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St. Nicholas was one of the few who in 
early December were officially allowed 
to roam the cities and villages of Austria, 
albeit vaccinated and with an FFP2 mask 
on top of his beard. While he may have 
faced some problems filling his heav-
enly pouch during the sharp lockdown, 
private consumption levels soared once 
the shops reopened before Christmas. 
Following the slump in Austria’s GDP last 
year, the forecast for 2021 is bright thanks 
to a boom in industrial production and 
summer tourism. While the upwards trend 
is set to continue, alarm bells regarding 
infl ation are ringing.
The Vienna Stock Exchange has been cel-
ebrating its 250th anniversary with a lot 
of new initiatives. On this occasion we 
asked CEO Christoph Boschan to share 
his view on the future of the bourse in 
the age of digitization.

We at GIS also have exciting news to re-
port. Hari Kreuzmair will hand over his 
management role to Christian Geberth 
as of January. Please read more about 
the changes and their implications in 
my joint interview with Board member 
Łukasz Januszewski and the incoming 
and outgoing Heads of GIS, Christian and 
Hari, on the following pages.

In the name of the entire GIS Team, I 
would like to express my gratitude for 
your continued trust in our services. We 
look forward to delivering you even more 
convenient solutions next year. 

Enjoy the Holidays and stay healthy!

Bettina Janoschek
Head of Global Investor Services Sales, 
RM & Market Intelligence

New Year, new growth

Austria
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AT A GLANCE

With its resilient economy, supported  
by generously distributed state aid 
programs of all sorts, Austria has 
emerged from the first pandemic 
shock with minor losses only. But the 
absence of tourists and business trav-
ellers does hurt.

“Austria is probably the most bourgeois 
country in Europe: rich, cosy and more 
than a little smug about it”, the Economist 
noted in a comment last November. The 
recent turbulences in government thus 
were quite remarkable. As a result of for-
mer Chancellor Sebastian Kurz’ demission  

of office, two successors were sworn in 
consecutively within only a few weeks’ 
time, followed by a major cabinet reshuf-
fle on the side of the conservative ÖVP in 
early December. For once, Covid-19 was 
not to be blamed.

While the rapid government changes left 
many observers speechless and fired polit-
ical satire, the Austrian economy became a 
talking point for its remarkable resilience. 
The fast recovery from the pandemic-in-
duced contraction that even provoked 
labor shortages, surprised its own pro-
tagonists alike. Even the latest Advent 

lockdown did not bring about any severe 
damages for the economy as a whole. 
Truth be told, as a compensation right 
before Christmas we enjoyed the first Sun-
day with open shops within living memory.

Fast rebound
Over the course of the year, international 
trade could catch up pretty quickly and in 
summer even exceeded pre-crisis levels. 
Given every second workplace in Austria 
depends on export, directly or indirectly, 
these statistics matter. Machinery, with a 
share of 26%, traditionally makes the larg-
est contribution. But private consumption  
and demand for services surged as well 
during the third quarter.

In its recent financial stability report the 
Austrian National Bank remarked that the 
current slowdown in corporate loans can 
be attributed to improved liquidity in the 
companies. The banking sector shows a 
sound growth in profitability, accompa-
nied by a decline in risks. But the central 
bank also reminded the sector to be vig-
ilant about price and loan growth in the 
residential property market.

Although heavy state subsidies and debt 
prolongations have been supporting the 
Austrian economy since the beginnings 
of the pandemic, some industries includ-
ing tourism and gastronomy will not be 
able to make up leeway for the losses 

AUSTRIA
Out of  
Mozartkugeln?
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AT A GLANCE

from travel limitations. With visitors from 
abroad missing, the producer of the fa-
mous Mozartkugel (Mozart ball) in Salz-
burg had to file for insolvency.

Production moves to Europe
In the wake of the pandemic, Austrian com-
panies cut their direct investments abroad 
quite significantly, which, according to a 
study conducted by the Austrian Insti-
tute of Technology, hints at a nearshor-
ing trend. Since companies tend to keep  
silent about such decisions which they fear 
might be interpreted as a failure, it is not 
evident where the production facilities will 
be established instead. It appears that a 
lot of them won’t come back to Austria 
but will move straight to other European 
countries with lower cost structures. 

One may wonder why a highly industrial-
ized country with top living standards has 
not made more progress in vaccination 
so that it had to shut down again, sac-
rificing the strong-selling pre-Christmas 
tourism and the ski-openings that usually 
herald the important winter season. One 
reason may be the high politization of the 
fight against Covid-19 and the capturing 
of skeptics by the political right, which  

resorts to anything from wormers for an-
imals to sheer aggression. So far, Austria 
is the only European country to introduce 
compulsory vaccination. Those who will 
not be immunized as per February, have 
to expect heavy fines.

We hope that all the measures to con-
tain the coronavirus will eventually be  
 

successful and allow us to catch up with 
our esteemed clients and business part-
ners in person in 2022. 

And by the way, the Mozartkugel manufac-
ture was saved by an investor as GIS Press 
went to press.

Bettina Janoschek
Head of Global Investor Services Sales,

RM & Market Intelligence
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Hand in hand with our clients
Raiffeisen Bank International intends to further develop and grow GIS. GIS Press investigated the strategic direction in 
a roundtable with Board member Łukasz Januszewski, the newly appointed Head of GIS, Christian Geberth, his prede-
cessor Hari Kreuzmair and Bettina Janoschek, Head of GIS Sales, Relationship Management and Market Intelligence.     

Łukasz, following the announcement 
about the changes at the helm of GIS, 
we are curious to know if you envisage 
any strategic reorientation. 
GIS will report a record in revenues this 
year, which is a great success for Hari 
Kreuzmair and the entire GIS team. Hari 
will hand over the role of Head of GIS to 
Christian Geberth, which will ensure con-
tinuity in the business.

The Management Board of RBI has no 
intentions whatsoever to alter the GIS 
strategy. The business line enjoys an ex-
cellent reputation in the market, so let 
us endorse the best of what has been 
achieved and take it to the next level.  

Christian, with his strong background in 
transformation, digitization and strategy 
development, will add the know-how and 
experience required to make this ambi-
tious growth plan work out.  

How would you describe the role of GIS 
within the RBI network?
GIS covers some crucial aspects in RBI’s 
overarching goal to have a holistic value 
proposition for clients across our region. 
When it comes to servicing institutional 
clients, custody, securities brokerage and 
fund administration are instrumental. 

RBI’s vision to become to most recom-
mended financial services group in Cen-
tral and Eastern Europe has prompted 
landmark initiatives such as the Fund Hub, 
which serves asset managers and invest-
ment funds both domiciled in Central and 
Eastern Europe or investing in the region. 
Ever since the start of this project, it has 

shown remarkable dynamics with new 
features being constantly added. I believe 
this evolving process perfectly mirrors our 
focus on identifying the best solutions for 
our clients. 

In addition to that, I would like to highlight 
the strong foothold of GIS across our net-
work. Readers of this publication enjoy the 
expertise from both, the local offices and 
RBI Head Office each month. With their 
two-way function, the GIS departments 
in the network banks not only serve inves-
tors from abroad but also support domes-
tic corporates and all kinds of asset man-
agers investing in other parts of the world. 
Thus, GIS covers multiple client segments 
and adds to RBI’s holistic approach.  

For which aspects do you expect GIS to 
stand out?
It is no secret that the securities servic-
es industry is highly competitive. In such 
an environment we want to differentiate 
ourselves through an extraordinary client 
experience, which is why we aim at trans-
formation, digitization and ultimately 
simplification.

We have accomplished an important first 
step in this direction by setting up direct 
connectivity to local CSDs in our region. It 
makes us almost a one-stop-shop. More-
over, we are engaged in enhancing the 
way we exchange messages with our cli-
ents by employing novel technologies. 

To revolutionize the business as RBI is cur-
rently doing, means working hand in hand 
with our clients to best understand how 
to spare their resources. 

Such major leaps forward imply signif-
icant investments.
I would like to underline that the Manage-
ment Board allocates a meaningful por-
tion of the budget to GIS every year and 
has done so for 2022 again. Our clients 
may convince themselves of this commit-
ment, for instance, by checking out our 
GIG platform, an excellent product that is 
widely used and acknowledged. 

Investing in GIS makes perfect sense from 
the Bank’s perspective, since its long-last-
ing client relationships are regarded as a 
stable source of income that eventually 
improve our returns ratios. 
 
Christian, welcome to GIS! Our readers 
are keen to learn more about you.
I am delighted to take over management 
responsibility for GIS as of January. Hav-
ing been with RBI for 15 years, current-
ly overseeing Markets & IB Strategy & 
Steering as well as our Institutional Client  

TALKING POINT
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services, I have dealt with this fascinating 
business from various angles.

I started my career in the consulting in-
dustry, predominantly covering the inter-
national financial service industry. Thus, I 
have been building bridges between busi-
ness and technology to drive change and 
transformation ever since. 

A few years ago, I took the opportunity to 
help found a start-up business in the area 
of innovation management and e-com-
merce, which was a spin-off from Vienna 
University of Economics. After this great 
experience I moved on to RBI, where I man-
aged various innovation projects and later 
took over responsibility for strategy and 
transformation in the Corporate business. 

Among other, you have been driving 
the innovative Design & Development 
center in Warsaw. How will GIS benefit 
from this connection?
Indeed, I oversee RBI’s Design & Develop-
ment center in Warsaw, which designs digi-
tal features for our various client segments 
as well as internal tools such as CRM. 

Also, in my new role with Global Investor 
Services, I will continue to be in charge 
of this valuable resource in Warsaw. I 
am convinced that this combination  
will further boost our capability to  
improve our service offering across all 
GIS products.

Will you reveal your strategic priorities 
for our readers?
Already 20 years ago Steve Jobs said that 
it all starts with client experience, and 
this is still true. In the core of my thinking 
is a Global Investor Services ecosystem 
that combines deep product know-how 
and operations expertise with new tech-
nology, automation, and digitization with 
the ultimate goal to deliver a superior cli-
ent experience. 

To that end, it is crucial for me to recon-
cile technology with a human touch. This 
means that we continuously interact with 
our clients to identify potential areas for 
enhancement and thereby start an on-
going client centric improvement cycle 
which will help us to stay ahead of the 
curve, to improve and innovate. 

Moreover, we will continuously develop 
our internal capabilities and processes, 
considering it takes front-to-back – and 
vice versa – thinking to make a serious 
difference for our clients. Key features will 
include lean processing, machine-to-ma-
chine interaction but also adaptive organi-
zational structures that combine business, 
technology and operations excellence. 

RBI is known for developing most of 
the applications in-house. What is be-
hind this rationale?
Understanding that outsourcing and us-
ing standard solutions do not meet our 
demands in most cases, Markets & Invest-
ment banking consciously decided to re-
sort to our own tailor-made applications 
for critical use cases. And I can confirm 
that this approach has paid off already.        
 
Bettina, in your role as GIS Sales, Head 
of Relationship Management and Mar-
ket Intelligence, you know what makes 
the markets move. What is most rele-
vant to your clients these days?
They look for resilience and sustainability. 
Market users expect their custodian bank 
to have a business model that lasts, based 
on a broad client base and a diversified 
product portfolio. They want us to cope 
with external factors such as regulatory re-
quirements without blinking an eye. I guess 
it is obvious that RBI is doing just that.

We have been discussing advances in 
technology, but what about human  
relations? 
We are very proud of our team’s excellent 
reputation. Despite automation and elec-
tronic data exchange we aim at fostering 
long lasting client relationships, which is 
manifested in our vision to raise client 
service provider relationships to a level 
of true and trusted partnership. With our 
experts across the GIS network, who are 
in close contact with our clients, we will 
extend the value chain all the way to the 
end investor.        

TALKING POINT

Hari Kreuzmair, Bettina Janoschek and Christian Geberth
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Hari, can you already tell us something 
about your future position? 
Sure! Starting January, I will focus on the 
Markets & Investment Banking business 
development in four Western Balkan 
countries, i.e., Albania, Bosnia and Herze-
govina, Kosovo and Serbia. I will remain 
Supervisory Board Member of Raiffeisen-
bank Albania and Raiffeisenbank Croatia 
and will become a permanent guest at 
the Supervisory Board Meetings of Bosnia 
& Herzegovina, Kosovo and Serbia to cre-
ate maximum added value. Further, I will 
continue to contribute in strategic client 
coverage and maintain the collaboration 

with Christian and the GIS colleagues. 
Lastly, I will remain active in the Digital 
Assets space together with our Block-
chain Hub.

How will your GIS experience influence 
your new activities? 
I am privileged to have been witnessing 
the inception of serious digitization in 
our business. Fully supported by the Man-
agement board, GIS has been a pioneer 
in adapting innovative approaches and 
combining intelligence from various de-
partments to employ new technologies in 
the interest of our clients.

The deep know-how of next-generation 
assets and tokenization of securities de-
veloped at GIS will be extremely useful 
when it comes to expanding the product 
range for institutional and corporate cli-
ents in my new field of responsibility. That 
being said, as I will maintain relationships 
with the market infrastructure in my new 
home-base and the Blockchain Hub, I am 
sure to meet one or the other client again, 
although in a different capacity.      

TALKING POINT
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The avant-garde of digitization
Empress Maria Theresia founded the Vienna Stock Exchange in 1771. Since then, the marketplace has been evolving  
and adopting new technologies. Christoph Boschan, CEO of the Vienna Stock Exchange, explained where it stands in  
the era of distributed ledger approaches.

TALKING POINT

Mr. Boschan, GIS Press congratulates 
the Vienna Stock Exchange on its 
250th anniversary. Which new initia-
tives came with this special year? 
Thank you for the congratulations! A  
250-year existence is remarkable and 
shows the stability and necessity of a 
central trading place in the form of the 
national stock exchange.

Business-wise, we continued our suc-
cessful course of the recent years: There 
were meaningful listing activities in the 
SME-segments, Direct market and Direct 
market plus as well as in our Global mar-
ket segment, which made us the #3 bond 
listing platform in Europe. In our index and 
data business, we initiated new coopera-
tions, with one example being a German 
FinTech that now uses our data network. 

Communication-wise, we launched the 
so-called Future Forum, a platform to 
discuss innovation, change and visions. 

Retail investors in many countries 
have discovered the equity markets 
as attractive investment alternatives 
during lengthy lockdown months. 
What about Austria?
We noticed increased interest from retail 
investors too. Our broad financial educa-
tion offering, which we expanded again 
this year in response to strong demand, 
was more requested than ever before. 
Even in the Austrian market, which has 
traditionally been rather risk-averse, peo-
ple are gradually recognizing the need 
to invest given the low-interest environ-
ment. In fact, domestic companies with 

their stable dividend policies offer inter-
esting options. Currently, investors ben-
efit from the cyclical composition of the 
ATX index.

How has the new focus on ESG reshaped 
the market and its participants?
The capital market is becoming increas-
ingly aware of the major impact of 
the ESG focus, which is reflected in the 
growing offering in this area, such as 
green bonds.

For the Vienna Stock Exchange, the top-
ic is nothing new. We have already been 
calculating the VÖNIX Sustainability index 
since 2008, which then was one of the 
first national sustainability indices.

I firmly believe that economies with more 
developed capital markets will have much 
greater leverage in the future. They will 
transform faster and more sustainably, 
and they will enter the carbon-free future 
with higher growth rates.

250 years after its 
founding – how 
does the Vienna 
Stock Exchange 
position itself con-
sidering digitiza-
tion and new types 
of assets?
Stock exchanges  
have been the avant- 
garde of digitization 
since its very begin-
ning. Floor trading 
vanished back in the 

1990s. With artificial intelligence adding 
another dimension, the industry is facing 
a new wave of digitization. Our systems 
are consequently undergoing a moderni-
zation push. That being said, technology 
is not so much of a challenge as the con-
stantly increasing regulatory framework.

Founding patent signed in 1761 by Empress Maria Theresia.

Photos: Vienna Stock Exchange
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With tokenization evolving, will there 
be a place for traditional trading 
places in the long run?
The Vienna Stock Exchange will contin-
ue to create trust and transparency as a 
central marketplace, because expertise 
and state-of-the-art technology will still 
be needed in the long term. However, it is 
important to differentiate between cryp-
tocurrencies as a speculative element 
on the one hand and their technological 
basis on the other hand. The distributed 

ledger technology can be interesting in 
the context of the overall digital transfor-
mation of our economic system.

In Austria, the first pilot projects instigat-
ed by market participants, the CSD and 
the National Bank, have been launched 
and we are monitoring these develop-
ments closely.

You previously were the Joint-CEO of 
Börse Stuttgart, which has launched 

BISON, an offspring for crypto assets. 
Could this be a model for Vienna?
I think offers like BISON make a great con-
tribution to transparency in this field. Just 
like Bitpanda, the Austrian fintech uni-
corn, they bring rules like KYC or AML to 
an area that had no such concepts before. 

At the Vienna Stock Exchange, we listed 
products for those who wish to participate 
in the developments of cryptocurrencies 
without setting up a crypto wallet. This 
way, investors may benefit from moni-
tored trading and secure settlement.

Speaking of the future: What will move 
the Austrian stock exchange and stock 
market in the coming years?
The coming years will bring new chal-
lenges for society. The transformation 
to a carbon-free economy requires in-
novation, which, in turn, requires capital. 
Economies that understand how to utilize 
the capital market will grow faster and  
more sustainably.

For 250 years, the Vienna Stock Exchange 
has proven itself as a reliable capital mar-
ket infrastructure. It will continue to per-
form this task, combining tradition and 
reliability with future and speed.

The first Vienna Stock Exchange at Kohlmarkt (1771-1802).
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MARKET ROUNDUP

HR: ZSE, Funderbeam and 
Danube Angels 
The Austrian crowd-investing plat-
form Danube Angels has entered 
the Croatian market through a 
co-operation with Zagreb Stock 
Exchange and Funderbeam SEE.

ZSE along with Funderbeam 
has managed to provide equity 
fi nancing options for innovative 
and fast-growing companies at 
all stages of development. Having 
appropriate lead investors on 
that path is essential. Therefore, 
the partnership with Danube 
Angels seems an excellent oppor-
tunity to enlarge the potential 
capital pool. 

Since its founding in 2017, the Austri-
an crowd platform Danube Angels 
has offered investors the opportu-
nity to invest in growth companies 
from the DACH and CEE region.

HR, SI: Winter investment 
conference 
The virtual winter edition of the 
Central and Eastern Europe Invest-
ment Opportunities conference 
presented 18 leading companies 
from Croatia, Slovenia and Mace-
donia to institutional investors.

It was jointly organized by the 
Ljubljana Stock Exchange and 
the Zagreb Stock Exchange. The 
composition and active partici-
pation of investors in such events, 
both nationally and globally, may 
result with wider investment 
opportunities, which is why both 
stock exchanges will continue to 
organize such events.

Spotlight news

CFSSA to co-operate with Australia and Canada on 
the supervision of AIFs

The Croatian Financial Services Supervisory Agency (CFSSA) 
has signed two new international Memoranda of Under-
standing concerning consultation, cooperation and the 
exchange of information related to the supervision of 
entities referred to in the Alternative Investment Fund 
Managers Directive (AIFMD). 

Agreements were signed with the Australian Securities and 
Investments Commission and with Canadian regulators.

The CFSSA thus intends to enhance its supervisory performance and reach an appro-
priate level of transparency, which includes an adequate level of consumer protection, 
as well as to foster long-term market confi dence and fi nancial system stability. Alto-
gether, the CFSSA has concluded nine MoUs under the AIFMD with twelve regulators 
from seven foreign jurisdictions.

Mensur Hodžic, Head of GIS Croatia CROATIA

BELEX trading to be operated by ATHEX platform

The Belgrade Stock Exchange will migrate its trading activities 
as market operator to the platform of the Athens Stock Ex-
change (ATHEX). This measure aims to improve overall market 
effi ciency, transparency and certainty by delivering trading 
facilities fully compliant with EU regulation.

In August, Serbia's Securities Commission granted approval to 
ATHEX to acquire a 10.24% stake in the share capital of the BELEX 
to enhance the Serbian capital market through the introduction of 
new products and services that will support the fl ow of capital.

Our view
In view of the growing globalization of the fi nancial markets and the increase 
in cross-border operations and activities of alternative investment fund man-
agers, cross-border co-operation has become an important part of interna-
tional regulatory cooperation and activities. 

Ivana Novakovic, Head of GIS Serbia SERBIA
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Emergency vehicles with sounding sirens 
dashing through the streets were proba-
bly hard to imagine during the lifetime of 
Christian Doppler, the experimental phy-
sician and eponymist of a moon crater 
born in Salzburg in 1803. In our modern 
world we can witness the so-called Dop-
pler effect every day when a howling am-
bulance car which has just passed us 
sounds different than before. 

Christian Doppler’s dedication to the dis-
tribution of waves was instigated by his 
research in astronomy, while today it is 
applied in many disciplines including radar 
technology, acoustics and medicine.    

Frequency hopping
The most glamorous Austrian inventor 
was Hedy Lamarr, born 1914 in Vienna, 
who next to her career as a Hollywood 
star established the basis for today’s dig-
ital technology. In the course of a musical 
setting with punch tapes for self-playing 
pianos she discovered a safe remote con-
trol for torpedoes. A supporter of the al-
lied forces against the Nazi-regime dur-
ing the Second World War, she had her 
frequency hopping method patented and 
earned a lot of honor in America.

Carl Djerassi’s contribution to the self-em-
powerment of women cannot be appreci-
ated highly enough. The chemist and  

author, who was born in Vienna in 1923 
and emigrated to the USA in 1939, devel-
oped the oral contraceptive in the 1950s. 
Together with his fellow researcher Luis 
Miramontes he managed to synthetically 
produce the gestagen hormone in Mexico 
City. The sudden drop in birthrates due to 
oral contraceptives in the 1970s, which 
carries the chinking label Pillenknick in 
German, represents a demographic phe-
nomenon that has kept social policy mak-
ers busy ever since.    
 
Water power
Looking at the far-reaching inventions by 
Austrians, it is probably no coincidence 
that the small country has such a suc-
cessful manufacturing industry. Josef 
Ressel, a typical representative of his 
times – born in Bohemia, trained in Aus-
tria, employed in Slovenia and Trieste – in-
vented the ship’s propeller. Interestingly, 
his job as a forest ranger was closely con-
nected with seafaring, as woods needed 
to be planted to build marine ships. How-
ever, the shipping industry then did not 
welcome the revolutionary idea and Mr. 
Ressel was eventually removed from his 
post in Trieste, the Habsburg’s all-impor-
tant naval base.

The hydraulic turbine, producing kinetic 
energy in thousands of power stations 
across the globe, was developed by Viktor 

Kaplan. Born in Styria in 1867 and educat-
ed in Vienna, he worked, among other, in 
Brno with writer Robert Musil’s father Al-
fred, who was a lecturer at the Deutsche 
Technische Hochschule. While there were 
other turbines on the market already, the 
novelty of Mr. Kaplan’s discovery related 
to its efficiency even in rivers with low 
downward gradients. Technisches Muse-
um in Vienna welcomes its visitors with a 
huge blue Kaplan turbine featuring its 
characteristic four rotor blades.  

A personal remark
Researching for this article, I constantly 
stumbled over the definition of “Austrian”. 
First and foremost – do we do justice to 
stars such as Carl Djerassi or Hedy Lamarr, 
who saw themselves forced to leave their 
home and to pursue their careers else-
where, when listing them here? Also, what 
does a birthplace mean in a biography 
that includes education and work in plac-
es that were not “abroad” in the past? 
How to treat Christian Doppler, who tech-
nically was a foreigner because Salzburg 
did not yet belong to Austria then?

Bright brains, no matter where they have 
come into the world, require the right con-
ditions to develop their capacities at full. 

Yvonne Hofer-Jonkov
GIS Sales and Relationship Manager

MADE IN

Highly effective
Austria’s past has much more to offer than what its pompous clichés may suggest. As part of a large, multifaceted  
monarchy it benefitted from the mobility and exchange across the territory. GIS Press presents some of the ground- 
breaking Austrian discoveries. 
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