounts  16,895,634,035.77 14,998,685,062.13

15  Capital and reserves  4,137,625,319.38 4,276,190,645.10
15.1 Capital 12,000,000.00  12,000,000.00  
15.2 Reserves 4,125,625,319.38  4,264,190,645.10  

16 Profit for the year   –  –

Total liabilities  248,571,084,368.08 261,125,298,437.20

1 Only an ECB balance sheet item.



4  OESTERREICHISCHE NATIONALBANK

Profit and loss account for the year 2023

Year ending December 31, 2023 Year ending December 31, 2022
EUR EUR

1.1 Interest income 5,630,187,710.32  2,450,361,230.95  

1.2 Interest expense  –7,673,521,135.18   –2,739,372,154.39  

1 Net interest income   –2,043,333,424.86  –289,010,923.44

2.1  Realized gains/losses arising from financial operations 340,374,409.69   –458,161,183.07  

2.2  Expenses related to financial assets and positions  –96,266,277.23   –1,349,169,422.70  

2.3   Transfer to/from provisions for financial risks 104,262,624.14  1,933,606,888.91  

2  Net result of financial operations, write-downs  
and risk provisions  348,370,756.60 126,276,283.14

3.1  Fees and commissions income 8,781,798.46  10,518,375.53  

3.2  Fees and commissions expense  –7,320,001.95   –9,145,936.24  

3  Net income from fees and commissions  1,461,796.51 1,372,439.29

4  Income from equity shares and participating interests  151,861,467.74 100,740,145.57

5  Net result of pooling of monetary income   –417,555,168.65 280,604,982.68

6  Other income  63,744,899.84 74,866,527.26

 Total net income   –1,895,449,672.82 294,849,454.50

7 Staff costs   –181,892,378.42  –170,031,471.14

8  Expenses for retirement   –7,498,306.83  –13,623,218.09

9 Administrative expenses   –99,133,343.01  –85,795,522.90

10  Depreciation of tangible and intangible fixed assets   –12,516,490.65  –13,086,612.66

11  Banknote production services   –6,699,942.12  –4,574,520.00

12  Other expenses   –8,070,705.09  –7,738,109.71

Total expenses   –315,811,166.12  –294,849,454.50

Operating result   –2,211,260,838.94  –

13 Corporate income tax   –5,452.00  –5,452.00

Annual net profit/loss   –2,211,266,290.94  –5,452.00

14  Transfer from/to reserves  148,848,765.08 5,452.00

15  Profit/loss carried forward from the previous year   –  –

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

17 Loss for the year   –2,062,417,525.86  –
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Notes on the financial statements for 2023

1 The Nationalbank Act was last amended with effect from August 14, 2018 (Federal Law Gazette I No. 61/2018).
2 Guideline of the ECB 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 11, 2021 (ECB/2021/51).

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 Stat
ute 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 treated as regulated by the generally 
accepted accounting principles referred to in 
Article 67 paragraph 2 second sentence National
bank Act and, according to Article 67 para
graph 3 Nationalbank Act, the provisions of the 
third volume of the Unternehmensgesetzbuch 
(Commercial Code) are applied in addition. The 
OeNB is exempt, inter alia, from Article 199 
Commercial Code (contingent liabilities arising 
from guarantees) and from Articles 244 to 
267b Commercial Code (consolidated financial 
statements). Moreover, 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, no differences 
can arise between the carrying values reported 
by the OeNB in the balance sheet for commer
cial and for tax purposes.

Format of the balance sheet and of the 
profit and loss account

The balance sheet and the profit and loss account 
were prepared in the format laid down by the 

Governing Council of the ECB. Transactions 
that are not disclosed in the balance sheet are 
recorded and disclosed separately because the 
Eurosystem’s accounting format does not pro
vide for off balance sheet transactions (see sec
tion Notes on transactions not disclosed in the bal-
ance sheet). Balance sheet and profit and loss 
items that have a zero balance or are negligible 
are not explained separately (e.g. asset item 10 
Items in course of settlement). 

In line with the ESCB’s accounting rules, 
asset item 12 Loss for the year was added to the 
balance sheet as at December 31, 2023. It is at 
the discretion of the Governing Board whether 
to use lossabsorbing capital or whether to record 
a loss for the year (and carry forward a loss to 
the subsequent year or years). For details, see 
liability item 15.2 Reserves. 

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 Eurosys
tem and which follow accounting principles 
harmonized by European Union (EU) law and 
generally accepted international accounting 
standards. These standards comprise the fol
lowing accounting principles: economic reality 
and transparency, prudence, recognition of post 
balance sheet events, materiality, goingcon
cern 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 foreign 
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currency transactions, including premiums or 
discounts, must be recorded on a daily basis 
from the spot settlement date. To record euro 
denominated transactions, financial instru
ments and related accruals, either the economic 
or the cash/settlement approach may be used.

Foreign currency transactions whose exchange 
rate is not fixed against the accounting currency 
are recorded at the euro exchange rate prevail
ing 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.

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 currency 
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, and so are any equity instruments  (equity 
shares and equity funds) denominated in for
eign currency.

Revaluation of securities and investment 
fund shares/units takes place on a security  
bysecurity basis, i.e. securities with the same 
International 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 
currently held for monetary policy purposes 
and those classified as heldtomaturity3) and 
similar assets are valued either at market prices 
or on the basis of the relevant yield curve pre
vailing on the balance sheet date, on a security 
bysecurity basis. Options embedded in securi
ties are not separated for valuation purposes. 

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

The valuation on December 29, 2023, was 
based on the latest market prices available; at 
the time of valuation, market prices must not 
be older than two working days.

Marketable securities classified as held to
maturity and nonmarketable securities are 
 valued at amortized cost subject to impairment. 
Illiquid equity shares and any other equity instru
ments held as permanent investments are val
ued 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 can only result from 
transactions that lower the stock of securities 
or currency positions. They correspond to the 
difference between the transaction value and 
the acquisition value calculated according to 
the average cost method and must be recorded 
in the profit and loss account.

Unrealized gains and losses arise during re
valuation and correspond to the difference be
tween the market price and the acquisition 
value calculated according to the average cost 
method. Unrealized gains must not be recog
nized as income in the profit and loss account 
but must be transferred to a revaluation ac
count on the liabilities side of the balance sheet. 
All revaluation accounts add up to liability 
item 14 Revaluation accounts. Unrealized losses 
are set off against unrealized gains from previ
ous periods in the corresponding revaluation 
account, and additional losses are transferred 
to the profit and loss account. They may not be 
reversed against new unrealized gains in subse
quent years. Unrealized losses in any one secu
rity or currency are not netted against unreal
ized gains in other securities 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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Financial statements of the OeNB for 2023

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 quar
ter after acquisition throughout the expected 
economic lifetime of the assets. Acquisitions of 
string instruments and art objects as well as 
 additions to the collection of the OeNB’s Money 
Museum are excluded from this provision. 
They are capitalized at acquisition cost and are 
not depreciated according to the straightline 
method as these assets do not lose their value 
gradually over time. Extraordinary 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 impairment no longer apply. 
The depreciation periods applicable to the indi
vidual assets are listed in table 1.

Key ECB interest rates

Table 2 shows the gradual increase of key inter
est rates in 2022 and 2023, which are used to 
remunerate a number of balance sheet items.

Banknotes in circulation and intra- 
Eurosystem balances

Banknotes in circulation

The ECB and the euro area national central 
banks (NCBs), which together comprise the 
Eurosystem, issue euro banknotes. The banknotes 
in circulation presented in the balance sheets of 
the OeNB and of the other Eurosystem central 

4 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.

banks are calculated as per the last working day 
of each month in accordance with the banknote 
allocation key of the Eurosystem.4

The ECB has been allocated an 8% share of 
the total value of euro banknotes in circulation, 
whereas the remaining 92% have been allocated 
to the NCBs according to their weightings in 
the capital key of the ECB. The share of bank
notes allocated to the OeNB is disclosed in the 
balance sheet under liability item 1 Banknotes 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 
 remunerated intraEurosystem balances. If the 
value of the euro banknotes put into circulation 
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 banknotes within 
the Eurosystem.

From the cash changeover year until five 
years following the cash changeover year, the 

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)

Depreciation in the 
year of acquisition

Table 2

Applicable  
until/from 

Interest rate on 
the main refinanc- 

ing operations

Interest rate on 
the marginal  

lending facility

Interest rate  
on the deposit  

facility

 %  %  %

Until July 26, 2022 0.00 0.25 –0.50
From July 27, 2022 0.50 0.75 0.00
From Sep. 14, 2022 1.25 1.50 0.75
From Nov. 2, 2022 2.00 2.25 1.50
From Dec. 21, 2022 2.50 2.75 2.00
From Feb. 8, 2023 3.00 3.25 2.50
From March 22, 2023 3.50 3.75 3.00
From May 10, 2023 3.75 4.00 3.25
From June 21, 2023 4.00 4.25 3.50
From Aug. 2, 2023  4.25 4.50 3.75
From Sep. 20, 2023 4.50 4.75 4.00
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intraEurosystem balances arising from the allo
cation of euro banknotes are adjusted in order 
to avoid significant changes in NCBs’ relative 
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 adjustment resulted from Croatia’s cash 
changeover to the euro with effect from Janu
ary 1, 2023. Further adjustments will be made 
until yearend 2028.

The interest income and expense on these 
balances is cleared through the accounts of the 
ECB and is disclosed under profit and loss 
item 1 Net interest income. 

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 TARGET – the TransEu
ropean Automated Realtime Gross settlement 
Express Transfer system – and give rise to bilat
eral balances in the TARGET accounts of EU 
central banks. Payments conducted by the ECB 
and the NCBs also affect these accounts. All 
settlements are automatically aggregated and 
adjusted to form part of a single position of 
each NCB visàvis the ECB. The movements in 

TARGET accounts are reflected in the ac
counting records of the ECB and the NCBs on 
a daily basis. The OeNB’s intraEurosystem 
balances visàvis the ECB arising from TAR
GET, as well as other intraEurosystem bal
ances denominated in euro (e.g. monetary in
come results), are presented net under liability 
item 10.4 Other liabilities within the Eurosystem 
(net). IntraESCB balances visàvis noneuro 
area NCBs not arising from TARGET are dis
closed either under claims on non-euro area resi-
dents 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 banknotes 
within the Eurosystem.

The interest income and expense on these 
balances is cleared through the accounts of the 
ECB and is disclosed under profit and loss 
item 1 Net interest income.

Net equity including revaluation accounts

The OeNB’s net equity (table 3) comprises its 
capital, reserves not tied down to any specific 
purpose and the loss for the year, as well as 
 unrealized gains credited to revaluation accounts 
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and the OeNB’s risk provision (equivalent to 
reserves). Valuation gains may only be used to 
set off future valuation losses in the corre
sponding valuation units (prohibition of net
ting) or may be realized through corresponding 
transactions.

Provisions for financial risks and loss- 
absorbing capital

The OeNB’s risk provisions consist of provi
sions for financial risks and lossabsorbing capi
tal, which are counterparts of the loss for the 
year. The OeNB’s risk provisions, alongside the 
loss for the year, are part of the OeNB’s net 
 equity, which is shown in table 3. The risk pro
vision is established in line with the ESCB’s 
 accounting rules and serves to cover financial 
risks (market, liquidity and credit risks). It consti
tutes a central bankspecific provision equivalent 
to reserves. Details on the use of the risk provi
sion are provided under liability item 13 Provisions.

The baseline measures reflect the current 
risk profile, while the stress measures account 
for exceptional stress phases during the invest
ment horizon. The previous calculation method 
would have yielded a decrease in financial risks 
in the stress scenario to EUR 6,131.976 million 
on December 31, 2023 (December 31, 2022: 
EUR 6,892.456 million). In December 2023 it 
was decided to adapt the method for calculating 

market and credit risks and to adjust the assump
tions about the stress phases. As a result, finan
cial risk under the stress scenario increased to 
EUR 8,125.377 million as at yearend 2023. 
All risk measures represent an expected short
fall with a confidence level of 99% over a one
year horizon. The risk range is compared with 
the OeNB’s risk coverage capital, comprising 
the risk provisions shown in table 4, and foreign 
currency and securities revaluation accounts. 
In line with the prohibition of netting, the exist
ing revaluation accounts are only recognized as 
coverage for corresponding risks. This is to ensure 
that a given risk coverage capital is not used to 
cover several risks at the same time. Revenue 
risks represent risks which must not be offset 
with risk provisions for financial risks. These 
risks are beyond the risk range and thus captured 
separately. They include in particular the asset 
liability mismatch related to monetary policy 
and the OeNB’s share in ECB risks. 

In line with the principle of universality, 
the OeNB maps all of its financial risks to the 
respective financial provisions. On Decem
ber 31, 2023, the stress measures captured finan
cial risks in the amount of EUR 8,125.377 mil
lion. The main risk drivers were interest rate 
risk, risk arising from Eurosystem monetary pol
icy operations and credit risk. The risk coverage 
capital, in turn, ran to EUR 4,856.409 million. 

Table 3

December 31, 
2022

Increase Decrease December 31, 
2023

EUR million EUR million EUR million EUR million

L 13 Risk provision (equivalent to reserves) 2,464.563  –  –104.263 2,360.300
L 14 Revaluation accounts 14,998.685 +1,896.949  – 16,895.634
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 148.849  –  –148.849  –
OeNB Anniversary Fund for the Promotion of Scientific 
 Research and Teaching     

OeNB Anniversary Fund National Foundation1 endowment 1,435.256  –  – 1,435.256
OeNB Anniversary Fund (initial funding) 40.000  –  – 40.000

A 12 Loss for the year  –  –  –2,062.418  –2,062.418

Net equity 21,072.616 +1,896.949  –2,315.529 20,654.036

Note: L = liability, A = asset.
1 National Foundation for Research, Technology and Development.
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This means that on December 31, 2023, there 
was a shortfall related to overall financial risks.

The profitsmoothing reserve was used in 
full in 2023. Details are provided under liability 
item 15.2 Reserves and profit and loss account 
item 14 Transfer from/to reserves.

Table 4 shows the OeNB’s risk provisions 
alongside the loss for the year.

Related-party transactions

Article 238 paragraph 1 item 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 2023 was at normal market 
conditions.

In the financial year 2023, the OeNB pro
vided funding to several economic research insti
tutions (Austrian Institute of Economic Research 
(WIFO), Institute for Advanced Studies (IHS), 
The Vienna Institute for International Economic 

5 After corporate income tax, the transfer from/to reserves, the profit or loss carried forward from the previous year and the transfer to the 
pension reserve.

Studies (wiiw), Complexity Science Hub Vienna 
(CSH)) as well as to economic education pro
viders (Joint Vienna Institute (JVI), Austrian 
Society for European Politics (ÖGfE), the 
foundation for economic literacy called Stiftung 
für Wirtschaftsbildung and the umbrella orga
nization of debt advice services in Austria called 
ASB Schuldnerberatungen GmbH), with total 
funding running to EUR 6.318 million (2022: 
EUR 6.370 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 
item 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 annual net profit5. Of the then remain
ing profit for the year, the central government 

Table 4

December 31, 
2022

Increase Decrease December 31, 
2023

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) 2,464.563  –  –104.263 2,360.300

4,437.826  –  –104.263 4,333.563
II. Loss-absorbing capital

L 15.2 Profit-smoothing reserve 148.849  –  –148.849  –
 L 15.2  OeNB Anniversary Fund for the Promotion of Scientific  

Research and Teaching
OeNB Anniversary Fund National Foundation endowment 1,435.256 – – 1,435.256
OeNB Anniversary Fund (initial funding) 40.000  – – 40.000

1,624.105  –  –148.849 1,475.256

III. Loss for the year  –  –  –2,062.418  –2,062.418

Total 6,061.931  –  –2,315.529 3,746.402

Note: L = liability.
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additionally receives, by decision of the Gen
eral 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 profit and loss item 7 
Staff costs.

In 2023, the OeNB did not transact any 
business 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 apart from the former’s 
activities as members of the General Council.

The OeNB’s net currency position
Table 5 shows the net currency position of the 
OeNB.

Notes on the balance sheet

Assets

1 Gold and gold receivables

The OeNB’s gold holdings amounted to 
9,002,107.568 fine ounces or 279,996.84 kg  
of fine gold on December 31, 2023, same as a year 
earlier. Given a valuation price of EUR 1,867.828 
per fine ounce (i.e. EUR 60,052.06 per kg of 
fine gold) on December 31, 2023, the value of 
asset item gold and gold receivables increased to 
EUR 16,814.389 million on the balance sheet 
date.

Table 5

December 31, 2023 December 31, 2022 Change
 EUR million EUR million EUR million   %

Gold and gold receivables 16,814.389 15,358.271 +1,456.118 +9.5
Claims on non-euro area residents denominated in foreign 
 currency 11,453.691 16,061.086  –4,607.395 –28.7
Claims on euro area residents denominated in foreign currency 1,004.094 789.471 +214.623 +27.2
Other assets1 83.261 84.171  –0.910 –1.1

less:
Liabilities to euro area residents denominated in foreign currency 0.131 0.082 +0.049 +60.1
Counterpart of SDRs allocated by the IMF 6,692.379 6,890.557  –198.179 –2.9
Other liabilities1 46.568 32.543 +14.025 +43.1
Revaluation accounts2 99.183 12.073 +87.109 n.a.

22,517.175 25,357.744  –2,840.569  –11.2

Transactions not disclosed in the balance sheet (net)  –256.938  –244.993 +11.946 +4.9

Total 22,260.237 25,112.751  –2,852.514  –11.4

1 Included in asset item 11.5 and in liability item 12.2.
2 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.

Closing balance EUR million  

December 31, 2023 16,814.389  
December 31, 2022 15,358.271  

Change +1,456.118 (+9.5%)
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2  Claims on non-euro area residents 
 denominated in foreign currency

This balance sheet item comprises claims on 
the International Monetary Fund (IMF) and bal
ances with banks, security investments, external 
loans and other external assets. 

Table 6 shows asset item 2.1 Receivables from 
the IMF. Receivables from the IMF, which are given in 
SDRs, were valued at the SDR rate as reported 
by the ECB on  December 29, 2023, i.e. SDR 1 = 
EUR 1.2157 (2022: SDR 1 = EUR 1.2517).

Total claims on the IMF amounted to 
EUR 8,304.217 million or SDR 6,830.811 mil
lion at end2023 (2022: EUR 8,321.519 million 
or SDR 6,648.174 million). They comprise the 
claim on the participation in the IMF, SDR 
holdings and other claims on the IMF.

The claim on the participation in the IMF, the 
socalled reserve tranche (net), is the difference 
between Austria’s quota totaling EUR 4,780.132 
million or SDR 3,932.000 million (2022: 
EUR 4,921.684 million or SDR 3,932.000 
million) and the balances at the disposal of the 

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.

IMF amounting to EUR 3,456.117 million or 
SDR 2,842.903 million (2022: EUR 3,572.979 
million or SDR 2,854.501 million).

SDRs are reserve assets that were created 
by the IMF and have been allocated to IMF 
member states according to their respective 
quotas. To meet financing needs, SDRs may be 
used to buy other currencies. SDR holdings6 
were recognized in the balance sheet at 
EUR 6,972.208 million (SDR 5,735.139 mil
lion) as at December 31, 2023. 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 liability item 9 Counterpart of Special 
Drawing Rights allocated by the IMF).

The OeNB’s other claims on the IMF arise 
from Austria’s funding commitments to the 
IMF under the New Arrangements to Borrow 
(NAB) and bilateral borrowing agreements 
with the IMF.

Related to SDRs, the NAB and the bilateral 
contract, the OeNB’s balance sheet contains 
contingent liabilities to the IMF which would 
result in claims of the same size in the event of 
drawdowns against remuneration by the IMF 
(see section Notes on transactions not disclosed in 
the balance sheet).

Table 6

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million %

Austria’s quota equivalent to SDR 3,932.0 million1 4,780.132 4,921.684 –141.552  –2.9
less:  
Balances at the disposal of the IMF 3,456.117 3,572.979 –116.862  –3.3

Claim on the participation in the IMF 1,324.016 1,348.705 –24.690  –1.8
SDR holdings 6,972.208 6,951.066 +21.142 +0.3
Other claims on the IMF 7.993 21.747 –13.754  –63.2

Total 8,304.217 8,321.519 –17.302  –0.2

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. 

Closing balance EUR million  

December 31, 2023 11,453.691  
December 31, 2022 16,061.086  

Change  –4,607.395 (–28.7%)
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Table 7 shows asset item 2.2 Balances with 
banks and security investments, external loans and 
other external assets.

3  Claims on euro area residents  
denominated in foreign currency

Table 8 shows claims on euro area residents denom-
inated in foreign currency.

4  Claims on non-euro area residents 
 denominated in euro

Asset item 4.1 Balances with banks, security invest-
ments and loans mostly represents investments 
in euro, which are broken down as shown in 
table 9.

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.

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 item 5 Net result of pooling of monetary income). 

Table 7

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million   %

Securities 3,056.243 7,316.651 –4,260.408  –58.2
Balances with banks 93.231 422.917 –329.686  –78.0

Total 3,149.474 7,739.568 –4,590.093 –59.3

Table 8

December 31, 2023 December 31, 2022 Change
 EUR million EUR million EUR million   %

Securities 1,001.197 789.439 +211.758 +26.8
Balances with banks 2.898 0.032 +2.865 n.a.

Total 1,004.094 789.471 +214.623 +27.2

Table 9

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million   %

Securities 1,049.509 160.079 +889.430 n.a.
Held-to-maturity securities 50.158 100.220 –50.061 –50.0

Total 1,099.667 260.298 +839.369 n.a.

Table 10

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million   %

5.1 Main refinancing operations 215.000  – +215.000 x
5.2 Longer-term refinancing operations 15,186.230 53,952.790  –38,766.560 –71.9

Total 15,401.230 53,952.790  –38,551.560 –71.5
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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 (by decision of the Governing 
Council of the ECB) in full by the Euro system 
NCBs in proportion to the prevailing ECB cap
ital key shares.

Losses can only materialize if both the 
counterparty fails and the recovery of funds 
 received 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.

As at December 31, 2023, the collateral 
provided totaled EUR 69 billion (2022: EUR 97 
billion). Mainly due to TLTRO III repayments, 
the use of collateral declined in 2023, running 
to 23% (2022: 55%) of the entire pool of collat
eral as at December 31, 2023.

5.1 Main refinancing operations

The main refinancing operations provide credit 
institutions in the euro area with liquidity on a 
weekly basis. They are executed 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 proce
dures with full allotment. 

The applicable interest rates on the main 
 refinancing operations are shown in table 2.

5.2 Longer-term refinancing operations

Longer-term refinancing operations aim to provide 
counterparties with longerterm liquidity, in 
addition to the main refinancing operations. In 
2023, these operations were conducted as fixed 

7 Guideline of the ECB of 19 December 2014 on the implementation of the Eurosystem monetary policy framework (ECB/2014/60), as 
amended on December 16, 2022 (ECB/2022/48).

rate tender procedures with full allotment with 
a maturity of three months. Of these opera
tions, EUR 130 million were outstanding on 
the balance sheet date.

As a rule, the interest rate on longer-term 
 refinancing operations is equivalent to the inter
est rate on the main refinancing operations. 
Exceptions apply to the refinancing operations 
described in more detail below.

Pandemic emergency longer-term refinancing 
operations (PELTROs)

In light of the COVID19 pandemic, in 2020, 
the Governing Council of the ECB decided to 
conduct a total of eleven additional longerterm 
refinancing operations, called pandemic emer
gency longerterm refinancing operations 
(PELTROs). The PELTROs were conducted as 
fixed rate tender procedures with full allot
ment. Over the life of the respective PELTROs, 
the interest rate was 25 basis points below the 
average rate applied in the Eurosystem’s main 
refinancing operations. 

The eleven PELTROs conducted by the 
OeNB with Austrian credit institutions amounted 
to EUR 0.5 billion in total (Eurosystem: 
EUR 29.9 billion). The last PELTRO matured 
in 2023. As a result, no such operations were 
outstanding on the balance sheet date.

Targeted longer-term refinancing operations  
(TLTROs III)

From 2019 onward, the Governing Council of 
the ECB launched ten targeted longerterm 
 refinancing operations (TLTROs III) with a 
threeyear maturity. For all TLTROs III, start
ing 12 months after the settlement of each 
 operation, participants have the option on a 
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quarterly basis of terminating or reducing the 
amount of the TLTRO III concerned before 
maturity.8 In response to the COVID19 pan
demic, the Governing Council of the ECB 
 decided that borrowing rates can be as low as 
50 basis points below the average interest rate 
on the deposit facility over the period from 
June 24, 2020, to June 23, 2022, but in any 
case may not become less negative than –1%. 
Additionally, on October 27, 2022, the Gov
erning Council decided that, from Novem
ber 23, 2022, until the maturity date or early 
repayment date of each respective outstanding 
TLTRO III operation, the interest rate on 
 TLTROs III will be indexed to the average appli
cable key ECB interest rates over this  period.

The actual interest rates can only be known 
at the maturity or early repayment of each oper
ation and before that a reliable estimate is used 
for calculating the TLTRO III interest accruals. 
This means that for the 2023 financial state
ments the interest rate for the accruals was 
 indexed to the average applicable key ECB  interest 
rate since the beginning of the last interest 

8 Decision of the ECB of 22 July 2019 on a third series of targeted longer-term refinancing operations (ECB/2019/21), as amended on 
October 27, 2022 (ECB/2022/37).

 period of these operations, which began on 
 November 23, 2022.

The applicable interest rates on the deposit 
facility are shown in table 2.

All in all, the OeNB conducted 124 TLTRO III 
operations with Austrian credit institutions in 
the amount of EUR 87.4 billion (Eurosystem: 
EUR 2,339.3 billion). By December 31, 2023, 
EUR 72.3 billion had been repaid by Austrian 
credit institutions.

As a result, EUR 15.1 billion (Eurosystem: 
EUR 392.3 billion) of these operations were 
outstanding on the balance sheet date. 

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

On December 31, 2023, this balance sheet item 
consists of the securities acquired by the OeNB 
within the scope of the CBPP3, the SMP, the PSPP 
and the PEPP. These securities are accounted 

Table 11

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million   %

7.1 Securities held for monetary policy purposes 108,868.258 113,426.312 –4,558.053  –4.0
7.2 Other securities 12,673.328 6,985.868 +5,687.460 +81.4

of which:
Securities 12,642.762 6,835.290 +5,807.471 +85.0
Held-to-maturity securities 30.566 150.578 –120.012  –79.7

Total 121,541.586 120,412.180 +1,129.406 +0.9
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for at amortized cost subject to impairment (see 
section Valuation rules and accounting policies). 

Table 12 provides an overview of the pro
grams under which the Eurosystem has been 
purchasing assets.

Until the end of February 2023, the Euro
system continued reinvesting, in full, the prin
cipal payments from maturing securities pur
chased under the asset purchase programme 
(APP).9 Until the end of June 2023, the decline 
amounted to EUR 15 billion per month on 
 average as the Eurosystem did not reinvest all of 
the principal payments from maturing securi
ties. In June 2023, the Governing Council of the 
ECB decided to discontinue the reinvestments 

9 Decision of the Governing Council of the ECB of December 15, 2022.
10 Decision of the Governing Council of the ECB of June 15, 2023.
11 Decision of the Governing Council of the ECB of December 14, 2023.

under the APP as of July 2023.10 Thereafter, the 
APP portfolio was declining due to maturities. 

As concerns the pandemic emergency pur
chase programme (PEPP), the Eurosystem 
continued reinvesting, in full, the principal pay
ments from maturing securities purchased 
throughout the year. The Governing Council 
intends to continue the reinvestments in the 
first half of 2024.11 Over the second half of the 
year, it intends to reduce the PEPP portfolio by 
EUR 7.5 billion per month on average and to 
discontinue reinvestments under the PEPP at the 
end of 2024. The Governing Council will con
tinue applying flexibility in reinvesting redemp
tions coming due in the PEPP portfolio, with a 

Table 12

Start date End date Decision Universe of eligible securities1

Completed/terminated programs

CBPP1 July 2009 June 2010 ECB/2009/16 Covered bonds of euro area residents

CBPP2 November 2011 October 2012 ECB/2011/17 Covered bonds of euro area residents

SMP May 2010 September 2012 ECB/2010/5 Public and private debt securities issued in 
the euro area2

Asset purchase programme (APP)3

CBPP3 October 2014 active ECB/2020/8, as amended Covered bonds of euro area residents

ABSPP November 2014 active ECB/2014/45, as amended Selected tranches of asset-backed securities of 
euro area residents

PSPP March 2015 active ECB/2020/9 Bonds issued by euro area central, regional or 
 local governments or recognized agencies as  
well as issued by international organizations  
and  multilateral development banks located  
in the euro area

CSPP June 2016 active ECB/2016/16, as amended Bonds and commercial paper issued by non-
bank corporations established in the euro area

Pandemic emergency purchase programme (PEPP)

PEPP March 2020 active ECB/2020/17, as amended All asset categories eligible under APP

1 Further eligibility criteria for the specific programs can be found in the decisions of the Governing Council of the ECB.
2 Only public debt securities issued by five euro area treasuries were purchased under the SMP.
3 The reinvestments under the APP were discontinued as of July 1, 2023.
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view to countering risks to the monetary policy 
transmission mechanism related to the pandemic. 

Tables 13, 14 and 15 show the amortized 
cost (= book value), the market prices and the 
nominal value of the securities held by the OeNB.

Profits or losses on securities held for mone
tary policy purposes are pooled and redistrib
uted under the framework of the allocation of 
monetary income within the Eurosystem (see 
profit and loss item 5 Net result of pooling of mone-
tary income). For government/agency bonds 
purchased under the PSPP and the PEPP, remu
neration at the interest rate on the main refi
nancing operations is assumed (see section Key 
ECB interest rates). Any losses incurred under 
these programs are not shared by the Eurosys
tem NCBs. For securities purchased under 
other programs12, remuneration 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 these securities holdings, 
if they were to materialize, are shared in full by 
the Eurosystem NCBs, in proportion to the 
ECB capital key shares prevailing in the finan
cial 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. In this context, 
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 cases 
where potential impairment indicators are 
 observed, further analysis is performed to con
firm that the cash flows of the underlying secu
rities have not been affected by an impairment 
event. As a result of an impairment test con
ducted on PEPP securities, the Governing 
Council deemed it appropriate to establish a 
provision against losses in monetary policy 
 operations during 2023 (2022: no provision 
 requirement). The OeNB’s share in this provision 

12 SMP, CBPP3, ABSPP, PSPP (supranational bonds), CSPP and PEPP (covered bonds, asset-backed securities, supranational bonds, corporate 
sector securities).

amounts to EUR 1.246 million or 2.9% (see 
liability item 13 Provisions).

As a result of an impairment test conducted 
on securities purchased under the other asset 
purchase programs, the Governing Council of 
the ECB concluded that all future cash flows on 
these securities are expected to be received. As 
in the previous year, no impairment losses were 
therefore recorded for the securities held in 
these programs as at December 31, 2023. 

Table 13

Book  
value

December 31, 
2023

December 31, 
2022

Change

EUR million EUR million EUR million %

CBPP3 14,432.589 13,357.917 +1,074.672 +8.0
SMP 61.211 70.224  –9.014 –12.8
PSPP gov1 57,055.393 62,056.283 –5,000.890  –8.1
PEPP gov1 36,988.067 37,617.303 –629.235  –1.7
PEPP CBs2 330.999 324.585 +6.414 +2.0

Total 108,868.258 113,426.312 –4,558.053  –4.0

1 Government/agency bonds.
2 Covered bonds.

Table 14

Market 
price

December 31, 
2023

December 31, 
2022

Change

EUR million EUR million EUR million %

CBPP3 12,892.685 11,245.015 +1,647.670 +14.7
SMP 70.586 81.489  –10.903 –13.4
PSPP gov 50,847.350 53,357.456  –2,510.106 –4.7
PEPP gov 31,546.622 30,439.359 +1,107.262 +3.6
PEPP CBs 265.242 243.369 +21.873 +9.0

Total 95,622.485 95,366.688 +255.796 +0.3

Table 15

Nominal 
value

December 31, 
2023

December 31, 
2022

Change

EUR million EUR million EUR million %

CBPP3 14,470.000 13,368.300 +1,101.700 +8.2
SMP 64.050 74.050 –10.000  –13.5
PSPP gov 53,591.685 57,760.361 –4,168.676  –7.2
PEPP gov 33,848.352 33,767.550 +80.802 +0.2
PEPP CBs 328.300 320.800 +7.500 +2.3

Total 102,302.387 105,291.061 –2,988.674  –2.8
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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

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 (Federal Law Gazette 
No. 597/1988, as amended); Article 21 para
graph 1 item 2 of this Act authorizes the OeNB 
to include in its balance sheet an unremuner
ated claim on the central government in the 
amount of the face value of the accumulated sil
ver commemorative coins. Table 16 shows the 
changes in 2023.

Pursuant to Article 21 paragraph 2 Coinage 
Act, the central government has, since 1992, 
been repaying the resulting debt in annual in
stallments of EUR 5.814 million.

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 as outstanding at 
the end of 2040 (equaling 7.5% of the face 
value of the silver commemorative coins that 
are (still) in circulation) is covered by a provi
sion (see liability item 13 Provisions).

9 Intra-Eurosystem claims

Table 17 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 unremunerated bal
ance sheet item includes the paidup share in 
the ECB’s subscribed 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 ECB capital key adjustments.

Subscriptions depend on shares which are 
fixed in accordance with Article 29 of the Statute 

Closing balance EUR million  

December 31, 2023 377.970  
December 31, 2022 381.946  

Change  –3.976 (–1.0%)

Table 16

Changes in 2023 EUR million

Government remuneration for silver commemorative 
coins returned to Münze Österreich AG +2.968
Proceeds from metal recovery  –1.130
Annual redemption by the central government  –5.814

Total  –3.976

Closing balance EUR million  

December 31, 2023 66,798.514  
December 31, 2022 42,966.640  

Change +23,831.874 (+55.5%)

Table 17

December 31, 2023 December 31, 2022 Change
 EUR million EUR million EUR million   %

9.1 Participating interest in the ECB 312.224 312.224  –  –
9.2 Claims equivalent to the transfer of foreign reserves 1,180.823 1,180.823  –  –
9.4  Net claims related to the allocation of euro banknotes 

within the Eurosystem 65,305.467 41,473.593 +23,831.874 +57.5

Total 66,798.514 42,966.640 +23,831.874 +55.5
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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 NCBs. 
Pursuant to a Council decision13 and in accor
dance with Article 140 (2) of the Treaty on the 
Functioning of the European Union, Croatia 
adopted the euro on January 1, 2023. In accor
dance with Article 48.1 of the Statute of the 
ESCB and of the ECB and the legal acts14 adopted 
by the Governing Council of the ECB, Hrvatska 
narodna banka (HNB) paid up the remainder of 
its capital subscription to the ECB. The OeNB’s 
share in the ECB’s paidup capital (Eurosystem 
key) therefore declined from 2.9269% to 
2.9033%, whereas its share in the ECB’s sub
scribed capital remains unchanged at 2.3804%.

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 assets to the ECB. The claims are pre
sented at the euro value the corresponding 
 assets had at the time they were transferred to 
the ECB. Pursuant to Article 30.2 of the Stat
ute of the ESCB and of the ECB, these contri
butions of the NCBs to the transfer of foreign 
reserve assets to the ECB are fixed in propor
tion to their share in the ECB’s subscribed capital. 
The remuneration of these claims is calculated 

13 Council Decision (EU) 2022/1211 of 12 July 2022 on the adoption by Croatia of the euro on 1 January 2023, Official Journal of the 
European Union (OJ) L 187/31 of July 14, 2022.

14 Decision (EU) 2023/135 of the European Central Bank of 30 December 2022 on the paying-up of capital, transfer of foreign reserve 
assets, and contributions by Hrvatska narodna banka to the European Central Bank’s reserves and provisions (ECB/2022/51) as well 
as the agreement between HNB and the ECB under Article 30.3 of the Statute of the ESCB and of the ECB.

daily at the latest available interest rate on the 
main refinancing operations, adjusted to reflect 
a zero return on the gold component. The 
claims on the ECB do not constitute claims for 
a retransfer of foreign reserve assets. The ECB 
may, when needed, make further calls on NCBs 
for additional foreign reserve assets up to a 
maximum transfer of EUR 50 billion (see also 
section Notes on transactions not disclosed in the 
balance sheet).

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 and 
intra-Eurosystem balances as well as liability 
item 1 Banknotes in circulation).

This claim on the Eurosystem is remuner
ated at the interest rate on the main refinancing 
operations (see section Key ECB interest rates).

11 Other assets

Table 18 shows other assets.

11.1 Coins of euro area

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

Table 18

December 31, 2023 December 31, 2022 Change
 EUR million EUR million EUR million   %

11.1 Coins of euro area 106.750 87.100 +19.649 +22.6
11.2 Tangible and intangible fixed assets 166.876 170.742  –3.866 –2.3
11.3 Other financial assets 8,504.310 8,506.308  –1.998 –0.0
11.5 Accruals and prepaid expenses 2,222.232 1,143.393 +1,078.839 +94.4
11.6 Sundry 1,016.203 1,035.042  –18.839 –1.8

Total 12,016.370 10,942.585 +1,073.785 +9.8
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11.2 Tangible and intangible fixed assets
Table 19 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 capitalized 
 assets relating to the OeNB’s Money Museum 
collection (coins, historical banknotes and 
 securities, historical moneyrelated stamps and 
objects) and the OeNB’s collection of historical 
string instruments. On December 31, 2023, 
unchanged against the previous year, the latter 
comprised 36 violins, six violoncellos and three 
violas. The string instruments are on loan to 
musicians under the OeNB’s cultural promo
tion program.

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

11.3 Other financial assets
Table 20 shows other financial assets.

EUR 1,608.140 million (2022: EUR 1,592.121 
million) of the OeNB’s securities portfolio rep
resent investments of pension reserve assets. 
Another EUR 1,545.933 million (2022: 
EUR 1,472.097 million) reflect investments of 
the OeNB Anniversary Fund for the Promotion 
of Scientific Research and Teaching (of which 
EUR 1,500.478 million (2022: EUR 1,434.481 
million) were earmarked as an endowment for the 
National Foundation). Under its own funds man
agement, the OeNB had invested EUR 4,455.205 
million (2022: EUR 4,711.321 million).15 

Of the participating interests, EUR 404.810 
million formed part of the own funds portfolio 
and EUR 331.139 million part of the investment 

Table 19

Acquisition and production costs Accumulated depreciation Book value

As at  
Jan. 1, 
2023

Addi- 
tions

Dis- 
posals

Transfer As at  
Dec. 31, 

2023

As at  
Jan. 1, 
2023

Annual 
depre-
ciation

Depre-
ciation 

disposals

Transfer As at  
Dec. 31, 

2023

As at  
Jan. 1, 
2023

As at  
Dec. 31, 

2023

EUR million

Land and buildings1 120.607 0.563  –0.003  – 121.166  –92.833  –4.704 0  –  –97.537 27.773 23.630

Equipment 102.859 8.428  –7.971  – 103.315  –73.436  –7.796 7.616  –  –73,617 29.422 29.698

Tangible real assets 116.609 0.019  –0  – 116.628  –3.130  – 0  –  –3.130 113.480 113.498

Intangible fixed 
 assets 0.173  –  –  – 0.173  –0.107  –0.017  –  –  –0.123 0.066 0.050

Total 340.248 9.009  –7.975  – 341.282  –169.506  –12.516 7.616  –  –174.406 170.742 166.876

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

Table 20

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million   %

Securities 7,609.278 7,775.539  –166.260 –2.1
Participating interests 735.949 730.314 +5.635 +0.8
Other investment and claims 159.082 0.455 +158.628 n.a.

Total 8,504.310 8,506.308  –1.998 –0.0
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portfolio relating to investments of the pension 
reserve. 

Table 21 shows the changes in participating 
interests.

EUR 9.875 million of the annual deprecia
tion of participating interests are due to a com
pany dedicated to the own funds management. 
This amount was recorded as an expense in the 
profit and loss item 2.2 Expenses related to finan-
cial assets and positions. In addition, EUR 9.887 
million were recognized in the investment re
sult of the pension reserve because the depreci
ation was due to a company dedicated to the 
investment of the pension reserve (see profit 
and loss item 8 Expenses for retirement).

11.5 Accruals and prepaid expenses
Table 22 shows the composition of this balance 
sheet item.

11.6 Sundry
Table 23 shows the composition of this balance 
sheet item.

The residual terms of advances on salaries 
mostly exceed one year. All advance payments 
and employer loans are secured by life insur
ance or credit default insurance contracts.

12 Loss for the year

The financial year 2023 closed with a loss for 
the year of EUR 2,062.418 million, which is 
carried forward to the year 2024. In the 2024 
financial statements, this amount will be recorded 

Table 21

EUR million

Net asset value on December 31, 2022 730.314
Additions in 2023 +55.708
Disposals in 2023 (at book value)  –
Annual depreciation in 2023  –19.762
Revaluation in 2023  –30.311

Net asset value on December 31, 2023 735.949

Table 22

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million   %

Prepaid expenses (especially accrued interest) 2,205.591 1,127.403 +1,078.189 +95.6
Accrued income 16.640 15.990 +0.650 +4.1

Total 2,222.232 1,143.393 +1,078.839 +94.4

Table 23 

December 31, 2023 December 31, 2022 Change
 EUR million EUR million EUR million   %

Claims arising from ERP loans to companies 865.501 853.233 +12.268 +1.4
Claims on Münze Österreich AG in respect of dividends for 2023 
and 2022, respectively 92.681 94.766  –2.085  –2.2
Employer loans 11.905 14.676  –2.771 –18.9
Accounts receivable 11.862 11.913  –0.050 –0.4
Claims on the tax authorities 9.158 33.947  –24.789 –73.0
Advances 8.925 9.081  –0.156 –1.7
Advances on salaries 6.662 6.587 +0.075 +1.1
Balancing item relating to forward sales or purchases 5.108 6.919  –1.811 –26.2
Schilling coins 3.504 2.651 +0.853 +32.2
Other accounts receivable 0.897 1.270  –0.373 –29.4

Total 1,016.203 1,035.042  –18.839 –1.8

Closing balance EUR million  

December 31, 2023 2,062.418  
December 31, 2022 –  

Change +2,062.418 (x)
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as loss carried forward from the previous year. 
The loss for the year affects the OeNB’s own 
funds, its risk provisions and the OeNB’s net 
equity (see liability item 15 Capital and reserves 
as well as the sections Provisions for financial 
risks and loss-absorbing capital and Net equity 
 including revaluation accounts).

Liabilities

1 Banknotes in circulation

This item consists of the OeNB’s share of total 
euro banknotes in circulation (table 24).

For further explanations on euro banknotes 
in circulation, see section Banknotes in circulation 
and intra-Eurosystem balances.

16 Regulation of the ECB of 22 January 2021 on the application of minimum reserve requirements (ECB/2021/1), as amended on 
 December 6, 2022 (ECB/2022/43).

2  Liabilities to euro area credit institutions 
related to monetary policy operations 
denominated in euro

Table 25 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 insti
tutions that are required to hold minimum 
 reserves16, excluding funds of credit institutions 
that are not freely disposable, and excluding 
 accounts of credit institutions that are exempt 
from minimum reserve requirements, which are 
disclosed separately under liability item 3 Other 
liabilities to euro area credit institutions denomi-
nated in euro.

Banks’ minimum reserve balances were 
 remunerated at the latest available interest rate 
used by the Eurosystem in its tenders for main 

Table 24

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million  %

Total value of euro banknotes put into circulation –23,444.833 853.396  –24,298.229 n.a.
Adjusted for net claims related to the allocation of euro banknotes  
within the Eurosystem (asset item 9.4) 65,305.467 41,473.593 +23,831.874 +57.5

of which:
Claims related to the allocation of euro banknotes within the Eurosystem 68,945.631 45,154.529 +23,791.102 +52.7
less:
Liabilities resulting from the ECB’s share in euro banknotes in circulation 1 3,640.165 3,680.936  –40.772 –1.1

Total2 41,860.633 42,326.989 –466.355  –1.1

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 2.6710% of the total amount of euro banknotes in circulation as at December 31, 2023, and to 2.6925% of the total amount of euro banknotes in 

 circulation as at December 31, 2022.

Table 25

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million   %

2.1  Current accounts (covering the minimum reserve system) 3,670.087 5,477.599 –1,807.512  –33.0
2.2 Deposit facility 84,456.926 92,422.613 –7,965.687  –8.6

Total 88,127.013 97,900.212 –9,773.199  –10.0

Closing balance EUR million  

December 31, 2023 41,860.633  
December 31, 2022 42,326.989  

Change  –466.355 (–1.1%)
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refinancing operations until December 20, 
2022, and at the Eurosystem’s deposit facility 
rate between December 21, 2022, and Septem
ber 19, 2023. On July 27, 2023, the Governing 
Council of the ECB decided that, starting from 
September 20, 2023, these balances will be 
 remunerated at 0%. 

For the development of the interest rate on 
the main refinancing operations and of the de
posit facility rate, see table 2. 

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
ing facility at a prespecified rate. 

For the development of the deposit facility 
rate, see table 2.

5  Liabilities to other euro area residents 
denominated in euro

This balance sheet item comprises general gov
ernment deposits of EUR 766.253 million 
(2022: EUR 3,210.542 million) and current ac
count deposits of EUR 633.855 million (2022: 
EUR 3,145.907 million) held by financial insti
tutions not required to hold minimum reserves 
and enterprises.

9  Counterpart of Special Drawing Rights 
allocated by the IMF

This balance sheet item represents the euro 
equivalent of the SDR 5,504.959 million allo
cated gratuitously to the OeNB by the IMF up 
to August 2021, 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 Septem
ber 9, 2009, and most recently on August 23, 
2021 (see asset item 2.1 Receivables from the IMF). 

10 Intra-Eurosystem liabilities

This balance sheet item shows the OeNB’s net 
liabilities arising from transactions with the 
NCBs participating in TARGET and with the 
ECB. Moreover, this item covers the Eurosys
tem balance arising at yearend from the mon
etary income reallocation and, if applicable, the 
balances arising from any interim ECB profit 
distribution.

Intra-Eurosystem liabilities with the ECB are 
remunerated on a daily basis at the prevailing 
interest rate on the main refinancing operations 
(see table 2).

12 Other liabilities

Table 26 shows the composition of other liabilities.

Closing balance EUR million  

December 31, 2023 1,400.108  
December 31, 2022 6,356.449  

Change  –4,956.341 (–78.0%)

Closing balance EUR million  

December 31, 2023 6,692.379  
December 31, 2022 6,890.557  

Change –198.179 (–2.9%)

Closing balance EUR million  

December 31, 2023 84,255.985  
December 31, 2022 81,744.889  

Change +2,511.096 (+3.1%)

Table 26 

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million   %

12.1 Off balance sheet instruments’ revaluation differences 2.729 6.912  –4.182 –60.5
12.2 Accruals and income collected in advance 344.268 1,039.214  –694.947 –66.9
12.3 Sundry 30.484 35.872  –5.388 –15.0

Total 377.481 1,081.997  –704.516 –65.1
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12.3 Sundry
Table 27 shows the composition of sundry 
 liabilities.

Given a negative annual result, no share of 
profit under Article 69 paragraph 3 National
bank Act is recorded for the financial year 2023.

The item earmarked funds of the OeNB 
Anniversary Fund refers to the funds not yet 
disbursed at the balance sheet date. 

13 Provisions

Table 28 shows provisions.

Table 27

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million   %

Central government’s share of profit of 90% under Article 69 
 paragraph 3 Nationalbank Act  –  –  – x
Earmarked funds of the OeNB Anniversary Fund     

OeNB Anniversary Fund (initial funding) 26.684 31.184  –4.500 –14.4
OeNB Anniversary Fund National Foundation endowment 0.767  – +0.767 x

Sundry 3.033 4.687  –1.655 –35.3

Total 30.484 35.872  –5.388 –15.0

Table 28

December 31,  
2022

Use/release Allocation December 31,  
2023

 EUR million EUR million EUR million EUR million

Risk provision 2,464.563  –104.263  – 2,360.300

Pension reserve 1,895.631  –131.104 +132.960 1,897.487

Personnel provisions
Supplementary contributions to pension plans 76.912  –16.545  – 60.367
Severance payments 60.168  –6.663 +5.100 58.604
Residual leave entitlements 18.282  –0.350 +1.175 19.107
Anniversary bonuses 18.485  –1.456 +1.739 18.767
Other emoluments 8.542  –8.542 +9.102 9.102
Overtime entitlements 1.095  – +0.079 1.174
Additional contributions to the pension fund  
(one-off contributions) 0.736  –0.154 +0.388 0.970
Death gratuity payments 5.225  –4.567  – 0.658
Partial retirement (early-exit scheme) 0.196  – +0.179 0.375
Prepaid salaries in 2022 or 2023 0.390  –0.390 +0.360 0.360
Sabbaticals 0.097  – +0.059 0.156
Compulsory social security contributions 0.088  –0.088 +0.075 0.075

Other provisions
Schilling banknotes without an exchange deadline 106.038  –0.953  – 105.085
Estimated unredeemable amount outstanding from the 
Austrian Federal Treasury for silver commemorative coins 
issued before 1989 29.513  –1.867  – 27.646
Accounts payable 6.006  –2.889 +4.382 7.500
Loss compensation oenpay 5.391  –1.921 +0.024 3.494
Accounts payable to subsidiaries 3.326  –3.326 +1.437 1.437
Provision against losses in monetary policy operations  –  – +1.246 1.246
Sundry 1.772  –1.255 +1.558 2.075

Total 4,702.453  –286.332 +159.862 4,575.984
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In 2023, EUR 104.263 million (2022: 
EUR 1,933.607 million) were used from the 
risk provision to fully offset the writedowns on 
securities and foreign currency of EUR 86.367 
million (2022: EUR 1,349.131 million) as well as 
realized losses arising from differences in secu
rity prices in foreign currency of EUR 17.895 
million (2022: EUR 584.476 million arising 
from differences in security prices in euro and 
foreign currency). For more details, see profit 
and loss item 2.1 Realized gains/losses arising 
from financial operations and profit and loss 
item 2.2 Expenses related to financial assets and 
positions. Apart from that, the amount of the 
risk provision was not further adjusted. Given 
the equivalence of the risk provision to reserves, 
transfers to the risk provision can only be made 
from an operating profit. For more details, see 
section Provisions for financial risks and loss-absorb-
ing capital.

The OeNB’s retirement plan for employees 
recruited up to April 30, 1998, is based on inter
nally funded pensions. The legal basis of this 
plan is the Nationalbank Act. It obligates the 
OeNB to hold a pension reserve to cover its lia
bility under this retirement plan. All employees 
recruited from May 1, 1998, are covered by the 
pension system under the General Social Security 
Act (Allgemeines Sozialversicherungsgesetz – 
ASVG). For these employees, a contract between 
the OeNB and a pension fund was concluded 
with effect from May 1, 1999. 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.

Pursuant to Article 69 paragraph 2 Nation
albank Act, the OeNB has to transfer up to 
10% of its annual net profit, after changes in 
reserves and adjusted for any profit/loss carried 
forward, to the pension reserve until the pension 
reserve meets the actuarial present value of 
projected pension benefits securing the pension 
claims of OeNB staff.

Since January 1, 2015, staff members em
ployed 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 (Sonderpensionenbegrenzungs
gesetz – SpBegrG), to pay pension contribu
tions 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 entitled to 
pension or supplementary pension payments 
under the first and second generations of 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.

In 2023, EUR 131.104 million were trans
ferred from the pension reserve to pay pen
sions, as the OeNB’s operating profit did not 
suffice to cover the pension payouts. For more 
details, see profit and loss item 8 Expenses for 
retirement. 

The actuarial present value of projected 
pension benefits, amounting to EUR 3,480.188 
million on December 31, 2023 (2022: 
EUR 3,466.684 million), was not fully covered 
by the pension reserve and hidden reserves in 
the real estate portfolio. The EUR 1,099.317 
million funding gap as at December 31, 2023 
(2022: EUR 1,133.381 million), was recorded as 
a contingent liability (see section Notes on trans-
actions not disclosed in the balance sheet, table 33).

In line with the average cost method as set 
forth in opinion no. 27 “Personnel provisions 
(Commercial Code – UGB)” by the Austrian 
Financial Reporting Advisory Committee 
(AFRAC), the discount rate is derived from the 
sevenyear moving average of the interest rate 
(discount interest rates pursuant to Article 253 
paragraph 2 of the German Commercial Code 
based on the last 84 monthend values) applied 
to an average residual maturity of 15 years as 
published by the Deutsche Bundesbank on 
 November 30, 2023. The discount rate and the 
assumptions adopted for the annual assessment 
base growth rates are shown in table 29.

The actuarial present value of projected 
pension benefits was calculated by applying the 
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pension calculation rules published by the Aus
trian Actuarial Association (AVÖ 2018P – 
Rechnungsgrundlagen für die Pensionsversi
cherung). The reasons that entitle employees 
or their dependents to receive benefits from the 
pension reserve are death, disability or with
drawal from employment upon attainment of 
pension entitlement age. Fluctuations are not 
taken into account. The pension entitlement 
age is governed by the provisions in the applica
ble Conditions of Service and service contracts, 
in observance of the Act to Limit Specific Pen
sion Benefits. The pension scheme liabilities for 
beneficiaries are stated pro rata. The net present 
value is used for prospective beneficiaries that 
have attained pension entitlement age and for 
those who qualify for benefits. The adjusted 
discount rate caused the projected pension ben
efits to decrease by EUR 159.833 million, 
while the change in the assumed assessment 
base growth rate caused the projected pension 
benefits to rise by EUR 259.056 million in 2023.

Beyond pension benefits, provisions for sev
erance payments, anniversary bonuses, residual 
leave entitlements, death gratuity payments and 
supplementary contributions to pension plans 
are calculated according to actuarial principles. 
Except for the pension entitlement age, the cal
culations are based on the same legal provisions, 
methods and assessment bases as those used to 
calculate the actuarial present value of pro
jected pension benefits to be covered by the 
pension reserve. Starting with the 2023 financial 
statements, fluctuation is considered in calcu
lating the provision for anniversary bonuses. 
The pension entitlement age to be used for 
these calculations has been aligned with the age 
at which employees whose employment contracts 
are subject to compulsory pension insurance 
initially joined the OeNB. For employees who 
joined the OeNB aged 25 or older, the statu
tory retirement age is used. For employees who 
joined the OeNB under the age of 25, the lower 
of their initial recruitment age plus 40 years or 
the earliest possible corridor pension age or the 
statutory retirement age is used. In both cases, 
the OeNB accounts for the transitional provi
sions that apply to women as well as for the 

birth date timetables for raising the statutory 
retirement age that were legally stipulated in 
2023.

The discount rate for calculating the provi
sions for severance payments, partial retirement 
(earlyexit scheme) and sabbaticals is the seven 
year moving average of the interest rate (dis
count interest rates pursuant to Article 253 
paragraph 2 of the German Commercial 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, 2023. The calculation of the 
provision for anniversary bonuses was based on 
an assumed average residual maturity of ten 
years. The discount rates and the assumptions 
adopted for the annual assessment base growth 
rates are shown in table 29. 

As regards the provisions for severance pay
ments, the change in the discount rate led to a 
decrease of EUR 0.673 million, while the change 
in the assumed assessment base growth rates 
raised the provision by EUR 2.027 million. The 
provisions for anniversary bonuses decreased  
in line with the change in the discount rate  
(–EUR 0.288 million) and the firsttime con
sideration of fluctuation (–EUR 0.659 million), 
but increased owing to the change in the assumed 
assessment base growth rates (+EUR 0.655 
million).

The provisions for death gratuity payments 
and for supplementary contributions to pension 
plans are calculated in the same way as the pen
sion reserve. In addition, with regard to the 
provisions for supplementary contributions to 
pension plans, the pension fund is assumed to 
yield an average future investment income of 
3.5% per annum (based on the observation of 
longterm performance trends).

Following the decision of the Austrian par
liament of November 21, 2023, on changing 
the retirement pension plans of the OeNB, a 
new legal provision was added to the Act to 
Limit Specific Pension Benefits (Federal Law 
Gazette I No. 155/2023). Article 1a relates to 
the pension fund for employees under the third 
generation of the OeNB’s Conditions of Service. 
Essentially, from July 1, 2024, employees will 
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be required to pay 3% for any part of their 
monthly salaries and special benefits above the 
earnings cap as defined in the General Social 
Security Act as pension contributions to the 
OeNB (as from January 1, 2025: 4%; as from 
January 1, 2026: 5%). Furthermore, as from 
January 1, 2025, the pension assessment base 
will be reduced gradually and the finalsalary 
principle will be replaced by a phasedin earnings 
averaging period. For calculating the supple
mentary contributions to pension plans, the 
reference pensions must account for a minimum 
percentage of the hypothetical reference pen
sions and will be lowered gradually from 2025 
onward. Furthermore, as from January 1, 2028, 
no death gratuity will be payable to the spouses 
of retired beneficiaries. In the 2023  financial 
statements, the change in the provisions for 
employees under the third generation of the 
OeNB’s Conditions of Serve reduced the provi
sion requirement for supplementary contribu
tions to pension plans and for death gratuity 
payments. 

The provisions for supplementary contribu
tions to the pension plans declined by 
EUR 1.405 million as a result of the change in 
the discount rate but increased by EUR 3.607 
million due to the change in the assumed assess
ment base growth rates. At the same time, the 
change of the pension fund regime for employees 
under the third generation of the OeNB’s Con
ditions of Service resulted in a significant decrease 
of EUR 35.113 million. The provisions for 

death gratuity payments declined by EUR 0.473 
million due to the change in the discount rate, 
while increasing by EUR 0.162 million due to 
the adjustment of the assumed assessment base 
growth rates. The changes in law for employees 
of the third generation of the OeNB’s Condi
tions of Service lowered the provisioning re
quirement by an additional EUR 4.708 million.

Table 29 provides an overview of the discount 
rates and assumed growth rates underlying 
 actuarial calculations.

The changes in the provisions for anniversary 
bonuses and other longterm personnel provi
sions are recorded in profit and loss item 7 Staff 
costs under salaries. The change in the provi
sions for severance payments is recorded under 
expenses for severance payments and contribu
tions to severance funds. The change in the 
provisions for supplementary contributions to 
pension plans is recorded in profit and loss 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 
in line with AFRAC under profit and loss 
item 6 Other income.

The level of the provision for schilling 
banknotes without an exchange deadline, 
which was established on December 31, 2002, 
without affecting income, relates to the amount 
holders of schilling banknotes are expected to 
redeem, judging from the amount of annual 
 redemptions made in the past. As these expec
tations remained broadly stable, the provision 

Table 29 

Parameter December 31, 2023 December 31, 2022
% per annum % per annum

Discount rate
Pension reserve, supplementary contributions to the pension plans and death gratuity payments 1.72 1.43
Severance payments, partial retirement (early-exit scheme) and sabbaticals 1.35 0.98
Anniversary bonuses 1.49 1.15

Assumed growth rates (long-term trend)   
Qualifying period1 2.8 2.8
Current pension payments2 2.2 2.2

1 In the near term, the growth rates for salary payments are assumed to be above the long-term trend for payroll development and valuation as real salaries are expected to 
be higher. We expect the growth rates to be as high as 7.2% in 2024, 4.8% in 2025 and 3.2% in 2026.

2 In the coming years, the growth rates for pension payments are assumed to exceed the long-term trend for payroll development and valuation in anticipation of higher adjust-
ments under the General Social Security Act. For 2024, we expect pension payments to rise by 9.7% up to the earnings cap as defined in the General Social Security Act and 
by 6.3% for pension payments above the cap. For the two following years, we expect growth rates of 6.0% (2025) and 3.0% (2026).
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was only reduced for the exchange made in 
2022 in the amount of EUR 953 million.

Under a loss compensation agreement, the 
OeNB covers annual losses of its subsidiary 
oenpay up to a total amount of EUR 8 million 
for a period of five years, starting from the finan
cial year 2021. Accordingly, the OeNB estab
lished a longterm provision on December 31, 
2021. In 2023, EUR 1.921 million were trans
ferred from the provision to cover the oenpay’s 
loss in 2023, and the remaining provision was 
discounted to the net present value. As a conse
quence, EUR 0.024 million had to be transferred 
to the provision (see also profit and loss item 2 
Net result of financial operations, write-downs and 
risk provisions). 

As a result of the annual impairment test 
conducted on securities in the PEPP portfolio, 
the Governing Council of the ECB deemed it 
appropriate to establish a provision against 
losses in monetary policy operations in 2023 
totaling EUR 42.918 million. In accordance 
with Article 32.4 of the Statute of the ESCB 
and of the ECB, this provision is funded by all 
the NCBs of participating Member States in 
proportion to their subscribed capital key 
shares in the ECB prevailing in 2023. Thus, a 
provision of EUR 1.246 million was set up in 
the OeNB’s financial statements, which equals 

2.9% of the total Eurosystemwide provision 
(see profit and loss item 5 Net result of pooling of 
monetary income).

14 Revaluation accounts

This balance sheet item contains unrealized 
valuation gains as well as revaluation effects 
from the revaluation of participating interests 
recorded in the opening balance sheet of Janu
ary 1, 1999 (initial valuation), which have not 
been released yet. Table 30 shows the composi
tion 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 individual 
valuation units) as on December 31, 2023. These 
gains are realizable in the context of future trans
actions 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 30 

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million %

Revaluation accounts
Gold 14,596.558 13,140.441 +1,456.118 +11.1
Foreign currency 209.658 766.527 –556.868 –72.6
Securities 1,656.484 628.478 +1,028.006 +163.6
Participating interests 105.820 136.131 –30.311 –22.3
Collection of the OeNB’s Money Museum 64.373 64.368 +0.005 +0.0

16,632.893 14,735.944 +1,896.949 +12.9

Valuation gains from January 1, 1999
Participating interests 262.741 262.741 – –

Total 16,895.634 14,998.685 +1,896.949 +12.6
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Table 31 shows reserves. The profitsmooth
ing reserve may be used to level out the annual 
result. When the financial statements for 2023 
were prepared, the Governing Board of the 
OeNB decided to use the entire profitsmooth
ing reserve to reduce the loss for the year 
(2022: use of EUR 0.005 million to obtain a 
balanced result). For details, see also profit and 
loss item 14 Transfer from/to reserves.

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 40 
million) and an endowment to support the 
 National Foundation (EUR 1.435 million). 

Funds earmarked for appropriation by the 
Anniversary Fund to the National Foundation 
may be used to obtain a balanced result, funds 
from the initial funding of the Anniversary 
Fund may be used to cover any loss for the year. 

When the financial statements for 2023 were 
prepared, the Governing Board of the OeNB 
decided not to use this option.

Earmarked capital funded with net interest 
income from ERP loans represents the cumula
tive 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, with 
this capital earmarked exclusively for ERP loans. 
Therefore, ERP capital must not be used to 
cover any loss for the year.

Analogous to Article 225 paragraph 1 Com
mercial Code in conjunction with Article 229 
Commercial Code, the OeNB’s own funds are 
the sum total of its capital, free and earmarked 
reserves and the profit/loss for the year (in
cluding any profit/loss carried forward from 
the previous year). Table 32 shows the develop
ment of the OeNB’s own funds.

Table 31

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million  %

Reserve for nondomestic and price risks 1,973.263 1,973.263  – –
OeNB Anniversary Fund for the Promotion of Scientific 
 Research and Teaching 1,475.256 1,475.256  – –
Earmarked capital funded with net interest income from  
ERP loans

677.106 666.823 +10.283 +1.5

Profit-smoothing reserve  – 148.849  –148.849 –100.0

Total 4,125.625 4,264.191 –138.565 –3.2

Table 32

December 31, 2023 December 31, 2022 Change
EUR million EUR million EUR million  %

Loss for the year  –2,062.418  – +2,062.418 x
Reserve for nondomestic and price risks 1,973.263 1,973.263  – –
OeNB Anniversary Fund for the Promotion of Scientific 
 Research and Teaching 1,475.256 1,475.256  – –
Capital 12.000 12.000  – –
Profit-smoothing reserve  – 148.849  –148.849 –100.0

Total 1,398.102 3,609.368  –2,211.266 –61.3



30  OESTERREICHISCHE NATIONALBANK

Notes on transactions not disclosed in 
the balance sheet

Table 33 shows transactions not disclosed in the 
balance sheet.

Notes on the profit and loss account

Table 34 shows the profit and loss account.
In 2023, the OeNB for the first time records 

a result that is significantly negative, weighed 

Table 33

December 31, 
2023

December 31, 
2022

 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 13,104.928 13,720.605
Contingent liability to the IMF under the NAB1 4,413.483 4,530.661
Contingent liability to the IMF under the bilateral borrowing agreement1 2,641.000 2,641.000
Obligation to make supplementary contributions to the stake in the capital of the BIS  
(8,564 shares of SDR 5,000 each) 39.042 40.198
Forward purchases (euro- and foreign currency-denominated forward transactions and swaps) 892.801 2,215.669
Forward sales (euro- and foreign currency-denominated forward transactions and swaps) 892.801 2,215.669
Liabilities from foreign currency investments effected in the OeNB’s name for third account 55.209 55.364
Repayment obligation upon termination of employment equivalent to the interest accrued on pension 
 contributions paid by OeNB staff 18.056 18.432
Contingent liability relating to the funding gap in the pension reserve 1,099.317 1,133.381
Contingent liability 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 1,190.200 1,190.200
Contingent asset arising from bank guarantees received 6.637 8.017
Contingent asset from OeKB guarantees for payment transactions 1,000.000 1,000.000
Financial assistance granted under the ERP Fund 7.298 7.338

1 These contingent liabilities may be activated by the IMF against remuneration, giving rise to a corresponding claim of the same size.

Table 34 

2023 2022 Change
EUR million EUR million EUR million %

 1 Net interest income  –2,043.333  –289.011 +1,754.323 n.a.
 2  Net result of financial operations, write-downs and  

risk provisions 348.371 126.276 +222.094 +175.9
 3 Net income from fees and commissions 1.462 1.372 +0.089 +6.5
 4 Income from equity shares and participating interests 151.861 100.740 +51.121 +50.7
 5 Net result of pooling of monetary income  –417.555 280.605 +698.160 n.a.
 6 Other income 63.745 74.867  –11.122 –14.9

Total net income  –1,895.450 294.849 +2,190.299 n.a.

 7 Staff costs  –181.892  –170.031 +11.861 +7.0
 8 Expenses for retirement  –7.498  –13.623  –6.125 –45.0
 9 Administrative expenses  –99.133  –85.796 +13.338 +15.5
10  Depreciation of tangible and intangible fixed assets  –12.516  –13.087  –0.570 –4.4
11 Banknote production services  –6.700  –4.575 +2.125 +46.5
12 Other expenses  –8.071  –7.738 +0.333 +4.3

Total expenses  –315.811  –294.849 +20.962 +7.1

Operating result  –2,211.261  – +2,211.261 x

13 Corporate income tax  –0.005  –0.005  – –

Annual net loss  –2,211.266  –0.005 +2,211.261 n.a.

14 Transfer from/to reserves 148.849 0.005 +148.843 n.a.
15 Profit/loss carried forward from the previous year  –  –  –  –
16  Transfer to the pension reserve and central  government’s 

share of profit  –  –  – –

17 Loss for the year  –2,062.418  – +2,062.418 x
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down by net interest income dominated by mone
tary policy operations. The result reflects mainly 
the effect arising from the monetary policy  asset 
liability mismatch, which occurred because of 
the interest rate turnaround in 2022. On the 
one hand, the portfolio of securities held for 
monetary policy purposes with long maturities 
generates low interest income (see asset item 7.1 
Securities held for monetary policy purposes). On the 
other hand, the interest expense on credit insti
tutions’ deposits is very high, with the latter 
being remunerated at the applicable interest 
rate on the deposit facility. The OeNB’s other 

income failed to balance out the negative net 
interest income. 

1 Net interest income

Net interest income represents the balance of 
 interest income and interest expense (table 35). 
This item visibly reflects the impact of the key 
interest rate increases. For the development of 
the key interest rates, see table 2.

2  Net result of financial operations, 
 write-downs and risk provisions

Table 36 shows the net result of financial operations, 
write-downs and risk provisions.

Table 35 

2023 2022 Change
EUR million EUR million EUR million %

TARGET  –2,633.195  –355.845 +2,277.350 n.a.
Monetary policy operations and deposits  –2,489.822  –595.906 +1,893.916 n.a.

of which:
Deposit facility  –3,476.125  –429.038 +3,047.087 n.a.
(Longer-term) refinancing operations 1,092.335  –426.208 +1,518.544 n.a.
Minimum reserves  –106.033 259.340 +365.373 +140.9

Intra-Eurosystem balances arising from the allocation of euro 
banknotes within the Eurosystem 2,066.426 200.557 +1,865.869 n.a.
Securities held for monetary policy purposes 493.840 209.334 +284.506 +135.9
Net interest income from euro investments 254.003 43.254 +210.748 n.a.
Net interest income from foreign currency investments 210.246 144.919 +65.327 +45.1
Participation in the IMF and other IMF assets 57.299 15.786 +41.513 n.a.
Interest on general government deposits and current account 
holdings of credit institutions and enterprises not required to 
hold minimum reserves  –42.261 43.099 +85.359 +198.1
Transfer of foreign reserve assets to the ECB 38.747 5.890 +32.857 n.a.
Sundry 1.384  –0.098 +1.482 n.a.

Total  –2,043.333  –289.011 +1,754.323 n.a.

Table 36

2023 2022 Change
EUR million EUR million EUR million %

2.1 Realized gains/losses arising from financial operations 340.374  –458.161 +798.536 +174.3
of which:     
Currencies (gold and foreign currency) 330.006 126.315 +203.691 +161.3
Securities denominated in euro 28.264  –300.818 +329.082 +109.4
Securities denominated in foreign currency  –17.895  –283.658 –265.762  –93.7

2.2 Expenses related to financial assets and positions  –96.266  –1,349.169  –1,252.903  –92.9
of which:     
Write-downs on foreign currency  –71.750  –126.590  –54.841  –43.3
Write-downs on securities  –14.618  –1,222.541  –1,207.923  –98.8
Write-downs on participating interests  –9.875  – +9.875 x
Expenses related to participating interests  –0.024  –0.039  –0.015  –38.7

2.3  Transfer to/from provisions for financial risks  104.263 1,933.607  –1,829.344  –94.6

Total 348.371 126.276 +222.094 +175.9
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In 2023, EUR 104.263 million of the risk 
provision were used to balance out the write
downs on foreign currency and securities of 
EUR 86.367 million and the realized losses 
(net) from differences in security prices (in for
eign currency) of EUR 17.895 million. 

As in the year before, no transfer was made 
to the risk provision when the financial state
ments for 2023 were prepared. 

For details on the risk provision, see liability 
item 13 Provisions.

4  Income from equity shares and 
 participating interests

Table 37 shows income from equity shares and 
participating interests.

Given the loss the ECB recorded for 2023, 
the Governing Council of the ECB decided 
against a profit distribution to the Eurosystem 
NCBs.

In 2023, BLM made a noncash distribution 
to the OeNB of EUR 55.708 million as part of 
a real estate transaction between BLM and 
IG Immobilien.

5 Net result of pooling of monetary income

Table 38 shows the OeNB’s net result of pooling 
of monetary income in the Eurosystem.

This profit and loss 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 

Table 37

2023 2022 Change
EUR million EUR million EUR million  %

Dividends     
Münze Österreich 92.681 94.766  –2.085 –2.2
BIS 2.978 2.980  –0.002 –0.1

Noncash distribution BLM 55.708  – 55.708 x
Distribution of GSA profit 0.494 1.274  –0.780 –61.2
Distribution of ECB profit from the previous year  – 1.221  –1.221 –100.0
Distribution of OeBS profit  – 0.500  –0.500 –100.0

Total 151.861 100.740 +51.121 +50.7

Table 38

2023 2022 Change
EUR million EUR million EUR million  %

Monetary income 7,815.736 453.143 +7,362.593 n.a.
Deductible items  –6,216.282  –525.543 +5,690.739 n.a.

Monetary income to be pooled (net) 1,599.454  –72.400 +1,671.854 n.a.
Redistribution of monetary income 1,183.392 208.865 +974.528 n.a.

Net result for monetary income reallocation for  
the reporting year  –416.062 281.265 +697.326 n.a.
Net income/loss from the revision of monetary income of the 
 previous years  –0.242  –0.660  –0.418 –63.3
Loss sharing  –0.006  – +0.006 x
Creation of a provision against losses in monetary policy operations  –1.246  – +1.246 x

Total  –417.555 280.605 +698.160 n.a.
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 provision against losses in monetary policy 
 operations of EUR 1.246 million (see liability 
item 13 Provisions), which was established in 
 relation to a security held by an NCB of the 
 Eurosystem in its PEPP portfolio. The ECB cal
culates 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 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, 
the OeNB’s net intraEurosystem liabilities 
 resulting from TARGET transactions as well as 
deposit liabilities to defaulted Eurosystem 
counterparties, which have been reclassified 
from liability item 2.1 Current accounts (covering 
the minimum reserve system). Any interest paid on 
these liabilities is deducted from the monetary 
income to be pooled.

The earmarkable assets consist of the follow
ing items: lending to euro area credit institutions 
related to monetary policy operations denomi
nated in euro, securities held for monetary policy 
purposes, net intraEurosystem claims equiva
lent to the transfer of foreign reserve assets to 
the ECB and net intraEurosystem claims  related 
to the allocation of euro banknotes within the 
Eurosystem as well as accrued interest recorded 
at quarterend on monetary policy assets the 
total maturity of which is one year or longer. 
Moreover, a limited amount of the OeNB’s 
gold holdings in proportion to its capital key 
share is included (gold is considered to generate 
no income).

The calculation of the monetary income 
from securities held for monetary policy pur
poses exempt from loss sharing rules, i.e. gov
ernment/agency bonds acquired by the OeNB 
under the PSPP and under the PEPP, is based 
on the assumption that these securities generate 
income at the applicable interest rate on the 

17 Under Article 33.2 of the Statute of the ESCB and of the ECB, income will not be reallocated if the Governing Council of the ECB 
 decides to fully or partly retain the pooled amount to cover an annual loss incurred by the ECB.

main refinancing operations. For this reason, 
the amount pooled differs from the one included 
in the net interest income. Where the value of 
the OeNB’s earmarkable assets exceeds, or falls 
short of, the value of its liability base, the differ
ence is offset by applying to the difference the 
latest available interest rate on the main refinanc
ing operations. For the development of the rate 
on the main refinancing operations, see table 2.

The monetary income pooled by the Euro
system is allocated among NCBs according to 
their share in the fully paidup capital.17 The 
pooling and reallocation of monetary income 
leads to certain net reallocation effects. The 
difference between the monetary income 
pooled by the OeNB (EUR 1,599.454 million) 
and the income reallocated to the OeNB 
(EUR 1,183.392 million) results from the cal
culation of monetary income.

6  Other income

In 2023, the legal change of the pension plans 
of employees under the third generation of the 
OeNB’s Conditions of Service led to income 
from the partial release of the provisions for 
supplementary contributions to pension plans 
(EUR 16.262 million; 2022: EUR 0.803 mil
lion) and the partial release of the provisions for 
death gratuity payments (EUR 4.567 million). 
In 2022, income in the amount of EUR 18.823 
million resulted from the release of the provision 
established in 2021 for compensation payments 
to employees subject to the third generation of 
the Conditions of Service pending agreement 
of a pension fund settlement. For details on the 
releases, see also profit and loss item 8 Expenses 
for retirement and liability item 13 Provisions. 
This item also comprises income of EUR 1.867 
million (2022: EUR 13.776 million) resulting 
from the partial release of the estimated unre
deemable amount outstanding from the Austrian 
Federal Treasury. In addition, this item reflects 
rental income and income from transactions with 
OeNB subsidiaries and the ECB amounting to 
EUR 17.563 million. The FMA’s reimbursement 
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to the OeNB for the direct costs resulting from 
banking supervision and the costs related to 
bank recovery and resolution amounts to the 
statutory maximum of EUR 8 million and 
EUR 2 million, respectively. This item also 
comprises income in the amount of EUR 4.172 
million from passing on the expenses for 
banknote deliveries to another NCB.

7 Staff costs

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

Salaries increased by EUR 11.825 million 
to EUR 147.727 million compared to the previ
ous year (2022: EUR 135.903 million). The in
crease is mainly attributable to the increase in 
basic salaries and allowances. The OeNB’s out
lays were reduced by recoveries of salaries to
taling EUR 4.436 million (2022: EUR 4.222 
million) for staff members on secondment to 
affiliates and other institutions.

The members of the OeNB’s Governing 
Board received emoluments (table 39) totaling 
EUR 1.294 million in 2023 (2022: EUR 1.229 
million).

The remuneration of Governing Board 
members is regulated by the Federal Constitu
tional Act on the Limitation of Remunerations 
for Public Officials (Bezügebegrenzungsgesetz – 
BezBegrBVG); pursuant to Article 3 paragraph 1 
of this Act, the emoluments were increased 
with a factor of 1.053 with effect from Janu
ary 1, 2023. Remuneration in kind (tax value of 
the private use of company cars, insurance sub
sidies) and other benefits totaled EUR 0.040 
million (2022: EUR 0.040 million).

The emoluments (payments in cash and kind) 
due to the OeNB’s current President and Vice 
President pursuant to Article 24 Nationalbank 

Act were set by the General Meeting with effect 
from January 1, 2019. These emoluments are 
not subject to indexation. The terms in office of 
the outgoing President (Harald Mahrer) and 
Vice President of the General Council (Barbara 
Kolm) ended on August 31, 2023. On October 11, 
2023, Harald Mahrer was reappointed Presi
dent of the General Council and Ingrid Reischl 
was appointed Vice President of the General 
Council. From March 2021 to the end of his term 
in office in August 2023, the President fore
went any remuneration, dedicating it instead to 
the “Presidential Innovation Fellowships (OeNB).” 
From his reappointment in October 2023 to 
the end of the year 2023, the President is entitled 
to EUR 0.020 million in terms of remuneration. 
Up to the end of her term in office in August 
2023, Vice President Barbara Kolm received 
remuneration totaling EUR 0.029 million in 
2023 (2022: EUR 0.044 million). The new 
Vice President, Ingrid Reischl, forewent any 
remuneration. The other members of the Gen
eral Council perform their duties of office 
without remuneration. Since 2023, they may 
donate to charities of their choice the atten
dance fee of EUR 350 for every day they partic
ipate in a meeting of the General Council or 
one of its subcommittees (until 2022: EUR 250 
per meeting). Travel expenses associated with the 
exercise of General Council members’ func
tions are reimbursed (2023: EUR 13,060.97; 
2022: EUR 78.00).

Contributions to severance funds were 
made in the amount of EUR 1.401 million in 
2023 (2022: EUR 1.234 million), of which, as 
in the previous year, EUR 0.020 million (2022: 
EUR 0.019 million) were made for manage
ment officials (Governing Board members). 
Expenses for severance payments amounted to 
EUR 5.710 million in 2023 (2022: EUR 7.564 
million), having mostly decreased on account 
of the smaller transfers to the provision.

Expenses for compulsory social security 
 contributions as well as compulsory contribu
tions and charges related to wages and salaries 
totaled EUR 27.456 million in 2023 (2022: 
EUR 26.228 million). Of this amount 
EUR 17.975 million (2022: EUR 17.179 million) 

Table 39

Emoluments in line with the Act on the Limitation of 
 Remunerations for Public Officials

EUR million

Governor Robert Holzmann 0.346
Vice Governor Gottfried Haber 0.326
Executive Director Eduard Schock 0.311
Executive Director Thomas Steiner 0.311
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were social security contributions, EUR 5.048 
million (2022: EUR 4.884 million) were contri
butions to the Family Burden Equalization Fund, 
and EUR 4.268 million (2022: EUR 4.002 mil
lion) were municipal tax payments.

Table 40 shows staff in fulltime equivalents 
(FTEs).

8 Expenses for retirement

All pension expenses relate to the OeNB’s defined 
benefit retirement plan based on internally 
funded pensions for employees recruited up  
to April 30, 1998. Pension expenses amounted 
to EUR 132.116 million in 2023 (2022: 
EUR 127.201 million). In 2023, investment 
 income on the pension reserve of EUR 1.012 mil
lion was available for covering these expenses.  
To cover the remaining pension expenses, 
EUR 131.104 million were offset against the 
pension reserve. In 2022, EUR 7.230 million 
were recognized in the profit and loss account 
(which enabled the OeNB to achieve an operat
ing result of zero), and EUR 119.971 million 
were offset against the pension reserve. For 
 details, see also liability item 13 Provisions. Pen
sion expenses include the remuneration of 
 retired Governing Board members or their 
 dependents (totaling EUR 4.469 million in 
2023; 2022: EUR 4.400 million).

The OeNB’s other legal and contractual 
 obligations of EUR 7.498 million (2022: 
EUR 6.393 million) were fully attributable to 
pension plan contributions and supplementary 
contributions to pension plans.

The provision requirement for supplemen
tary contributions to pension plans decreased 
markedly following the change in legal provi
sions (Federal Law Gazette I No. 155/2023) for 
employees under the third generation of the 
OeNB’s Conditions of Service. For details, see 

liability item 13 Provisions. Netting all transfers 
from and to the provision and considering addi
tional contributions to be made to cover provi
sioning shortfalls arising from the OeNB’s obliga
tion to make supplementary contributions upon 
employees’ retirement resulted in income in 
2023 of EUR 16.262 million (2022: EUR 0.803 
million). This income is shown in profit and 
loss item 6 Other income.

9 Administrative expenses

Administrative expenses include, inter alia, rent, 
maintenance, operating expenses and repair 
costs of EUR 41.527 million (2022: EUR 35.910 
million), banknote processing expenses of 
EUR 13.489 million (2022: EUR 11.650 mil
lion) as well as expenses for services rendered 
to the OeNB of EUR 11.104 million (2022: 
EUR 6.190 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 to be borne proportionally by the subsid
iaries) in the amount of EUR 6.340 million 
(2022: EUR 4.758 million). In 2023, the OeNB 
moreover again charged one other NCB expenses 
for banknote deliveries amounting to EUR 4.172 
million (2022: EUR 7.113 million). Adminis
trative expenses for auditing the OeNB’s finan
cial statements amounted to EUR 0.498 million 
(2022: EUR 0.110 million); those for other cer
tification services to EUR 0.036 million (2022: 
EUR 0.050 million). 

Pursuant to Article 238 paragraph 1 item 14 
Commercial Code, material obligations arising 
from the use of tangible fixed assets not disclosed 
in the balance sheet must be recorded sepa
rately. These obligations amount to EUR 14.434 
million in the subsequent financial year (2022: 
EUR 12.246 million). In the subsequent five 

Table 40

Reporting date December 311 Annual average1

2023 2022 Change 2023 2022 Change

FTEs2 1,132.2 1,129.3 +2.9 1,140.2 1,138.1 +2.1
Total 1,218.5 1,226.2 –7.7 1,237.5 1,237.7 –0.2

1 Figures include part-time employees on a pro rata basis.
2 Excluding interns and employees on secondment or leave (such as maternity and parental leave).
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 financial years, these obligations total 
EUR 71.895 million (2022: EUR 62.986 mil
lion). Based on incoming information, last year’s 
values were revised by a total of EUR 1.330 
million, of which EUR 0.236 million relate to 
obligations in the subsequent financial year and 
EUR 1.094 million to obligations in the subse
quent five financial years.

11 Banknote production services

Such 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 result of the financial 
statements drawn up pursuant to Article 67 
Nationalbank Act and in accordance with Arti
cle 69 paragraph 1 Nationalbank Act consti
tutes the OeNB’s taxable income within the 
meaning of Article 22 paragraph 1 of the Cor
porate Income Tax Act 1988. As the operating 
result was negative in 2023, the OeNB only had 
to pay the minimum amount of corporate income 
tax (EUR 0.005 million) for the financial year 
2023. In 2022, the OeNB’s corporate income 
tax likewise amounted to EUR 0.005 million 
as its operating result was zero.

14 Transfer from/to reserves

The profitsmoothing reserve was fully used 
(EUR 148.849 million; 2022: EUR 0.005 million) 
to reduce the loss for the year 2023. For details, 
see liability item 15 Capital and reserves.

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

The OeNB’s result for 2023 was negative fol
lowing the use of the profitsmoothing reserve 
(see profit and loss item 14 Transfer from/to 
 reserves), which is why the statutory rules on 
profit distribution laid down in Article 69 

 paragraphs 2 and 3 Nationalbank Act remain 
unapplicable.

17 Loss for the year

In 2023, the OeNB records a net loss for the 
year of EUR 2,062.418 million (2022: a balanced 
result of zero). For details, see also asset item 12 
Loss for the year.

Post-balance sheet events

Five-yearly adjustment of the ECB’s capital 
key

Pursuant to Article 29 paragraph 3 of the Stat
ute of the ESCB and of the ECB, the weightings 
assigned to the NCBs in the key for subscrip
tion to the ECB’s capital are adjusted every five 
years. The most recent fiveyearly adjustment 
was made on January 1, 2019. The most recent 
extraordinary adjustment was made on Janu
ary 1, 2023, because of Croatia’s adoption of 
the euro. 

On January 1, 2024, the OeNB’s share in 
the ECB’s capital fully paid up by the Eurosys
tem NCBs (relative capital key) increased from 
2.9033% to 2.9565% following the fiveyearly 
adjustment of the ECB’s capital key. The 
OeNB’s share in the ECB’s paidup capital 
therefore increased by EUR 4.016 million to 
EUR 261.695 million. The OeNB’s share in the 
ECB’s subscribed capital increased from 
2.3804% to 2.4175%. As a result, the OeNB’s 
claim equivalent to the foreign reserve assets 
transferred to the ECB rose by EUR 18.404 
million to EUR 1,199.227 million. 

In line with the Council Decision 
2003/517/EC of 15 July 2003 on the statistical 
data to be used for the adjustment of the key for 
subscription to the capital of the European 
Central Bank, the capital keys were adjusted 
with effect from January 1, 2024, as shown in 
table 41.

Table 41

Key for subscription of the ECB’s capital from January 1, 2024 Subscribed capital Paid-up capital
EUR % EUR %

Nationale Bank van België/ Banque Nationale de Belgique 324,804,337.12 3.0005 324,804,337.12 3.6695
Deutsche Bundesbank 2,357,134,464.40 21.7749 2,357,134,464.40 26.6301
Eesti Pank 26,380,542.23 0.2437 26,380,542.23 0.2980
Banc Ceannais na hÉireann/ Central Bank of Ireland 192,804,200.92 1.7811 192,804,200.92 2.1782
Bank of Greece 199,981,180.60 1.8474 199,981,180.60 2.2593
Banco de España 1,046,669,933.56 9.6690 1,046,669,933.56 11.8249
Banque de France 1,770,700,531.41 16.3575 1,770,700,531.41 20.0047
Hrvatska narodna banka 68,511,469.74 0.6329 68,511,469.74 0.7740
Banca d’Italia 1,418,000,151.07 13.0993 1,418,000,151.07 16.0201
Central Bank of Cyprus 19,506,662.74 0.1802 19,506,662.74 0.2204
Latvijas Banka 34,304,447.40 0.3169 34,304,447.40 0.3876
Lietuvos bankas 52,241,484.12 0.4826 52,241,484.12 0.5902
Banque centrale du Luxembourg 32,215,221.04 0.2976 32,215,221.04 0.3640
Bank Ċentrali ta' Malta/ Central Bank of Malta 11,398,732.44 0.1053 11,398,732.44 0.1288
De Nederlandsche Bank 522,912,791.50 4.8306 522,912,791.50 5.9077
Oesterreichische Nationalbank 261,694,545.91 2.4175 261,694,545.91 2.9565
Banco de Portugal 205,826,684.42 1.9014 205,826,684.42 2.3254
Banka Slovenije 43,743,853.57 0.4041 43,743,853.57 0.4942
Národná banka Slovenska 101,787,541.48 0.9403 101,787,541.48 1.1500
Suomen Pankki – Finlands Bank 160,783,830.00 1.4853 160,783,830.00 1.8165

Subtotal for euro area NCBs 8,851,402,605.67 81.7681 8,851,402,605.67 100.0000
Bulgarian National Bank 105,901,044.16 0.9783 3,971,289.161

Česká národní banka 212,419,113.73 1.9623 7,965,716.761

Danmarks Nationalbank 192,652,650.82 1.7797 7,224,474.411

Magyar Nemzeti Bank 171,240,786.83 1.5819 6,421,529.511

Narodowy Bank Polski 659,979,031.02 6.0968 24,749,213.661

Banca Naţionalā a României 312,712,804.23 2.8888 11,726,730.161

Sveriges Riksbank 318,699,033.14 2.9441 11,951,213.741

1,973,604,463.93 18.2319 74,010,167.40
 

Total2 10,825,007,069.60 100.0000 8,925,412,773.07 100.0000

1 Corresponds to 3.75% of the subscribed capital to the ECB as a contribution to the operational costs of the ECB (ECB/2023/36).
2 Totals and subtotals may not add up due to rounding.
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 paragraphs 2 and 3 Nationalbank Act remain 
unapplicable.

17 Loss for the year

In 2023, the OeNB records a net loss for the 
year of EUR 2,062.418 million (2022: a balanced 
result of zero). For details, see also asset item 12 
Loss for the year.

Post-balance sheet events

Five-yearly adjustment of the ECB’s capital 
key

Pursuant to Article 29 paragraph 3 of the Stat
ute of the ESCB and of the ECB, the weightings 
assigned to the NCBs in the key for subscrip
tion to the ECB’s capital are adjusted every five 
years. The most recent fiveyearly adjustment 
was made on January 1, 2019. The most recent 
extraordinary adjustment was made on Janu
ary 1, 2023, because of Croatia’s adoption of 
the euro. 

On January 1, 2024, the OeNB’s share in 
the ECB’s capital fully paid up by the Eurosys
tem NCBs (relative capital key) increased from 
2.9033% to 2.9565% following the fiveyearly 
adjustment of the ECB’s capital key. The 
OeNB’s share in the ECB’s paidup capital 
therefore increased by EUR 4.016 million to 
EUR 261.695 million. The OeNB’s share in the 
ECB’s subscribed capital increased from 
2.3804% to 2.4175%. As a result, the OeNB’s 
claim equivalent to the foreign reserve assets 
transferred to the ECB rose by EUR 18.404 
million to EUR 1,199.227 million. 

In line with the Council Decision 
2003/517/EC of 15 July 2003 on the statistical 
data to be used for the adjustment of the key for 
subscription to the capital of the European 
Central Bank, the capital keys were adjusted 
with effect from January 1, 2024, as shown in 
table 41.

Table 41

Key for subscription of the ECB’s capital from January 1, 2024 Subscribed capital Paid-up capital
EUR % EUR %

Nationale Bank van België/ Banque Nationale de Belgique 324,804,337.12 3.0005 324,804,337.12 3.6695
Deutsche Bundesbank 2,357,134,464.40 21.7749 2,357,134,464.40 26.6301
Eesti Pank 26,380,542.23 0.2437 26,380,542.23 0.2980
Banc Ceannais na hÉireann/ Central Bank of Ireland 192,804,200.92 1.7811 192,804,200.92 2.1782
Bank of Greece 199,981,180.60 1.8474 199,981,180.60 2.2593
Banco de España 1,046,669,933.56 9.6690 1,046,669,933.56 11.8249
Banque de France 1,770,700,531.41 16.3575 1,770,700,531.41 20.0047
Hrvatska narodna banka 68,511,469.74 0.6329 68,511,469.74 0.7740
Banca d’Italia 1,418,000,151.07 13.0993 1,418,000,151.07 16.0201
Central Bank of Cyprus 19,506,662.74 0.1802 19,506,662.74 0.2204
Latvijas Banka 34,304,447.40 0.3169 34,304,447.40 0.3876
Lietuvos bankas 52,241,484.12 0.4826 52,241,484.12 0.5902
Banque centrale du Luxembourg 32,215,221.04 0.2976 32,215,221.04 0.3640
Bank Ċentrali ta' Malta/ Central Bank of Malta 11,398,732.44 0.1053 11,398,732.44 0.1288
De Nederlandsche Bank 522,912,791.50 4.8306 522,912,791.50 5.9077
Oesterreichische Nationalbank 261,694,545.91 2.4175 261,694,545.91 2.9565
Banco de Portugal 205,826,684.42 1.9014 205,826,684.42 2.3254
Banka Slovenije 43,743,853.57 0.4041 43,743,853.57 0.4942
Národná banka Slovenska 101,787,541.48 0.9403 101,787,541.48 1.1500
Suomen Pankki – Finlands Bank 160,783,830.00 1.4853 160,783,830.00 1.8165

Subtotal for euro area NCBs 8,851,402,605.67 81.7681 8,851,402,605.67 100.0000
Bulgarian National Bank 105,901,044.16 0.9783 3,971,289.161

Česká národní banka 212,419,113.73 1.9623 7,965,716.761

Danmarks Nationalbank 192,652,650.82 1.7797 7,224,474.411

Magyar Nemzeti Bank 171,240,786.83 1.5819 6,421,529.511

Narodowy Bank Polski 659,979,031.02 6.0968 24,749,213.661

Banca Naţionalā a României 312,712,804.23 2.8888 11,726,730.161

Sveriges Riksbank 318,699,033.14 2.9441 11,951,213.741

1,973,604,463.93 18.2319 74,010,167.40
 

Total2 10,825,007,069.60 100.0000 8,925,412,773.07 100.0000

1 Corresponds to 3.75% of the subscribed capital to the ECB as a contribution to the operational costs of the ECB (ECB/2023/36).
2 Totals and subtotals may not add up due to rounding.
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GOVERNING BOARD (DIREKTORIUM)
Governor Robert Holzmann
Vice Governor Gottfried Haber
Executive Director Eduard Schock
Executive Director Thomas Steiner

GENERAL COUNCIL (GENERALRAT)
President Harald Mahrer (until August 31, 2023; from October 11, 2023)
Vice President Barbara Kolm (until August 31, 2023)
Vice President Ingrid Reischl (from October 11, 2023)

Silvia Angelo (from October 11, 2023)
Leonhard Dobusch (from October 11, 2023)
Bettina GlatzKremsner (until February 28, 2023)
Erwin Hameseder 
Christian Helmenstein (from March 1, 2023)
Stephan Koren (until September 7, 2023; from October 11, 2023)
Franz Maurer (until May 22, 2023)
Stefan Pichler (from October 11, 2023)
Susanne RiessHahn 
Peter Sidlo (until February 28, 2023)
Sigrid Stagl (from March 1, 2023)
Christoph Traunig (until August 31, 2023)
Brigitte Unger (until October 11, 2023)

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:

Birgit Sauerzopf
Christian Schrödinger

Vienna, March 5, 2024

Robert Holzmann     Gottfried Haber

Eduard Schock      Thomas Steiner
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Facsimile

External auditor’s opinion
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Activities report of the General Council for 2023

The General Council (Generalrat) fulfilled the 
duties incumbent on it under the 1984 Nation
albank Act by holding its regular meetings, by 
convening subcommittees to examine specific 
issues and by making informed decisions. The 
Governing Board (Direktorium) periodically 
reported to the General Council on the OeNB’s 
operations and results, on the conditions in the 
money, capital and foreign exchange markets, 
on important daytoday management issues, 
on all developments of significance for an 
 appraisal of monetary and economic develop
ments, on the arrangements made for auditing 
the OeNB’s finances, and on any other signifi
cant dispositions and events affecting the 

OeNB’s operations. The financial statements for 
the year 2023 were given an unqualified  auditor’s 
opinion after examination by the auditors 
elected at the General Meeting of March 23, 
2023, BDO Austria Holding Wirtschaftsprü
fung GmbH, on the basis of the OeNB’s books 
and records as well as the information and evi
dence provided by the Governing Board. In its 
meeting of March 18, 2024, the General Council 
approved the Governing Board’s Annual Report 
including the financial statements for 2023. 
The General Council submits the Annual Report 
including the financial statements to the Gen
eral Meeting for adoption.
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