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Certain statements contained herein may be statements of future 

expectations and other forward -looking statements about Raiffeisen 

.ÅĊĀ MĊīÝĠĊÅīòđĊÅă !D ʇʕx.Mʖʈ ÅĊÙ òīĤ ÅèèòăòÅīÝĤɸ ļïòÓï ÅĠÝ ÒÅĤÝÙ đĊ 

management's current views and assumptions and involve known 

and unknown risks and uncertainties that could cause actual results, 

performance or events to differ materially from those expressed or 

implied in such statements. In addition to statements which are 

forward -looking by reason of context, words such as "may", "will", 

"should", "expects", "plans", "contemplates", "intends", "anticipates", 

"believes", "estimates", "predicts", "potential", or "continue" and similar 

expressions typically identify forward -looking statements.

By their nature, forward -looking statements involve known and 

unknown risks and uncertainties because they relate to events and 

depend on circumstances that may or may not occur in the future. As 

such, no forward-looking statement can be guaranteed. Undue 

reliance should not be placed on these forward -looking statements. 

Many factors could cause our results of operations, financial 

condition, liquidity, and the development of the industries in which we 

compete, to differ materially from those expressed or implied by the 

forward -looking statements contained herein.

These factors include, without limitation, the following: ( i) our ability 

to compete in the regions in which we operate; (ii) our ability to meet 

the needs of our customers; (iii) our ability to leverage synergies from 

acquisitions, cost reduction programs or other projects; (iv) 

uncertainties associated with general economic conditions 

particularly in CEE; (v) governmental factors, including the costs of 

compliance with regulations and the impact of regulatory changes; 

(vi) the impact of currency exchange rate and interest rate 

fluctuations; and (vii) other risks, uncertainties and factors inherent in 

our business.

This presentation contains financial and non -financial information 

and statistical data relating to RBI. Such information and data are 

presented for illustrative purposes only.

Subject to applicable securities law requirements, we disclaim any 

intention or obligation to update or revise any forward -looking 

statements set forth herein, whether as a result of new information, 

future events or otherwise.

This document is for information purposes only and shall not be 

treated as giving any investment advice and/or recommendation 

whatsoever. This presentation and any information (written or oral) 

provided to you does not constitute an offer of securities, nor a 

solicitation for an offer of securities, nor a prospectus or 

advertisement or a marketing or sales activity for such securities. 

Neither the shares of RBI nor securities issued by any subsidiary of RBI 

have been registered under the U.S. Securities Act of 1933 (the 

ʕ|ÝÓİĠòīòÝĤ !Óīʖʈ ĊđĠ òĊ /ÅĊÅÙÅɸ ªɷZɷ đĠ XÅĝÅĊɷ cđ ĤÝÓİĠòīòÝĤ ĉÅł ÒÝ 

offered or sold in the United States or in any other jurisdiction, which 

requires registration or qualification, absent any such registration or 

qualification or an exemption therefrom. These materials must not be 

ÓđĝòÝÙ đĠ đīïÝĠļòĤÝ ÙòĤīĠòÒİīÝÙ īđ ʕªɷ|ɷ ĝÝĠĤđĊĤʖ ʇÅÓÓđĠÙòĊé īđ īïÝ 

definition under Regulation S of the Securities Act as amended from 

time to time) or publications with general circulation in the United 

States. The circulation of this document may be restricted or 

prohibited in certain jurisdictions.

For the United Kingdom: This presentation and related material (these 

"Materials") are for distribution only to persons who are members of 

RBI falling within Article 43(2) of the Financial Services and Markets 

Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial 

Promotion Order") or who (i) have professional experience in matters 

relating to investments falling within Article 19(5) of the Financial 

Promotion Order, (ii) are persons falling within Article 49(2)(a) to (d) 

("high net worth companies, unincorporated associations etc") of the 

Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) 

are persons to whom an invitation or inducement to engage in 

investment activity (within the meaning of section 21 of the Financial 

Services and Markets Act 2000) in connection with the issue or sale of 

any securities may otherwise lawfully be communicated or caused to 

be communicated (all such persons together being referred to as 

"relevant persons"). These Materials are directed only at relevant 

persons and must not be acted on or relied on by persons who are not 

relevant persons. Any investment or investment activity to which 

these Materials relate is available only to relevant persons and will be 

engaged in only with relevant persons. 

The data contained in this presentation is based on unaudited

figures.

We have diligently prepared this presentation. However, rounding, 

transmission, printing, and typographical errors cannot be ruled out. 

None of RBI, any of its affiliates, advisors or representatives shall be 

responsible or liable for any omissions, errors or subsequent changes 

which have not been reflected herein and accept no liability 

whatsoever for any loss or damage howsoever arising from any use 

of this document or its content or third -party data or otherwise 

arising in connection therewith.
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1-9/2025 Executive Summary

RBI 
Group

Consolidated profit

1-9/2025

Consolidated RoE

1-9/2025

CET1 ratio

30/09/2025, transitional, incl. results

EUR 926 mn

y-o-y-56%

8.5%

y-o-y-7 pp

18.2%

EUR 1,027 mn 10.0% 15.7%

Consolidated profit Consolidated RoE CET1 ratio

ytd

Assuming P/B Zero deconsolidation 
(see p. 11)

excluding  Russia

30 October 2025

+1 pp

+21% y-o-y

Adjusted

annualized (EUR 1.2 bn claim 
derecognition in H1/25 only)

excl. Russia and Poland 
(see p.36)
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13.5%

excl. Russia



Adjusted

1-9/2025 Executive Summary

RBI 
Group

excluding  Russia

Loans to customers Main revenues Opex CIR

+3% ytd

Net interest 
income

Net fee & 
commission income

4,431

+4% +3%

43.8% 
+1 pp

EUR 103,027 mn EUR 3,038 mn

+7% y-o-y

EUR 98,481 mn

+3% ytd

NII NFCI

+9%+1%

52.8%

+2 pp

EUR 2,562 mn

+7% y-o-y

30 October 2025

2,032

3,129
1,473

Loans to customers

30/09/2025

Main revenues

1-9/2025, in EUR mn

Opex  and Cost/Income Ratio

1-9/2025

y-o-y

y-o-y
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De-risking in Russia 

30 October 2025

LCR

24/10/2025
556%

Loan/deposit 

ratio

30/09/2025

29%

Net -cross border exposure of EUR 15 mn as of October 2025

Significant business reduction since 2022

Loans to customers
Contractual amortization with very few 
exceptions to a pre -approved list of large 
and internationally active companies

Deposits from customers
Strict restrictions on deposit taking. No 
term deposits, current accounts priced at 
zero with high maintenance fees 

Cash / liquidity placement
RUB at Central Bank of Russia
Strict limits on FX liquidity placements

6

Assets Liabilities

27.1

16.3 
14.3 

14.0 
17.0 17.0 18.6 18.0 

13.7

9.0 
7.1 

6.0 5.8 4.2 4.7 4.5 

Loans to 

customers 

in Russia

RWA 

in Russia

under IFRS

in EUR bn

Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q3/25Q2/25

Reduction of business continues further into 2025

1 Loan book reduction ahead of 
schedule:

3 FX payments out of Russia: 

2 Deposits from customers 
reduction continues: 

-57%
Loans  to customers in RUB 
terms since February 2022

-38%
Deposits from customers in 
RUB terms since February 2022

Restrictions on outgoing FX payments 
fully implemented

RUBEUR 
+23% in 
Q1/25

Equity
Driven by retained earnings and restriction 
on dividends



639 680 650 668 668 685 679

Q3/2025 Main Revenue Trends

30 October 2025

Core
Excluding 
Russia / Belarus

Group 

1,428 1,410 1,430 1,511 1,504 1,468 1,459

Core
Excluding 
Russia / Belarus

NFCI in Q3 driven by FX business and asset 
management inflows

Top 3 ʏ in EUR mn Q1/25 Q2/25 Q3/25 Q1/25 Q2/25 Q3/25

Clearing, settlement 
and payment services

219 256 235 201 233 216

FX business 236 222 225 100 104 113

Asset management 79 77 81 71 70 74

excl. Russia 

Core Group NII driven by loan growth in CE/SEE 
and deposit inflows, while rate cuts have slowed 
in most countries

Net interest margin in Q3 excluding Russia at 
2.30%

Net interest income
in EUR mn

Net fee and commission income
in EUR mn

2024

Q2 Q4Q3Q1

2025

Q2Q1 Q3

Group 

q-o-q

+1%

1,060 1,033 1,019 1,042 1,046 1,027 1,056

q-o-q

+3%

431 461 456 497 466 502 505

2024

Q2 Q4Q3Q1

2025

Q2Q1 Q3
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100.1 99.6
101.0 102.2 103.0

94.9 95.4 96.1 97.5 98.5

120.3 
117.7 120.0 121.4 125.3 

107.4 108.2 109.3 110.8 
115.1 

Loans and Deposits to/from Customers in Q3/2025

Deposits from customers

q-o-q

1%+

q-o-q

1%+

Assets (EUR 209.1 bn +3% q-o-q) (30/09/2025, in EUR bn, % q-o-q)

Loans to customers 103.0 +1% Securities 45.7 +6%

Loans to banks 15.8 +17% Cash and other assets 44.5 +0%

Liabilities (EUR 209.1 bn +3% q-o-q) (30/09/2025, in EUR bn, % q-o-q)

Deposits from customers 125.3 +3% Debt issued and other liab. 38.2 +1%

Deposits from banks 23.6 +2% Equity 22.1 +4%

in EUR bn

Group 

q-o-q

3%+

Core
Excluding 
Russia/ Belarus

Group 

Core
Excluding 
Russia/ Belarus

30 October 2025

4%+
q-o-q

30/09/ 24 31/12/24 30/06/ 2531/03/25 30/09/ 25

Loans to customers
in EUR bn

3% loan growth in both in CE and in SEE, driven by Hungary and Romania

Strong growth in Retail (mortgages) in Czechia and Slovakia and 
acceleration in Corporate activity in CE and SEE

Deposits from customers growth at 4% in the Core Group in Q3, most 
notably from retail deposits 

30/09/ 24 31/12/24 30/06/ 2531/03/25 30/09/ 25
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High Liquidity Across the Group

30 October 2025

24/10/2025 Q3/2025

Czech Republic 242% 68% 79%

Slovakia 168% 66% 73%

Hungary 158% 52% 73%

Romania 228% 76% 82%

Serbia 247% 70% 66%

87% 88% 88% 88%

162% 159% 148% 146% 152%

140% 139% 138% 139% 139%

Q3ʅʘǯǲwǱʅʘǯǱ wǯʅʘǯǲ 24/10/2025

LCR

NSFR

Loan/deposit 
ratio

179% 179% 173%
167%

183%

118% 117% 118% 120% 120%

Q3/2025Q4/2024 Q2/2025 24/10/2025

Head office ʏ Liquidity ratios

RBI head office : conservative liquidity profile 

LCR

NSFR

ɻ đè ļïòÓï insuredLCR Share of retail deposits

wǮʅʘǯǲ

Q1/2025

LCR at 183% (as of 24 October 2025)

Head office with sufficient liquidity to cover all 
deposits and maturing funding for over one 
year (see slide 40)

In head office, around 22% of HQLA portfolio is 
cash and central bank deposits (down from 
32% in Q1 due to increased bond investments)

RBI Core Group excl. Russia - Liquidity ratios

Key network units - Liquidity ratios
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CET1 Ratio Development ʏ Core Group

30 October 2025

15.7% 15.7%
+

Assuming P/B zero deconsolidation scenario in Russia

-27 bps

Credit risk 
Core Group
(of which -20 bps 
exposure increase)

Retained 
earnings 

+36 bps

Operational & 
Market risk
 

-10 bps

OCI, 
valuation & other 
effects

+2 bps

FX

+3 bps

--
+

+

30/06 /2025
P/B Zero Russia 
deconsolidation

30/09 /2025
P/B Zero Russia 
deconsolidation

10

q-o-q

+4 bps+



P/B Zero Deconsolidation Scenario in Russia

CET 1

Expected around 15.2% at year-end 2025

30/09 /2025
P/B Zero Russia deconsolidation

30 October 2025

15.7%

With Russia deconsolidated 
at P/B Zero, AT1 and T2 
buckets are adequately 
supplied 

Capital stack under P/B Zero deconsolidation scenario

Assumptions:

Deconsolidated 

CET1 EUR 5.4 bn

Deconsolidated 

RWA EUR 18.9 bn

IFRS equity partially 
offset by deduction 
items

Net consolidated 
Russia RWAs and other 
effects

Capital stack

CET 1

AT 1

T2

15.7%

2.12%

2.78%

2.02%

2.70%

12.09%

RBI excl. 
Russia 

Current MDA 
threshold

30/09 /2025
P/B Zero Russia deconsolidation

MDA buffer at 363 bps 

1 Capped at EUR 2.8 bn RWA until 31.12.2025

Including Russian Operational Risk EUR 2.8 bn 
RWA, equal to +57 bps1

11



Core Group CET1 Outlook  2025 

CET1 generated in Russia is 
not invested in RWAs 
elsewhere in the Group

Any decision on dividends 
will be based on the capital 
position of the Group 
excluding Russia

~15.2%

CET 1

31/12/2025e
P/B Zero Russia 
deconsolidation

30 October 2025

Net of expected 2025 
dividend accrual

Inorganic effects and other 
capital items

Organic growth, market 
and operational RWAs

Expected CET1 drivers until year -end 2025:

Retained 
earnings

RWA increase

FX

Other

~18 bps+

~54 bps-

~6 bps-

~10 bps-CET 1

30/09 /2025
P/B Zero Russia 
deconsolidation

15.7% Core Group CET1 ratio expected around 15.2 per cent at 
year -end 2025
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Capital Ratios and SREP 

18.2%
19.9%

22.2%

4.50%

1.57%

5.98%

12.05%

2.02%

14.07%

2.70%

CBR

P2R

Pillar 1

AT 1
(incl. P2R)

Tier 2
(incl. P2R)

12.05%

16.77%

14.07%

CET 1 Tier 1 Total capital

RBI Group, transitional, 
pro-forma, as of 30/09/2025

Current regulatory 
requirements

30 October 2025

12.73%
MDA trigger

545 bps

MDA buffer

EUR 6,731 mn

Available distributable items

q-o-q-12 bps

P2R

P2G

CBR 

Combined 

buffer 

requirement

composition

2.79%

1.25%

1.57% to be met with CET1 

52 bps eligible for AT1 

70 bps eligible for T2 

To be solely covered by CET1 but 
applicable to all capital layers

Sep. 2025

OSII buffer 1.75%

Countercyclical capital buffer 0.72%

Capital conservation buffer 2.50%

Systemic risk buffer 1.01%

CBR at 598 bps since September 2025
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MREL and Funding Plan 

37.59%
Total MREL requirement
(30/09/2025)

11.75%
Senior 
preferred

34.95%

T2
AT1
CET1 & 
other 
subordinated

Actual

Requirement

30/09/2025

TREA in AT at  EUR 35,045 mn

MREL requirements for resolution group AT incl. CBR of 5.10% as of 
30/09/2025

Total MREL

Funding plan for 2025 complete 

Pre-funding for 2026 has started and possible senior preferred still in Q4/2025

Funding plan
Austria resolution group MREL

Including profit

Other resolution groups

26.70% subordinated MREL 
requirement expected from 
January 20261

30 October 2025

30/09/2025 30/09/2025 2026

Czech 
Republic

32.74% 27.55% ~100 - 200
Senior non-
preferred

Slovakia 32.13% 27.73% ~100 - 300 Senior preferred

Hungary 38.90% 30.62% ~0 - 100
Senior preferred
& non-preferred

Croatia 35.39% 31.39% ~100 - 300 Senior preferred

Romania 36.60% 32.79%
~700 ʏ 900

(intl. benchmark 
planned)

Senior preferred 
& non-preferred

Requirements  Actual RankingMREL needs

46.70%

1 Based on SRB MREL decision
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Macro Outlook 

GDP (real, % yoy) 2024 2025e 2026f 2027f

Czech Republic 1.1 2.2 2.0 2.5

Hungary 0.6 0.7 2.0 2.4

Poland 2.9 3.3 3.3 3.0

Slovakia 2.1 0.8 1.5 1.7

Central Europe (CE) 2.1 2.5 2.7 2.7

Albania 4.1 3.6 3.7 3.9

Bosnia a. H. 3.0 2.0 2.8 3.0

Croatia 3.9 3.2 2.6 2.5

Kosovo 4.4 3.7 3.9 4.0

Romania 0.9 0.7 1.3 2.5

Serbia 3.9 2.5 2.8 3.5

Southeastern Europe (SEE) 2.2 1.8 2.1 2.8

Ukraine 2.9 2.7 3.0 4.5

Russia 4.3 0.9 0.9 0.9

Austria -0.7 0.4 0.8 1.0

Euro area 0.9 1.2 1.4 1.9

30 October 2025

Consumption and investment driven growth in 2026 across 

CE/SEE. Despite trade agreement between the EU and US, a 

15% tariff and the pledged investments remain a downside 

risk for the EU. 

Consumer demand driven by robust labor markets, although 

headwinds from uncertain environment remain

Investments are expected to provide increased support to 

growth in 2026 (EU funds, defense spending, German 

infrastructure spending).

Fiscal consolidation may dampen growth in Slovakia and 

Romania

Weakness in manufacturing and increased trade 

restrictions remains a near -term downside risk. Rise in 

defense spending positive for the mid/long term outlook.

Source: RBI/Raiffeisen Research, October 2025
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Inflation and Key Rates Forecast

AT

Inflation rate (CPI)
(average, % y-o-y)

2025f

Source: RBI/Raiffeisen Research, October 2025

2026f
CZ

SK

HU

RS

Key rates forecast
Current December 2025 December 2026 December 2027

(%) 21/ 10/2025 Forecast Forecast Forecast

Czech Republic 3.50 3.50 3.25 3.75

Hungary 6.50 6.50 6.00 5.00

Romania 6.50 6.50 5.25 3.50

Serbia 5.75 5.50 5.00 4.25

Euro (deposit facility) 2.00 2.00 2.00 2.00

2.3%

Euro area

30 October 2025

1.7%

2.3%
2.6% 4.1% 3.2%

3.5% 2.5%
4.6% 4.4%

3.9% 3.8%

RO

7.4% 7.1%

Inflation & rates 

In most CE/SEE countries, inflation remains elevated due to 
services and food. Inflation is expected to gradually decrease 
in CEE and to stabilize close to ECB target in the Euro area in 
2026 and 2027 

Recovery in investments and improving affordability 
of loans suggest some upside to the corporate credit 
cycle in 2026, though this may remain uneven across 
the region

Banking sector view

Loan demand in retail sector expected to remain 
robust, underpinned by solid consumption and labor 
markets and partially policy supported
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2025 Core Group Guidance (excl. Russia)

30 October 2025

Net interest 
income

Net fee and 
commission income

Loans to 
customers

around EUR 4.15 bn

6% to 7%

OPEX

around  EUR 3.45 bn

CIR

around 53% around 30 bps

ʗuʅ. ÁÝĠđʘ xİĤĤòÅ 
deconsolidation scenario

around 15.2% 

Risk cost excluding 

potential use of overlays  

CET1 ratio

around 10%

Consolidated return 
on equity

11.0%

6.4%

10.9% 12.9%

7.5% 7.3%

13.9%
15.4%

13.3% ~13%

Core adjusted (look-through)

Excl. Russia and Belarus and excl. provisions 
and legal cost for FX loans in Poland

13% and above

FY/2021FY/2020FY/2019 FY/2022 FY/2023 FY/2024 FY/2025 FY/2026 FY/2027

RBI Group

excluding Russia / Belarus

including Russia / Belarus

Core reported

Excl. Russia / Belarus

Medium term consolidated RoE

Income Statement

Profitability & Balance 

Sheet 

Core Group

around EUR 1.95 bn

~10%

17
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1 bps

-22 bps

1.7%

-6 bps

47.7%

-0.7 ppq-o-q

EUR 12 mn

q-o-q

RBI Group
Q3/202513 bps

Provisioning ratio Risk cost1

48 77 100 109

317
346 270

348

364
342

97

108

729 765

467

565

FY/2022 FY/2023 FY/2024 Q3/2025

Russia

GC&M, CE, 
SEE 

UkraineEUR 44 mn 1.7% 49.8%

Risk cost

excluding Russia, Q3/2025

NPE ratio/ coverage ratio

excluding Russia, 30/09/2025

Stock of risk overlays

30/09/2025

Risk Overview

30 October 2025

2025 GuidanceQ3/2025

Around 30 bps risk cost guidance for RBI Group excluding 
Russia

Consumption and investment driven growth expected to 
continue. Trade restrictions & geopolitical risks remain a 
downside.

Tariff sensitivity: only minor impacts and rating migrations due to 
US tariffs, overlays confirmed, and monitoring maintained 

Risk cost remain low, with moderate stage 3 inflow across 
markets and model -based Stage 1 relief (mainly Ukraine)

1 Including impairments on debt securities
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IFRS 9 Provisioning

30 October 2025

EUR 44 mnEUR -51 mn EUR 27 mn EUR 12 mn EUR 56 mn

Stage 1 & 2 Macro Overlays Stage 3

RBI Group ʏ Q3/2025 

Total 13 bps

Overall EUR 12 mn  of IFRS 9 provisions in Q3

Stage 1 & 2: driven by model parameter 
updates and relief from securitizations

Macro: slight increase due to updated 
outlook

Overlays: mainly due to increase in risk 
zone Ukraine

Stage 3:  driven by defaults across the 
region1 2

Stage 1 & 2

1 2

Macro

3

Stage 3 1bps

1 2

Overlays

+

EUR
-51 mn

EUR 
11 mn

Core Group ʏ Q3/2025

excluding Russia

+

EUR 
34 mn

EUR 
19 mn

EUR 
12 mn

-

(+) additional IFRS 9 provisions
(-) release of IFRS 9 provisions

YTD EUR mn Stage 1 & 2 Macro Overlays Stage 3 Total

RBI Group -61 7 88 119 153

Excl. Russia -35 -0.4 77 79 120
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