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Key
figures

+7,8 %*

Deposits

of customers
10,346.2 million €

27 855

trees planted in
Bangladesh and
Luxembourg in 2024
thanks to OPERA
sustainable credit cards
and donations.

A total of 89,000 trees
have been planted

since 2021.

* compared with 2023
**compared with 2023 (excluding exceptional items)

e

+ 6,3 %*
Balance sheet total
11,446.3 million €

+ 2,2 %*
Credits
customer service

7,860.4 million €

+ 9,8 %*
54176
Raiffeisen
members
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+ 10,0 %**

Net income
28.1 million €
+ 8,1 %*

Regulatory capital
837.3 million €

+ 3,6 %*
Net
banking
iIncome

246 million €
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Proximity remains
one of the pillars
that sets us apart in
the financial

market

In a global environment marked by increasingly complex
economic and geopolitical challenges, the Bank continues to
stand out thanks to its commitment to solid values that
guide every decision it makes. While the financial landscape
is constantly evolving, we have remained true to our
overriding objective: to be a modern, local bank that places
the customer as an individual at the heart of its model, while
maintaining a balance between security, innovation and
sustainability.

Guy Hoffmann
Chairman of
the Board of Directors
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As a cooperative bank, our local roots go far
beyond a simple geographical presence: they form
the very foundation of our identity and are part of
the way we do business.

our DNA. We are convinced that human
relationships, and above all relationships based
on trust, remain essential, especially in an
increasingly digitalized world.

In this way, our branches are more than just
transaction points: they convey and embody
the human face of our services. They are
places where people meet and exchange
ideas, and where social ties are forged on a
daily basis through listening,

understanding and individual support.

We are continuing to build on this
proximity, which remains one of the pillars
that sets us apart in the financial
marketplace.

We ensure that all our customers, whether
individuals, SMEs or investors, have privileged
access to quality products and services that are
available close to home. This local presence is a
real asset that complements and enriches our
various digital solutions, guaranteeing a fluid and
efficient experience for all our customers,
whatever the technological evolution.

Management report The Bank's activities

Naturally, as our customers become

increasingly connected, our digital offering
continues to expand. We have chosen to
maintain a real balance between our physical
presence and our digital solutions, in order to
meet the expectations of all our customers in

the most effective way.

secure, modern banking possible. We are
convinced that the future of banking lies in this
perfect combination of technological innovation
and security, on the one hand, and personalized
support and human expertise, on the other. Our
strategy will remain

focused on the needs of each individual
modern, intuitive and reliable solutions.

Alongside this, sustainability is also at the heart of
our business model. Far from being seen as a
mere secondary objective, sustainability is a
fundamental principle that guides every one of
our initiatives. As an institution that is aware

of our impacts, we integrate sustainable finance
into all our actions, products and governance
processes.

We are convinced that a bank should not only
be a player in the economy, but also, and
above all, a player committed to society and
the environment.

That's why we're deploying concrete solutions to
foster a more sustainable future, a commitment
that goes beyond

Statutory auditor's

financial results and embodies our
values and our cooperative identity.

Finally, let's mention another essential driver of
our performance and creativity: diversity. Both
within our teams and in our practices, we
continue to consolidate solid, inclusive
governance, where every voice is heard and
respected. This framework fosters an equitable
environment, where collaboration and diversity
of ideas enable us to face tomorrow's
challenges "together".

As you can see, in 2024 we strengthened our
commitment to building a sustainable and
responsible bank, and we will continue to pursue this
path with the same determination.

Our strategy will continue to evolve to meet
the changing needs of our customers, while
preserving excellence.

the service we're known for.

e
N ST

Guy Hoffmann
Chairman of the Board of Directors
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Solid results thanks to
the mobilization of all
the Bank's business
lines

Despite an uncertain economic environment, the year 2024
was marked by solid and resilient momentum within
Banque Raiffeisen, consolidating

its position as a trusted partner for its customers and
ensuring its long-term development.

Laurent Zahles
Chairman of

the Executive
Committee
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Faced with a complex economic environment and
a lack of predictability, the Bank has

to navigate with agility, while pursuing its
development objectives. We have remained true
to our mission: to provide long-term support for
our customers, whether they are individuals,
professionals or institutions, by offering them
tailored solutions and personalized care. Our
cooperative model, based on proximity and
solidarity, has once again proved its durability
and its relevance to our customers' needs.

Despite an economic environment that remained
complex, our business posted solid and promising
results in 2024. Our member community passed
the 50,000 mark, while the number of customers
has made steady progress. At the same time,
savings and deposits rose by 7.8%, testifying to
renewed confidence in the Bank.

The financial investment business continued
to expand, with sustained momentum in

both the asset management and investment
banking segments.

discretionary investment advice.

As for credit activity, although ithas notyet
returned to pre-crisis levels, there has been a clear
improvement compared to 2023.

This was driven in particular by growth in
outstandings with business customers and the
municipal and parastatal sectors, as well as by a
gradual return to demand from individual
customers.

Management report The Bank's activities

In terms of revenues, this commercial
momentum translated into a 3.6% increase in
net banking income, which now exceeds 245
million euros, driven mainly by interest income
and commission income.

Despite the economic challenges, the Bank
continued to invest in its future and in that of its
customers and employees, resulting in an increase
in operating costs of

6,3 %. Some twenty new employees joined

our workforce to strengthen our

development.

For our private and professional customers, we
also continued to expand our physical points of
contact with the opening of new branches, the
renovation of others and the launch of our
"Business Hub" in Esch/Alzette after

those of Leudelange and Ettelbruck.

A particular focus has also been, and wil |
continue to be, on the digital transformation
of our tools, enhancing the customer
experience, reinforcing the security of our
online services and simplifying internal
processes.

In terms of sustainability, the Bank has
demonstrated its ambition to be a playerin
change and in the transition to a more
sustainable economy, notably through the
expansion of its ESG products and services.

Statutory auditor's

and efficiency measures
several of its sites.

As part of its prudentrisk management
policy, the Bank has continued to apply a rigorous
provisioning policy, while strengthening prudential
reserves to anticipate any unidentified risks in a
still uncertain economic environment.

By combining these different elements, thanks
to the continuous development of its activities
and structures, rigorous management and a
high level of customer satisfaction, we are able
to offer our customers the best possible
service.

Taking a cautious approach, ordinary income
reached 28.1 million euros, up 10% on 2023
(excluding exceptional items).

2024 was a solid year for Banque Raiffeisen,
which, thanks to its reliable, long-term structure
and its commitment to its customers, was able to
strengthen its position as one of the world's
leading financial institutions.

a key player in the banking landscape.

As we enter 2025, the Bank remains resolutely
focused on the future, strong in its values of
proximity and trust, ready to support its
customers in the realization of their long-term
projects.

Laurent Zahles
Chairman of the Executive Committee
12
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Management Report 2024

The year 2024 will be remembered as a period
of major transformation, marked by
geopolitical upheavals, economic adjustments
and technological innovations helping to
redefine the global political and economic
order.

From a geopolitical point of view, 2024 was a
year of heightened tensions and uncertainties.
Conflicts in Ukraine and the Middle East
persisted, impacting supply chains and
heightening uncertainty on financial markets.
In addition, the elections in the United States
and Europe added further volatility, fuelling
debates on future monetary and trade policies.

On the economic front, the trend towards
normalized inflation enabled central banks to
adopt a more accommodating stance after the
tightening cycles of 2022 and 2023. In the United
States, the Federal Reserve initiated a cut in key
rates in September 2024, after

having maintained them at high levels for several
quarters. The European Central Bank (ECB) has
followed a similar trajectory, gradually reducing its
deposit rate to 3% in December 2024, after
observing a slowdown in inflation to

to 2.4% in December 2024, after reaching a low

of 1.7% in September.

Statutory auditor's

In terms of economic growth, the divergence
between the US and Europe continued. The
U.S. economy maintained a solid growth
trajectory, underpinned by buoyant consumer
spending.

and a dynamic labor market.

On the other hand, the euro zone continued to
face a slowdown in consumption, persistent
energy costs at

and industrial stagnation exacerbated by the
prospect of trade tensions with the United
States.

Finally, the year 2024 was marked by

major technological advances, particularly in
artificial intelligence. These innovations have
fuelled

the growth of stock markets and
technological investments, while raising
ethical and social questions about
employment and the regulation of new
technologies.

14
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Investors navigated a contrasting
environment, with significant
opportunities and risks. The year 2024
confirmed the dominance of the US equity
market. The S&P (Standard & Poor’s)
recorded a remarkable performance of
+24%, buoyed by solid corporate results
and enthusiasm for major technology
stocks.

The year saw a gradual return of investors to
quality government and corporate bonds.
2024 was also a record year for gold, whose
price rose by 27%.

Several factors have contributed to this trend,
including the diversification of reserves by
central banks in emerging countries and
geopolitical tensions.

In Luxembourg, after a difficult 2023, the real
estate market showed signs of stabilization.
Government measures introduced in early 2024
supported the sector, but interest rate levels
continued to restrict access to credit.

Prices of existing apartments and houses
stagnated after the previous year's sharp
correction. The Luxembourg economy grew
moderately, driven by the dynamism of the
financial sector and business services.

However, the rising cost of living and the
slowdown in hiring in certain sectors have
affected confidence.

households. The year 2024 also saw an
acceleration of efforts in the field of
sustainable finance. Luxembourg, as a
European financial hub, continued its
commitment to the transition to a more
sustainable economy, particularly in the field
of ESG investment funds.

Against this backdrop, Banque Raiffeisen
continued its commitment to its values of
prudence, resilience and proximity.

with its customers. It has adapted its offerings
to the new economic realities, offering financing
solutions for projects with an ecological impact
and supporting individuals and businesses in the
face of economic challenges. In terms of
investments

Banque ensures that every product and service
offered has a sustainable alternative,

by integrating environmental criteria,

and good governance. Finally, the Bank has
continued to invest in modernizing its digital
services to meet growing expectations in terms
of digitalization.

In 2025, the Bank will continue to evolve in a
changing environment, maintaining a balanced
approach between innovation, prudent risk

management and commitment to its stakeholders,

including

customers. Faithful to its cooperative model, it will

actively contribute to the development of
sustainable finance accessible to all.

15
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Increase in ordinary income

Compared with 2023, a year marked by non-
recurring tax-exempt income of 18.4 million euros
linked to the restructuring of the scope of holdings,
the Bank posted a profit for fiscal 2024.

net income of 28.1 million euros, up

10% compared with ordinary net income for 2023,
which stood at 25.5 million euros.

Management report The Bank's activities

Balance sheet

At December 31, 2024, total assets were
11,446 million euros, up on the previous
year-end.

On the liabilities side of the balance sheet,
funds entrusted by non-banking customers
(payables to the

customer deposits and debt securities) totaled
10,346 million euros, a sharp rise of almost 750
million euros, or 7.8%. This increase was driven
by

increased household savings for

a total of 420 million euros

6.8%, as well as growth in deposits from
professionals o f 328 million euros, or 9.6%,
despite an economic environment of
increasingly constrained, affecting their cash
flow. On the other hand, deposits from banking
customers were down by 155 million euros, or
67%, with the decline concentrated in the
following areas

on a few significant positions.

Shareholders' equity rose by 67 million euros, or
12%, as a result of the appropriation to reserves of
net profits and a

40 million to the Fund for General Banking Risks
(FRBG).

Statutory auditor's

This consequent strengthening of our
capital basewill enable usto meet
increased regulatory requirements, support
business growth and increase our resilience in the
face of economic uncertainties.

On the assets side of the balance sheet, customer
loans (including leasing) totaled 7,860 million
euros, representing annual growth of 166 million
euros, or 2.2%. This trend was driven by a 7.7%
increase i n outstanding loans and advances to
businesses, local authorities and parastatals. In
addition, after two years of decline, there is
renewed interest in

real estate loans to individuals.

Cash investments (cash and balances with central
banks, loans and advances to credit institutions,
bonds, shares and other securities) include
annual growth of 511 million euros, or 17.2%. This
growth is the result of the combined momentum
of customer deposits and loans. This additional
liquidity was mainly invested in short- and
medium-term interbank and bond investments.

16
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Profit and loss account

The strength of the Bank's business model and
its rigorous management have enabled it to
post growth in revenues while maintaining a
prudent risk management policy.

In 2024, net interest income rose by 1.7%. This
increase was due to sustained business
development and the ECB's monetary policy,
which led to a significant rise in interest rates
before beginning a downward cycle at the end of
the first half of 2024. This combination

has enabled us to gradually rebuild margins

on savings products, after several years of

low or even negative interest rates.

Commission income grew by 4.5% year-on-year in
2023.

This increase was mainly driven by an almost
30% rise in commissions on securities
investments, benefiting from

a good performance by financial markets in
2024. On the other hand, commissions from

the financing business posted

Management report The Bank's activities

a 26% decline, despite an upturn in business in
the second half of the year.

Income from securities was boosted by the
receipt of an exceptional dividend of 2.4
million euros from a participating interest.

Against this backdrop, and in the absence of any
significant items impacting net income from
financial operations, net banking income (the
sumo f interest margin, net commissions,
income from securities, etc.) remained stable.
and income from financial operations)

rose by 8.7 million euros, or 3.6% over

2024.

The Bank's operating costs were 6.3% higher
than in FY 2023. This is mainly due to the rise in
personnel costs, linked to salary increases and
the strengthening of the workforce to keep
pace with business growth. In addition, there
was a base effect due to indexation, but to a
lesser extent. In addition, the rise in other
administrative expenses is attributable to

the continuation of IT investments and the
development of the

Statutory auditor's Financial statements
report to December 31, 2024

services, as well as the impact of inflation on
operating costs.

In 2024, Banque Raiffeisen made a contribution
of 3 million euros to the Luxembourg Deposit
Guarantee Fund (FGDL) in accordance with
regulatory requirements.

However, no contributions were made to
the Fonds de Résolution Unique (FRU),
which will reach its target level at the end
of 2023.

The application of a cautious risk management
policy to the Bank's loan portfolio led to a net
allocation to value adjustments on receivables of
17.4 million euros, down sharply on the previous
year.

53.3 million in 2023. This reduction reflects a less
marked deterioration in economic sentiment than
in 2023 and generally stable forecasts, enabling
the Bank to cover all identified credit risks.

In addition, a

40 million was allocated to the fund for general
banking risks, strengthening prudential
reserves to cover any unidentified risks.

17
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In the light of these factors, and after deduction of
tax expenses, Banque Raiffeisen posted the
following results for fiscal 2024

net income of 28.1 million euros, compared with
43.9 million euros at year-end.

the previous year.

The return on assets as defined by article 38.4 of
the amended law of April 5, 1993 is 0.25%.

This result enables the bank to continue
developing its business model, consolidating its
foundations and investing in the future, while
maintaining a close and lasting relationship with
its customers, cooperative members, employees
and other partners.

Management report The Bank's activities

Proposed distribution of net profit of
Banque Raiffeisen as at 12/31/2024

Net income for the year: EUR 28,057,047.30

. Distribution to holders of profit shares:
EUR 1,327,361.51

*  Transfer to legal reserve: EUR
13,732.50

Class A Reserve Fund :
. EUR 17,941,412.42 (of which tax reserve
wealth tax credit: EUR 8,998,927.49)

Class B reserve fund :
. EUR 6,748,831.76 (of which tax reserve
wealth tax credit: EUR 3,385,031.58)

Class C reserve fund :
. EUR 2,025,709.11 (of which tax reserve
wealth tax credit: EUR 1,016,040.93)

Statutory auditor's
report

Subsequent events

Since the accounts were closed on December 31,
2024, no major events have occurred that could
jeopardize the smooth running of business, and
the Bank's activities continue to develop
favorably.

Financial statements
to December 31, 2024
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Sustainability statement

The importance of sustainable finance is growing
all the time. European banks, including Banque
Raiffeisen, are joining this dynamic to meet the
expectations of customers and investors who
wish to contribute to the achievement of more
responsible and sustainable growth. It is
therefore crucial to integrate ESG and CSR issues
into operations and corporate culture in order to
meet the challenges of this new reality.

As part of the Green Pact for Europe, the
European Union has put in place a wide range
of initiatives to promote ecological transition,
with the ultimate goal of achieving climate
neutrality by 2050. Among other things, this
has led to the adoption of new regulations
sustainable finance, such as the CSRD
(Corporate Sustainability Reporting

Directive), the SFDR regulation

(Sustainable Finance Disclosure Regulation),
the adaptation of MiFID (Markets in Financial
Instruments Directive) and the European
taxonomy for classifying economic activities as
environmentally sustainable. All these
measures and their implementation will have a
significant impact on the economy.

and in particular the financial sector.

Management report The Bank's activities

As part of its voluntary commitments and in
anticipation of regulations on

Since 2020, the Bank has published an annual
sustainability report. This report highlights the
Bank's achievements, performance and
objectives in terms of sustainable
development. The 2020-2022 editions were
drawn up in accordance with GRI (Global
Reporting Initiative) standards, while from 2023
onwards, the new ESRS (European
Sustainability Reporting Standards) have been
applied to the extent of the Bank's
sustainability reporting.

possible, despite the absence of sector-specific
ESRS and a lack of ESG data. This anticipatory
approach enables us to gradually prepare the
Bank for the new extra-financial reporting
requirements, and to ensure that we are in a
position to meet them.

to reinforce its maturity in this area.

All sustainability reports are available
on the Bank's website
(www.raiffeisen.lu).

With this in mind, and in line with its

proactive approach, at the end of 2023 the

Bank carried out its first double materiality
analysis in accordance with the guidelines.
EFRAG (European Financial Reporting Advisory
Group). After consultation with the main internal
and external

the Bank has identified the following

Statutory auditor's Financial statements
report to December 31, 2024

ESRS materials for the Bank, namely :

. ESRS 2: General information to be published ;
. ESRS E1: Climate change ;
. ESRS S1: Number of employees ;
. ESRS S4: Consumers and end
users ;
. ESRS G1: Conducting business.

In addition to structuring extra-financial
reporting, the results of this dual materiality
analysis play a key role in guiding the Bank's ESG
strategy.

The 2024 Sustainability Report will further

broaden the scope of ESG and CSR issues
addressed. Among the key aspects to be

included are greater consideration of climate

and social risks.

the Bank's diversity, equity and inclusion initiatives,
as well as the publication of the results of the
calculation of financed emissions for the years 2023
and 2024, in accordance with the Bank's overall risk
management framework.

the PCAF (Partnership for Carbon Accounting
Financials) methodology. It should be noted

that data availability and quality remain a

major challenge for all players in the financial
sector, affecting

the informative value of certain analyses.

19
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New collective labor agreement
for employees

INn the banking sector
Human

Resources
Department

In 2024, an agreement was reached between
the ABBL (Association des Banques et
Banquiers Luxembourg), and the trade unions
OGBL, (Onofhangege Gewerkschaftsbond
Létzebuerg), LCGB (Létzebuerger
Chréschtleche Gewerkschaftsbond) and ALEBA
(Association Luxemburgeoise des Employés de
Banque et d'Assurance) on the new collective
labor agreement

employees in the banking sector. Banque
Raiffeisen, represented by its Human

"Thanks to the dematerialization Resources Manager, took an active part in the

of its recruitment process, Banque
Raiffeisen aims to increase
efficiency, better match the talents
of future employees with the needs
of the company, and provide a
smoother experience for its
employees.

candidates".

various negotiations.

This agreement takes into account the many
challenges of an ever-changing banking sector,
and once again underlines the importance of
enhancing the attractiveness of the Group's
products and services.

of the business. In this context, particular
attention has been paid to training and

skills development.

as well as strengthening
Laurent Derkum loyalty and commitment, contributing to a more

Human Resources, Marketing &  gynamic and stimulating work environment.
Communication and ESG

21
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Digitizing the recruitment process

Following the digitization of the annual appraisal
process, Banque Raiffeisen has

has taken the next step by completely
dematerializing its recruitment process.

From now on, the creation of the job description,
the launch of the call for applications, th e
screening and management of applications will be
centralized in a single tool, and interested parties
will be able to submit their applications online.

I n addition to integrating the internal skills
repository, ensuring a better match between talents
and needs

the company, this tool makes it possible, on the one
hand,

Management report The Bank's activities

considerably improve the candidate experience
by making the process more fluid and interactive,
and contribute to greater operational efficiency
for teams and professions.

1. Diversity, Equity and Inclusion
(DEI) action plan

Banque Raiffeisen has defined a highly ambitious
action plan for diversity, equity and inclusion,
covering the entire professional life cycle of
employees and also involving external
stakeholders such as customers, members and
partners.

This plan supports the DEI (Diversity, Equity,
Inclusion) policy adopted in 2023. This aims to
guarantee everyone employment and
development opportunities in line with their real
skills and aspirations, while respecting individual
specificities.

Official recognition of
our commitment

In 2024, Banque Raiffeisen became the first
company in Luxembourg to

for the third time the "Actions Positives" label
awarded by the French Ministry for Gender
Equality and Diversity. This distinction reflects a
strong, long-term commitment to diversity,
equality and diversity.

inclusion.

Statutory auditor's

Concrete, measurable actions

DCl's action plan is based on a number of studies
and analyses designed to assess and measure the
real impact of the various initiatives implemented.
One of the in-depth studies focuses on

g e n d e r equality and work-life balance.

Another compares the company's development,
based on the surveys conducted

in 2012 and 2019. Finally, a qualitative and
quantitative analysis is used to assess the
progress made.

The results confirm the strong progress made by
the Bank's commitment to diversity and equal
opportunity, with concrete actions that set it apart
from its competitors. The adjusted gender pay gap
is only

0.5%, a statistically insignificant figure, confirming
the absence of any discriminatory effect.

22
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"The results of the internal
survey show strong support
for the company's values,
particularly in terms of
commitment, team spirit and
respect for others.

which are the pillars
essential to our

collective success".

84 %

employees

have given
superior grade

or equal to 7 out of
10

Management report The Bank's activities

2. Employee engagement
study

In 2024, Raiffeisen launched a major internal survey
to assess employee commitment and identify
motivation and retention levers.

Remarkable results

The survey recorded an exceptional
participation rate of 84.7%. The eNPS
(Employee Net Promoter Score), which
answers the question "How likely is it that
Would you recommend your company as a good
place to work?", shows an excellent satisfaction
score, with 84% of employees giving a score of 7
out of 10 or higher.

score 19

excellent eNPS *score

eNPS= % Ambassadors - (% non-ambassadors)
+ % Detractors)

eNPS= 35% - 16%= 19%= 19

*The Net Promoter Score measures the satisfaction of a
group of users by asking them to rate from O to 10 how

highly they recommend a product.
or service.

Statutory auditor's

An action plan to meet
expectations

Based on these results, a concrete action plan
was deployed in close collaboration with the
various departments. Among other things, it
focused on improving inter-departmental
communication, reinforcing leadership and
managerial feedback, and valuing and
recognizing employees.

Thanks to these initiatives, Banque Raiffeisen
has continued its commitment to placing the
well-being and commitment of its employees at
the heart of its HR strategy.

How likely are you to recommend your
company as a good place to work?

0000000 &

16% between O 49% 35%
and 6 betwee betwee
n7 n9

and 8 and 10
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Raiffeisen Bank: local service
and availability

for its customers and members
Department

Network =
Agencies

"Our ambition remains
unchanged: to offer quality
financial support at every
stage of life.

of our customers,
consolidating our role as a
long-term player in the
Luxembourg banking
landscape".

Luigi Di Franco
Branch Network Manager

Luc Girst
Branch Network Manager
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"Thanks to a network of Our regional network, designed to best meet the Our efforts to provide personalized service
28 physical branches focusing on needs of our customers, is based on branches with and specialized support, notably through our
. . distinct profiles. The "full-service" branches offer a new consulting tool, have strengthened our
welcome, service quality and " ) . - ) !
i ) traditional counter service as well as specialized position as a leader in the field.
security, and an Online Agency’ advice on loans and investments, while the "full- market differentiation. Banque Raiffeisen's
Banque Raiffeisen service” branches offer a full range of services. participation in Home Expo also bore fruit,
aims to be ever closer to its our "advisory” branches are exclusively dedicated  offering our customers new opportunities in
customers and more to providing personalized support in credit and financing and energy renovations.
attentive to their needs. investment matters. Thanks to our regional
organization and the mobility of our experts Convinced of the importance of financial
between the various branches, we have been support right from the start of working life, we
able to guarantee optimum service, backed up by have stepped up our actions.
centers of specialization covering agriculture and with our young customers by developing dedicated
viticulture, professional customers, real estate initiatives. As part of this, we launched Start
financing via our Hub of Home and specialized Smart, an annual conference designed specifically
Private Banking investments. for young working people aged 18 to 30. The first

edition, held in September 2024, focused onthe
theme of investment and was a great success,
with over 160 registrations.

Raiffeisen branch Esch-Belval
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"By stepping up its efforts to These initiatives are designed to prepare With our expert advice and tailor-made

help young people Banque young people for their future projects by solutions, we confirm our position as a solid,

. . . C . offering them appropriate savings, credit and reliable and proactive financial partner.

Raiffeisen is demonstrating its . ) _ e .
_ R . insurance solutions. By helping them to Raiffeisen Bank is
commitment to eStab“Shmg a structure their financial future right from more than ever ready to meet the challenges

relationship of mutual trust with  their first income, we foster lasting of the market and help its customers realize
them, to helping them with their relationships based on mutual trust, while their financial projects.

future projects, and to providing supporting them in every step of the way.
them with optimal, long-term  Stage of their journey.
support and advice throughout
their lives™.

Start Smart conference

F_Jh: .'!I.I_l
?.'. " .

g

e Y .
g
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Strategic investments to optimize
Infrastructure

Facility
Management
Department

In terms of infrastructure, 2024 is exactly in line
with previous years.

While remaining true to the commitments

and values that are part of its DNA, the Bank
has actively pursued its dynamic investment
policy to develop its vast network of physical
branches.

The year 2024 was thus marked by new

" i i i strategic locations and ambitious
The new Raiffeisen branch in

the building

The Arc paves the way for an
innovative branch model that meets
the evolving needs of employees
and customers alike™.

renovations.
Belval, we rock with you!

Raiffeisen has made a strategic shift by

choosing Esch-Belval as its location.

of its new branch, in the heart of a booming
district, a symbol of dynamism and modernity.
Ground floor and second floor of the building
acquired by the Bank total over 400 m2 of modern
space. Approximately 200 m2 are dedicated to
welcoming customers to our branch, while the
space equivalent to the

1sfloor will house a satellite office for our staff.

Bertrand Parisot
Head of Facility Management
Department

27



Y Raiffeisen

Corporate bodies Foreword

Belval, we rock
with you!

"Thanks to the many

renovations carried out in recent
years, we are revitalizing our image
while creating warm spaces that
promote an immersive customer
experience and strengthen the
bonds of trust that unite us.

to our customers".

Management report The Bank's activities

Located just a stone's throw from the university,
this new address reflects our desire to draw closer
to a younger, more dynamic clientele, while
consolidating our presence in this fast-growing
area.

Next stop:
Banque Raiffeisen Luxembourg-Gare

Banque Raiffeisen has also seized the unique
opportunity to relocate its branch in the Gare
district to The Arc building. Located on the 2nd
floor, the new branch now benefits from a
strategic location, offering easy access and
enhanced visibility. This modern building allows us
to test an innovative model, with offices on a
higher floor and an optimized configuration. To
meet the evolving needs of our teams and
customers, we have also integrated a satellite
office and a training room, all in a pleasant,
functional working environment.

Statutory auditor's
report

Updating the Alzingen
branch

The decision to renovate the Alzingen branch is
part of an ongoing process of improvement and
renewal. This transformation aims to offer our
customers a modern, fresh and dynamic space,
while strengthening our relationship with our
existing customers. The official inauguration of the
renovated branch took place on November 14,
2024, in the presence of the Mayor of Hesperange
and the aldermen, marking the start of a new era
for the branch and its services.

Raiffeisen branch Alzingen

Financial statements
to December 31, 2024

28



Statutory auditor's Financial statements
report to December 31, 2024

‘ Raif‘feisen Company bodies Foreword Management report The Bank's activities

Another year of growth for Private
Banking

Private

Banking
Department

"Faced with economic uncertainties and
regulatory changes,

it is essential for investors to

structure their approach by

clearly defining the portion of

their assets dedicated to

investment.

investments, by diversifying their

assets and relying on experts for

optimized management".

Georg Joucken
Head of Private Banking

In 2024, financial markets continued to rise
despite an uncertain geopolitical
environment. Falling inflation and central
bank interest rates, coupled with the
burgeoning prospects of artificial intelligence,
played a key role in driving stock markets
higher.

The year was marked by historic growth in
securities under management in our investment
formulas, underpinned by increased interest in
our advisory solutions and our selection of index
funds and third-party funds.

"Best-Of The favorable market effect, combined
with dynamic sales activity, led to record sales of
ETFs (Exchange Traded Funds) and structured
products.

Our discretionary management mandates also
posted solid performances, ranging from
+6.20% to

+ 12,30 %. For the third year running, our
"Sustainable" discretionary management
guideline was awarded the
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"Professional support not only
enables us to better seize market
opportunities, but also to anticipate
and minimize risks, thus
guaranteeing a calm and controlled
approach to long-term
investments".

Management report The Bank's activities

LuxFlag ESG Discretionary Mandate label
(certification awarded by the Luxembourg
agency LUxFLAG to discretionary
management mandates that integrate
environmental, social and governance
(ESG) criteria into their investment
process), testifying to our sustainable
commitment.

At the same time, the management of
regulatory requirements is intensifying,
requiring us to continually adapt our
processes.

To anticipate future challenges and ensure
sustainable growth, we have initiated a
strategic review of our investment business
model.

A lasting commitment in a
changing market

After several years of strong growth, investor
interest in ESG and sustainable solutions declined
slightly in 2024.

This trend can be attributed to several factors.
Discussions about greenwashing have sown
doubts among investors, calling into question the
true sustainability of certain products. In
addition, the constraints imposed on these
products have recently

negatively impacted their performance.

Statutory auditor's
report

Thus, the complexity of regulations and their
constant evolution have also contributed to
creating uncertainties and difficulties.

Financial statements
at December 31, 2024

understanding. Generally speaking, it seems that

more and more customers prefer to adopt
sustainable behaviors in their daily lives, but are
reluctant to invest in sustainable financial
products.

However, we remain convinced of their essential
role and continue our efforts to offer a diversified
range of products tailored to our customers'
investment profiles, sustainability preferences and
wealth objectives.

A strategic reinforcement of our
teams

As part of our development, we have
strengthened our sales force

by expanding the Personal and Private
Bankers teams and introducing the Estate
Planner function. This will enable us to
support our customers in the management
and transfer of their wealth, responding to a
growing demand for expertise in estate
planning.
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Raiffeisen Bank continues to be an
efficient and trusted partner for
professional sectors

Department

Companies

Compared with other continents and global
economies, the local and European economy
remained heavily impacted by geopolitical
issues in 2024, both for industry and SMEs, due
to high energy prices in Europe and the price of
certain raw materials.

Faced with this economic situation, Banque
Raiffeisen had to continue to support its
business customers in realizing their
development projects and in stabilizing
liquidity shortages by restructuring debts on
existing projects and offering moratoria to
companies under financial pressure.

"Banque Raiffeisen has played

a key role in supporting the
local economy in times of crisis
with attractive financing and
investments™.

Marc Schronen
Corporate Director
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"While remaining attentive to

the needs of businesses and
developing strong initiatives such as
the Business Hubs, Banque Raiffeisen
does not forget to

and continues to support

numerous social players and
associations in the country".

Management report The Bank's activities

Banque Raiffeisen
participates in the creation of
a "'support vehicle™ for
companies in the
promotional sector

real estate and construction

The slowdown in investment and the number of
company bankruptcies in the property
development and construction sector prompted
several Luxembourg banks, including Banque
Raiffeisen, to create and capitalize a new "support
vehicle" for the national economy. Under the name
of Prolog SA, the banks created the SPV (Special
Purpose Vehicle) to support

a greater number of VEFA (Vente en I'Etat Futur
d'Achévement) real estate projects, given the
lack or absence of signed pre-sales. Thanks to a
range of measures to support the real estate
sector and government incentives to revitalize
the market, the Bank has observed that

the slow recovery in the last quarter of 2024 has
the potential to partially rebound in 2025, based
on continued rate cuts announced by the ECB.

Banque Raiffeisen has continued to offer
dedicated, personalized advice and major financial
support to numerous municipalities. In fact, the
Bank has doubled its exposure to the municipal
sector over the last three years.

Statutory auditor's
report

Similarly, by offering financing to both small
and medium-sized enterprises and institutional
clients, Banque Raiffeisen has played a key role
in seizing multiple opportunities and further
supporting the local economy in times of crisis
through attractive financing or investments.

Banque Raiffeisen continues to
support social and charitable
organizations, while remaining
attentive to their needs.

The Bank is particularly proud to have

has been able to support a number of social and
charitable organizations in long-term real estate
projects. This approach illustrates the Group's
determination to put its cooperative values into
practice in the local market, by supporting just
causes, offering a serene and sustainable future,
and promoting the development of local
communities.

by affirming its commitment to

social responsibility.

By listening closely to our clients and
maintaining regular contact with their financial
managers and executives, we are able to
analyze their needs and support them in their
investment decisions. For this

With the creation of its third Business Hub in
Esch/Alzette Business Hub in 2024, Banque
Raiffeisen is offering a dedicated, tailor-made,
local service.
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Business Hub Esch/Alzette
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The commercial availability and technical-banking
know-how of its advisors underline the ultimate
goal of putting customer satisfaction first.

and the customer experience at the heart of its
concerns.

The bank will continue to help its

customers realize their plans for the

future, whether in terms of

real estate investment, renovation or energy
optimization, or by financing the company's day-
to-day needs, either bilaterally or in collaboration
with other local banks on large-scale projects or
national infrastructures.

In conclusion, one of the Bank's priorities will
continue to be to forge prosperous and lasting
professional partnerships throughout 2025, as

a testament to its

motivation to help and guide new customers, as
well as support existing loyal customers in their
professional expansions.

Financial statements
to December 31, 2024
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Technological innovations for a
unigue experience
optimized customer

Department
I'T

"By calling on the possibilities
offered by artificial
intelligence and introducing
new innovations, Banque
Raiffeisen is strengthening
the automation, speed,

quality and security of its
services for an optimized
customer experience, while
also

positioning itself as a key
player in technological innovation
within the Luxembourg banking
sector”.

DE Roover
Chief Information Officer

Information system modernization

In 2024, the Bank reached a major milestone in the
modernization of its core banking system. This
transformation aims to strengthen its resilience,
improve operational efficiency and optimize the
customer experience.

Digital applications have also been enhanced to
offer faster, more reliable and secure services. At
the same time, the Bank has strengthened its
compliance measures to ensure that it complies
with the following regulations

to reduce operational and financial risks.

Innovations at the customer's service

As part of its ongoing drive to enhance the
customer experience, the Bank has introduced a
number of significant innovations. Among them,
instant payments now enable transfers to be
received in real time, guaranteeing greater
efficiency.
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"Thanks to the modernization of its
IT system, the Bank benefits from a
more agile and flexible
infrastructure, facilitating the
integration of new technologies
while ensuring optimal
management of resources.”

Management report The Bank's activities

R-Net online banking has also been enhanced
with the ability to attach files, simplifying
document management and exchange.

In addition, the integration of electronic
signatures for certain documents facilitates
administrative procedures and enhances the
fluidity of interactions. These improvements
reflect the Bank's commitment to offering ever
more intuitive, modern and secure services.

Artificial intelligence at the heart
innovation

In 2024, the Bank deepened its exploration of the
potential of artificial intelligence (Al), giving rise to
the launch of several strategic initiatives; the aim
being to increase the efficiency of internal
processes and improve the quality of banking
services. The automation of certain tasks has
reduced human error and accelerated processing
times.

Statutory auditor's
report

At the same time, Al has strengthened the
security of information systems by proactively
detecting and preventing abnormal behavior.
These initial projects have already produced
promising results, positioning the Bank as a key
player in technological innovation in the banking
sector.

Financial statements
to December 31, 2024
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Strengthening a key transformation
department

of the Bank

Department

In 2024, Banque Raiffeisen expanded the
remit of the Organization Department. It now
focuses on three major areas to accelerate
the Bank's transformation into a more
modern, efficient and sustainable institution.
This strategic reinforcement isaimed a t
optimizing resource management and
ensuring the Bank's long-term viability in an
increasingly competitive environment.

Organization

increasingly competitive and regulated

environment.
"While maintaining its values as a
cooperative, responsible and civic-
minded bank, Banque Raiffeisen
strives to optimize its operations and
purchasing management.

The Strategic Planning department is responsible
for managing new initiatives and cross-functional
project monitoring. It ensures that each project is
aligned with the Bank's overall strategy and
benefits fr o m optimal resource allocation. In
2024, a structured process for managing and
prioritizing initiatives was put in place, enabling
greater visibility over all projects. A consolidated
roadmap has also been drawn up, ensuring
quarterly monitoring of initiatives b y the
Executive Committee.

Pierre Stoffels
Head of
Organization Department
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"Thanks to this new
organization, the Bank
aims to strengthen its
agility and its ability to
anticipate the future.
future challenges™.

Management report The Bank's activities

The Transformation department steers projects
involving far-reaching changes and requiring
rigorous cross-functional management, with
particular attention paid to the management of
these changes. This year, the team was
strengthened and an ambitious project to
modernize credit processes was launched. Its
main aim is to offer customers a smoother, more
digitalized experience, and to improve
operational efficiency.

to support the growth of

credit activity.

At the same time, the Transformation team took
charge of the structuring and cross-functional
management of MIFID and ESG (Environment,
Social and Governance) projects, demonstrating
the Bank's commitment to sustainability. In
addition, a new edition

of the R-Innovation Camp was launched to help
the institution improve its operations and
accelerate its transformation.

Last but not least, the creation of a Procurement
Office now enables more efficient and
transparent purchasing management. This
department guarantees rigorous control of
expenditure, improved supplier management and
strict compliance with regulatory requirements.

In 2024, the Procurement Office began to
monitor commitments above a certain threshold.
A purchasing policy covering the entire procure-
to-pay process was defined and implemented.

Statutory auditor's

The strengthening of the outsourced services
management system has ensured compliance
with CSSF circular 22/806, while the new
requirements of the DORA regulation (Digital
Operational

Resilience Act) have been integrated into our
purchasing processes. Finally, the first cost
optimization measures have been implemented to
further improve the profitability of operations.

"By structuring management
projects, accompanying
transformations and

by optimizing purchasing,

the Organization department plays
a key role in modernizing and
making Raiffeisen Bank more
competitive.
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Trends In the residential market
and home loans in Luxembourg

Department
Credits
and Legal

"After a year 2023

characterized by a reduction in
household purchasing power and
a consequent fall

of real estate transactions, 2024
saw the beginning of a change
in trend, leading to a calmer
market,

stabilization of residential
property prices and an
improvement in household
purchasing power. These factors
have all contributed to a gradual
recovery in lending activity.

Credit and Legal Director

The year 2023 was marked by a particularly
difficult economic and financial environment.
High inflation, combined with persistent
economic and political uncertainty, weighed
heavily on the real estate market.

The European Central Bank continued its
series of interest rate hikes,

which had a severe impact on household
purchasing power. This unfavorable economic
climate has led to a significant drop in
residential real estate transactions

and lower property prices in Luxembourg.

In 2024, the trend began to reverse, thanks to a
number of favorable factors. Following the
stabilization of ECB interest rates, the first
successive cuts w e r e implemented, helping to
calm the market. At the same time, residential
property prices stabilized, while the various index
brackets helped to sustain household purchasing
power.
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It should also be noted that the Government has
implemented support measures aimed at

to stimulate the real estate market, which has
also contributed to a gradual upturn in real estate
transactions, particularly for existing properties.

The outlook for 2025 is encouraging. The
extension of government measures until

t h e end of June, combined with likely
further cuts in ECB key rates, should have a
positive impact on the recovery of the
residential real estate market and

contribute to an increase in the number of real
estate transactions.

A major project to optimize our
credit offering

Against this backdrop, the Bank has launched an
ambitious project to rethink and optimize all
processes linked to the creation and management
of loans, particularly mortgages and housing
loans. This initiative aims to improve operational
efficiency in order to reduce processing times and
offer customers a smoother, more digitalized
experience. By modernizing processes and
integrating more digital solutions, we aim to meet
new market expectations while ensuring strict
compliance with regulatory obligations.

Statutory auditor's Financial statements
report to December 31, 2024

"This initiative will enable

us to support customers more
effectively in bringing their
real estate projects to fruition,
and strengthen the Bank's
position as a key player in
residential financing."”

39






) Raiffeisen Company bodies Foreword Management report Bbanque's activities Statutory auditor’s Financial statements
report to December 31, 2024

Report on the audit of the financial statements

Opinion Basis of opinion
We have audited the accompanying financial We conducted our audit in accordance with
statements of BANQUE RAIFFEISEN, Société Regulation (EU) No. 537/2014, the French
Coopérative (the "Bank™), which comprise the du 23 juillet 2016 relative a la profession de
balance sheet as at I'audit (the "law of July 23, 2016") and To the Board of Directors of BANQUE
December 31, 2024 and the profit and loss International Standards on Auditing ("ISAs") RAIFEEISEN
account for the year ended as adopted for Luxembourg by the Société Coopérative 4,
and the notes to the financial statements, Commission de Surveillance du Secteur rue Léon Laval
including a summary of significant accounting Financier (""CSSF"). L-3372 Leudelange
policies.
Our responsibilities under these regulations, laws
In our opinion, the accompanying financial and standards are described in greater detail in
statements give a true and fair view of the the following section.
financial position of the Bank as at December 31, "Our responsibility is to express an opinion on
2024, and of the results of its operations for the these financial statements based on our audit.
year then ended in accordance with Luxembourg We are also independent of the Bank in
legal and regulatory requirements relating to the accordance with the Code of Ethics for
preparation and presentation of the financial Professional Accountants of the International
statements. Ethics Standards Board for Accountants (the

"|IESBA Code") as adopted for the

Luxembourg by the CSSF and the ethical rules
applicable to the audit of financial statements,
and have fulfilled our other responsibilities under
these rules. We believe that the audit evidence
we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.
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Key audit questions

Key audit matters are those matters which, in our
professional judgment, we believe are appropriate
for our audit,

were most significant in the audit of the financial
statements for the period under review. These

matters were discussed in the context of our audit

of the financial statements taken as a whole and
for the purpose of forming our opinion thereon,
and we do not express a separate opinion on
these matters.

Key elements of the audit

Specific value adjustments on
doubtful receivables

One of the Bank's main activities is the granting
of loans and leasing operations in favor of
non-banking customers. The Bank's policy is to
make specific value adjustments for all doubtful
and irrecoverable debts arising from this activity.

The amount of value adjustments corresponds to

the difference between the book value of the
receivables concerned and their estimated
recoverable value. The Bank regularly reviews all

its assets at the end of each quarter, and assesses

whether there is any indication that a receivable
may be impaired.

We consider that the assessment of value
adjustments associated with receivables arising
from loans and leasing transactions constitutes a
key element of the audit. Inde ed, the
determination of these value adjustments
requires the exercise of judgment, given the
complex and subjective nature of estimating
future cash flows, valuing guarantees received,
where applicable, and determining provisioning
rates.

At December 31, 2024, loans and advances

to customers and finance lease receivables
totaled EUR 7,860.4 million, including

specific value adjustments of EUR 110.9 million.

Please refer to notes 3, 4.1 and 4.2 to the financial statements.

financiers .
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How were these key elements addressed during
our audit?

We have examined the

in place within the Bank to identify receivables to
be written down and assess the amount of value
adjustments recorded.

We have tested the correct application of the
internal control procedures implemented during
the year in this area. This included, in particular,
the controls in place in relation to :

* the receivables identification process
dubious ;

*  the process for monitoring overruns and
guarantees that have become insufficient;

* review and approval by the relevant
committees of the value adjustments to be
made, used or reversed;

* the process of evaluating any guarantees
received to cover loans granted;

*+ the determination of specific value
adjustments based on the quality criteria
assigned to the counterparty and estimated
future cash flows.

Statutory auditor's
report
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We performed substantive audit procedures on a
sample of impaired loans and leasing transactions,
comprising key items and items selected on the
basis of our professional judgment. We have
critically reviewed the assumptions used by the
Bank to determine the value adjustments, and we
have ensured that the value adjustments booked
are consistent with the decisions of the
Provisioning Committee.

In addition, on the basis of a sample of non-
impaired loans and leasing transactions, consisting
of key elements and elements selected on the
basis of our professional judgment, we have
critically reviewed the evidence gathered by the
Bank enabling it to consider these transactions as
non-impaired.

Financial statements
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Other information

Other information is the responsibility of the
Board of Directors. The other information
consists of the information contained in the
management report but does not include
the following

financial statements and our auditors' report
thereon.

Our opinion on the financial statements does
not extend to the other information and we do
not express any form of assurance on this
information.

Our responsibility in auditing the financial
statements is to read the other information

and, in doing so, to assess whether there are

any material inconsistencies between this
information and the financial statements.
knowledge we have obtained in the course of our
audit, or if the other information would otherwise
appear to contain a material misstatement. If,
based on the work we have performed, we
conclude that there is a material misstatement in
the other information, we are required to report
this fact. We have nothing to report in this
respect.

Management report Bbanque's activities

Responsibilities of the Board of
Directors and those responsible for
corporate governance with regard to
the financial statements

The Board of Directors is responsible for the
preparation and fair presentation of the

financial statements in accordance with
International Financial Reporting Standards.

The Board of Directors has examined, on a test
basis, evidence supporting the amounts and
disclosures in the financial statements. The Board
of Directors has also examined, on a test basis,
evidence supporting the amounts and disclosures
in the financial statements.

In preparing the financial statements, the Board
of Directors is responsible for assessing the
Bank's ability to continue as a going concern,
disclosing any going concern issues, and applying
the going concern basis of accounting, except as
follows

if the Board of Directors intends to liquidate the
Bank or cease operations, or if no other realistic
solution is available.

Financial statements
to December 31, 2024
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Responsibilities of the réviseur
d'entreprises agréé for the audit of
financial statements

Our objectives are to obtain reasonable

assurance about whether the financial

statements taken as a whole are free from

material misstatement, whether due to

Our responsibility is to express an opinion on

these financial statements based on our audit.
Reasonable assurance corresponds to a high level
assurance, which does not however guarantee that
an audit performed in accordance with Regulation
(EU) No. 537/2014, the law of July 23, 2016 and the
ISAs as adopted for Luxembourg by

The CSSF will always be able to detect any
significant anomalies that may exist.

Misstatements may arise from fraud or error,
and are considered material when it is
reasonable to expect that, individually or
collectively, they could affect the Group's
financial statements.

economic decisions that users of the financial
statements make on the basis of these
statements.



Statutory auditor's Financial statements
report to December 31, 2024

Y Raiffeisen

Company bodies Foreword Management report Bbanque's activities

As part of an audit carried out in accordance with
Regulation (EU) No. 537/2014, the law of

July 23, 2016 and to the ISAs as adopted for
Luxembourg by the CSSF, we

exercise professional judgment and critical thinking
throughout the audit. In addition :

*  We identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, and design
and perform audit procedures in response
to these risks.
these risks, and gather sufficient appropriate
evidence on which to base our opinion. The
risk of not detecting a material misstatement
resulting from fraud is higher than that of a
material misstatement resulting from error,
as fraud may involve collusion, falsification,
deliberate omission, misrepresentation or
circumvention of internal control;

* we obtain an understanding of the
elements of internal control relevant to
the audit in order to design audit
procedures that are appropriate in the
circumstances.

circumstances and not with a view to
expressing

an opinion on control effectiveness
in-house ;

we assess the appropriateness of the
accounting methods used
and the reasonableness of the accounting
estimates made by the Board of Directors, as
well as
the relevant information provided by the
latter ;
we have reached a conclusion as to the
appropriateness of the Board of
Directors’ use of the
going concern basis of accounting and, based
on the evidence obtained, ast o whether
there is a material uncertainty related to
events or situations that may cast significant
doubt on the Bank's ability to continue as a
going concern.
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw the attention of the
readers of our report to the information
provided in the financial statements about
that uncertainty or, if that information is not
adequate, to express a modified opinion. Our
conclusions are based on evidence obtained
up to the date of our report. However, future
events or circumstances could cause the
Bank to cease operations;
* we evaluate the overall presentation,
the form and content of financial statements,

including the information provided in the notes,
and assess whether the financial statements
give atrue and fair view of the underlying
transactions and events;

* we obtain sufficient appropriate audit
evidence regarding the amounts and
disclosures in the financial statements to
provide a basis for our opinion. Our
responsibility is to express an opinion on
these financial statements based on our
audit,
of overseeing and performing the Bank's
audit, and assume full responsibility for our
audit opinion.

In particular, we communicate to those
responsible for corporate governance the scope
and planned timing of our audit work and our
significant findings,

including any material weaknesses in internal
control that we may have identified in the
course of our audit.
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We also provide those responsible for corporate
governance with a statement to the effect that
we have complied with the relevant rules of
ethics concerning independence, and disclose to
them all relationships and other factors that may
reasonably be expected to affect our
independence.

be considered likely to have an impact on our
independence, as well as any related safeguards.

Among the issues communicated to those
charged with governance, we determine which
were the most important in the audit of the
financial statements for the period under review:
these are the key audit issues. We describe these
matters in our report, except where publication
is precluded by law or regulation.

Statutory auditor's
report

Management report Bbanque's activities

Report on other legal and
regulatory obligations

We were appointed "réviseur d'entreprises
agréeé”
29, 2024, for a term of office not exceeding

three years.

by the Board of Directors on March

interruption, including previous renewals, is 13
years.

The management report is consistent with the
financial statements and has been prepared in
accordance with applicable legal requirements.

We confirm that we have not provided any
prohibited non-audit services as referred to in
Regulation (EU) No. 537/2014 and that we have
remained independent from the Bank during the
audit.

Luxembourg, March 26, 2024

Ernst & Young
Société anonyme Certified
auditors

Dorian Rigaud

Financial statements
to December 31, 2024
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Balance sheet at
December 31, 2024

Bbanque's activities

Statutory auditor's
report

Financial statements
to December 31, 2024

expressed in euros

ASSETS NOTES 2024 2023
Cash, balances with central banks and post office banks 41 1397 337 973,38 1 145 359 547,57
Loans and advances to credit institutions :
a) on sight 46 745 655,08 34 362 558,95
b) other receivables 329 268 054,50 271 000 477,78
41 376 013 709,58 305 363 036,73

Customer receivables

4.1,4.10,4.12,4.30

7 726 818 257,11

7 561 422 515,90

Leasing operations

4.1,4.2,4.10,4.30

133 560 559,45

132 597 764,88

Bonds and other fixed-income securities :
a) public issuers

b) other issuers

4.1,4.3,4.4,4.8,4.13

423 110 652,43
1262 186 032,85

408 334 650,45
1089 975 745,15

1 685 296 685,28

1498 310 395,60

Equities and other variable-income securities 4.3,45 7 970 580,96 7 969 989,68
Shareholdings 4.3,45,48 3 356 235,35 1567 180,10
Shares in affiliated companies 4.3,4.6,4.8 28 187 762,05 25 005 980,55
Intangible assets 4.8 2122 163,83 3895 197,05
Property, plant and equipment 4.8,4.9 36 602 541,99 38 001 020,89
Other assets 4.7 8 042 078,23 12 367 207,54
Accruals and deferred income 4.4 40 949 106,48 32987 336,30

TOTAL ASSETS

The notes are an integral part of the financial statements.

11 446 257 653,69

Annual Report 2024
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expressed in euros
LIABILITIES NOTES 2024 2023
Amounts owed to credit institutions :
a) on sight 13 249 361,20 12 244 045,73
b) term or notice 61 500 000,00 217 800 000,00
4.14 74 749 361,20 230 044 045,73
Customer deposits :
a) savings deposits 1163 359519,61 1116 186 780,81
b) other liabilities 9 182 591 691,30 8 480 079 960,87
ba) at sight 4241 751 946,01 4172 074 862,40
bb) term or notice 4 940 839 745,29 4 308 005 098,47
4.14,4.20 10 345 951 210,91 9 596 266 741,68
Debt securities :

- outstanding bonds and bills 414 250 000,00 1 246 500,00
Other liabilities 4.15 60 072 635,11 58 755 009,43
Accruals and deferred income 47 737 240,44 47 484 508,74
Provisions :

a) tax provisions 45 631 195,30 26 381 975,45

b) other provisions 43 287 130,37 45 724 194,33

4.17,4.29,4.34 88 918 325,67 72 106 169,78
Subordinated liabilities 4.14,4.16 182 272 500,00 181 902 500,00
Special items with a share of reserves 4.18 35590 187,97 33438 968,78
Fund for general banking risks 61 841 220,90 21 841 220,90
Shares issued 4.19 1519 250,00 1381 925,00
Reserves 4.19 519 298 674,19 476 511 373,52
Net income for the year 4.19 28 057 047,30 43 868 209,24

TOTAL LIABILITIES

The notes are an integral part of the financial statements.

11 446 257 653,69

10 764 847 172,80
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Bbanque's activities

Statutory auditor's
report

Financial statements
to December 31, 2024

expressed in euros

Off-balance sheet items NOTES 2024 2023

Contingent liabilities 4.22 306 535 871,62 374771 932,93
Of which: guarantees and assets given as collateral 122 577 190,26 126 310 091,55

Commitments 4.23,4.30 1 050 054 054,22 1093 015 230,09

The notes are an integral part of the financial statements.
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Management report

Bbanque's activities

Profit and loss account

to December 31, 2024

Statutory auditor's
report

Financial statements
to December 31, 2024

expressed in euros

EXPENSES NOTES 2024 2023
Interest and similar expenses 4.16 254 675 884,58 187 070 112,65
Commissions paid 6 451 577,34 4 756 775,90
Administrative overheads
a) personnel expenses 4.31,4.32 77 834 022,17 72 459 339,35
of which :
- wages and salaries 64 860 533,72 60 301 339,82
- social security 10221 173,31 9 820 556,10
charges of which :
social charges covering pensions 7 633 061,49 6 850 377,80
b) other administrative expenses 4.33 49 493 444,52 45 681 096,67
127 327 466,69 118 140 436,02
Value adjustments on intangible assets and property, plant and equipment 6 079 286,01 7 380 890,31
Other operating expenses 4.28 6 904 484,61 9 023 736,49
Value adjustments on receivables and provisions for contingent liabilities
and commitments 4.1,4.22,4.23 69 013 321,25 90 884 291,36
Allocations to special items with a share of reserves 4.18 2 265 606,32 755 746,07
Transfer to reserve for general banking risks 40 000 000,00 10 000 000,00
Tax on ordinary and extraordinary income 4.29 24 373 166,56 17 829 592,29
Other taxes not included in the above items 549 628,97 468 929,44
Net income for the year 4.19 28 057 047,30 43 868 209,24

TOTAL EXPENSES

565 806 847,50

490 432 486,34
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NOTES
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2024

Financial statements
to December 31, 2024

expressed in euros

2023

Interest and similar income

of which: on fixed-income securities

460 142 742,32
32 190 485,75

389 110 469,92
15179 841,42

Income from securities :

a) income from investments

4 695 829,30

1247 179,51

Commissions received

40 768 651,78

37 583 811,38

Net income from financial transactions

1485 903,14

1189 831,06

Reversals of value adjustments on receivables and provisions for
contingent liabilities and commitments

51 608 982,99

37 619 845,06

Other operating income

4.27

6 990 350,84

23547 970,41

Income from dissolution of special items
with a share of reserves

4.18

114 387,13

133 379,00

TOTAL REVENUE

565 806 847,50

490 432 486,34
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General

Constitution and administration

Banque Raiffeisen - hereinafter referred to as the

"Banque" - was incorporated by private deedon
February 9, 1926 under the name of

"RAIFFEISENZENTRALE DES GROSSHERZOG- TUMS

LUXEMBURG" (CAISSE CENTRALE DES
ASSOCIATIONS AGRICOLES LUXEMBOUR-
GEOISES).

The Bank's name was changed twice, to "CAISSE
CENTRALE RAIFFEISEN" by the Extraordinary
General Meeting of December 30, 1982 and to
"CAISSE CENTRALE RAIFFEISEN" by the
Extraordinary General Meeting of December 30,
1982.

"BANQUE RAIFFEISEN" by the Extraordinary
General Meeting of June 14, 2001.

Management report

In 2019, the Extraordinary General Meetings

of the Raiffeisen Banks and Raiffeisen Bank
approved the internal restructuring of the
former Raiffeisen Group by means of a

merger. The

All assets and liabilities of the Caisses were
transferred to the Bank. The partners of the
Raiffeisen Caisses became partners of Banque
Raiffeisen, and the Caisses ceased to exist.

The Bank is incorporated as a cooperative society

to carry on the business of a credit institution.
The Bank conducts all its business solely in
Luxembourg, and all its employees are based

there.

The duration of the Bank is unlimited.

Bbanque's activities

Statutory auditor's Financial statements
report to December 31, 2024

The Bank's associates are grouped under 3 pillars
which are currently composed as follows:

*  The A pillar includes all individual and
corporate members who have
subscribed to a share in the Bank;

*  Pillar B includes legal entities in the Luxembourg
agricultural, viticultural and horticultural sectors
and a limited number of individuals who were
members of the "Caisse Centrale des
Associations Agricoles Luxembourgeoises” on
December 30, 1982;

. Pillar C, whose shares are held exclusively by
Entreprise des Postes et Télécommunications
("Post Luxembourg").

The Bank's bylaws allow for an expansion of
this corporate structure.
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The Board of Directors manages the Bank's
business, defines its commercial strategy and
establishes the Bank's valuation principles within
the framework of legal and statutory provisions.
It takes and determines the conditions for the
application of all measures likely to promote the
development and improvement of the Bank's
business.

the Bank and its services, and are generally in line
with the Bank's objectives.

The Bank's Board of Directors comprises four
A-pillar representatives, two B-pillar
representatives, one C-pillar representative
and six co-opted directors, including the
Chairman of the Board and the Chairman of
the Executive Committee.

The day-to-day management of the Bank's
business and the representation of the Bank
with regard to this management are
delegated to the Executive Committee.

Management report Bbanque's activities

Nature of activities

The purpose of the Bank is to operate a
financial credit institution within the
meaning of the law relating to the financial
sector, whose main operations consist of
carrying out banking and financial
transactions, receiving deposits and other
financial instruments from the public, and
managing the Bank's activities.
reimbursable funds, to grant loans and
credits, to manage and administer portfolios
and business activities on behalf of third
parties, and to carry out all transactions
necessary or useful for the fulfillment of its
corporate purpose.

The Bank's aim is to satisfy the financial
needs of i t s associates and customers by
providing them with the best possible
service at the lowest possible cost, in
accordance with the principles established
by F.W. Raiffeisen.

Statutory auditor's
report

Its aims include promoting the interests of
agricultural and winegrowing businesses, their
cooperatives and professional bodies, as well as
associates from other economic sectors, and
taking all necessary measures to ensure the
smooth running and development of the savings
and credit cooperative organization.

Annual Report 2024
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Management report

Bbanque's activities

Statutory auditor's

Significant accounting policies

The main accounting policies applied were as
follows:

1. Financial statements

The financial statements have been preparedin
accordance with the law of June 17, 1992 relating to
annual accounts and consolidated accounts

of credit institutions incorporated under
Luxembourg law, as amended (the "Bank
Accounts Act").

The financial year coincides with the calendar
year.

2. Evaluation

1. General principles

The financial statements have been prepared in
accordance with generally accepted accounting
principles and comply with the laws and
regulations in force in the Grand Duchy of
Luxembourg.

Luxembourg. The valuation rules applied by the
Bank are based on Chapter 7.

of the law on bank accounts.

2. Foreign currency translation

The Bank uses the multi-currency

accounting method, which consists of
maintaining asset and liability items in their
original currencies. Assets

and liabilities in foreign currencies are
translated into EUR at the spot exchange rates
applicable at the balance sheet date.

Both realized and unrealized foreign exchange
gains and losses on revaluation are recorded in
the profit and loss account for the year, with the
following exceptions

those on asset and liability items specifically
hedged by forward exchange transactions
("swaps" and forward exchange transactions
hedging interest items). The revaluation of
these transactions

does not affect profit for the current year.

Gains and losses on forward foreign exchange
transactions covering balance sheet items are
included on a pro rata temporis basis under
interest income and interest subsidies.

Unhedged forward transactions are valued
individually on the basis of forward rates prevailing
at the balance sheet date. Capital gains are
disregarded; capital losses are provided for on the
liabilities side of the balance sheet.

under "Provisions: other provisions".

Income and expenses denominated in
foreign currencies are translated into

EUR at the exchange rates applicable

on the date they are recorded.
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3. Derivative instruments

The Bank's contingent liabilities arising from
derivative instruments such as interest rate swaps
and forward rate agreements,

"Financial futures and options are recorded off-
balance sheet at the transaction date.

At the balance sheet date, if necessary, a
provision is booked for unrealized losses
arising from the individual valuation of
transactions at market price.

not yet settled. This provision is shown on the
liabilities side of the balance sheet under
"Provisions: other provisions". Unrealized
capital gains are ignored.

The amounts of currencies involved in cash
flow swaps are neutral in relation to

exchange rate fluctuations. Premiums and
discounts are recognized in the income
statement.

accruals and deferrals in interest income. The
amounts recognized correspond to the prorata
temporis of the

total premiums and discounts between the

swap start date and December 31.

Management report Bbanque's activities

Exchange differences arising from the
valuation of swap transactions are
neutralized by recording them in
accruals and deferred income.

In cases where the financial instrument covers
an individual asset or liability item or a
portfolio of assets or liabilities, and the
economic unit is established, as well as in
cases where the financial instrument

is hedged by a transaction in the opposite
direction, leaving no open position, no
provision is booked.

4. Specific value adjustments for bad
and doubtful debts
bad debts

The Bank's policy is :

* on the one hand, to make specific value
adjustments on all doubtful and
irrecoverable debts.

The amount of the value adjustment
corresponds to the difference between
the carrying amount of the receivables
and the carrying amount of the prepaid
expenses.

estimated recoverable amount ;

. on the other hand, to set aside sectoral
value adjustments for all the

Statutory auditor's

exposures relating to customer and
business segments particularly affected
by the deterioration in the economic
situation. The amount of the sectoral
value adjustment is determined using an
internal expected credit loss model.

The Bank regularly reviews all its assets and
assesses whether there is any indication that a
receivable or sector exposure may have become
impaired.

Value adjustments are deducted from the

assets to which they relate.

5. Lump-sum provision for assets and
off-balance sheet items at risk

In accordance with the provisions of Luxembourg
tax legislation, the Bank's policy is to set aside a
lump-sum provision for assets and off-balance-
sheet items at risk within the meaning of banking
prudential regulations. The purpose of this
provision is to cover probable risks not yet
identified at the time of preparation of the
financial statements.
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In accordance with the Tax Director's instructions
of December 16, 1997, the maximum t a X -

e x e m p t provision is 1.25% of assets.

at risk.

The lump-sum provision for assets and off-
balance sheet items at risk is broken down on a
pro rata basis according to the items in the
base having

used to calculate the provision, between :

. a portion of the value adjustment,
which is deducted from the asset items
that make up the assets at risk; and

. a portion of the provision, which is
attributable to credit risk affecting off-
balance sheet items, foreign exchange risk
and market risk, and
which appears under "Provisions: other
provisions™ on the liabilities side of the
balance sheet.

Management report Bbanque's activities

6. Value adjustments in accordance
with Article 62 of the German Tax
Act

bank accounts

In view of the particular risks inherent in banking
operations, the Bank's policy is to set aside a
provision for losses in the balance sheet.

value adjustments within the meaning of Article
62 of the Banking Act. These value adjustments
concern certain items within loans and advances
to banks and customers, as well as securities in
the investment portfolio.

the items concerned at a lower value than

that resulting from the constitution of the
specific value adjustments on bad and doubtful
debts.

In accordance with regulatory provisions, the
difference between these two values cannot
exceed

not exceed 4% of the total amount of the
items concerned, after application of specific
value adjustments.

These value adjustments are allocated pro
rata to the base items used to calculate
them.

Statutory auditor's

Allocations to value adjustments within the
meaning of Article 62 of the Banking Act
are not deductible for tax purposes.

7. Fund for general banking risks

The Bank's policy is to create a fund

earmarked for risk coverage.

in accordance with article 63 of the French
Banking Act. This fund is shown separately on the
liabilities side of the balance sheet.

Allocations to the reserve for general banking
risks are not deductible for tax purposes.

8. Securities

The Bank has divided its fixed-income
securities portfolio into three categories
main characteristics are as follows:

. a portfolio of long-term investments,
including securities intended for long-
term use in the Bank's business;

. a trading portfoliot h a t includes securities
acquired with the intention of reselling them in
the near future;
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. an investment portfolio comprising securities
acquired in
and to build up a certain asset structure.

Fixed-income securities are valued as follows:
Long-term investments

Fixed-income securities are valued at
acquisition cost.

In the event of a permanent impairment in the
value of a debt security, a value adjustment
corresponding to the difference between the
acquisition price and the estimated recoverable
amount is recorded. The Bank regularly reviews
this category of assets at each period-end, and
assesses whether there is any indication that a
debt security may have become impaired.

Agios (the positive difference between the
acquisition price and the redemption value of a
security) and disagios (the negative difference
between the acquisition price and the
redemption value) are amortized on a straight-
line basis.

Management report Bbanque's activities

Investment portfolio

Fixed-income securities included in the
investment portfolio are valued using the
"lower of cost or market" method. Under this
method, securities are valued at the lower of
cost or market. Market value is generally
determined by reference to the stock market
price.

Trading portfolio

Securities included in the trading portfolio are
valued using the mark-to-market method.

The acquisition cost of securities in the same
category, across all portfolios, is based on the
following method

weighted average purchase cost.

9. Equities and other variable-
income securities

Shares and other variable-income
securities are valued using the "lower of
cost or market" method at the balance
sheet date.

Statutory auditor's

10. Investments in subsidiaries
and affiliates

Non-current investments in associates are valued
in their original currency at acquisition cost on the
balance sheet date.

In the event of permanent impairment, a value
adjustment corresponding to the difference
between the acquisition price and the appraised
value is recorded.

constituted. The Bank regularly reviews this
category of assets at each period-end, and
assesses whether there is any indication that an
investment or share in an affiliated company may
have become impaired.

11. "Beibehaltungsprinzip

The Bank's policy is to maintain value
adjustments previously recorded on certain asset
items but no longer corresponding to an
impairment of the assets in question pursuant to
articles 56 (2) (f) and 58 (2) (e) of the amended
Act of

June 17, 1992 on bank accounts.
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12. Intangible and tangible assets

Intangible assets and property, plant and
equipment are stated at cost.

The value of intangible assets and property,
plant and equipment whose use is limited in
time is reduced by value adjustments
calculated on the basis of systematic
amortization.

the value of these items over their useful
life. Land, works of art and advance
payments are not amortized.

The depreciation rates applied to the most
significant items are asfollows:

i) Intangible fixed assets: from 10% to 33
ii) Buildings, technical installations
and fixtures :
i) IT systems :
iv) Office equipment, furniture :

from 1.5%to 33
from 10% to 33
from 10% to 33

Management report Bbanque's activities

13. Special items with a share
of reserves

Special items with a share of reserves
include amounts that are subject to tax
immunization. Under Article 54 of the
Income Tax Act, this immunization applies
in particular to capital gains realized on
the sale of

holdings, buildings and land.

14. Taxes

Taxes are accounted for on the accruals
basis and not in the year in which they
are paid.

Tax provisions have been set aside in respect of
years for which the French tax authorities have
issued a ruling.

des Contributions Directes has not yet
definitively set the amount of the tax.

Any shortfall in provisions (positive
difference between the tax authorities’
statement and the amount provided for the
year in question) is expensed in the year in
which it arises.

Statutory auditor's

from which the statement from the
Administration des Contributions Directes has
been received.

Any excess provision (negative difference
between the tax authorities' statement and the
amount provisioned for the year in question) is
recognized as income.

during the financial year following expiry of the
foreclosure period for the statement received
from the Direct Tax Administration.

Annual Report 2024
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Management report Bbanque's activities

Risk management

Professional risk management is an essential
prerequisite for balanced, sustainable growth.

In this way, the Bank attaches particular

1. Governance and risk
management bodies

A robust risk management governance structure

Statutory auditor's
report

Financial statements
to December 31, 2024

importance to the management of
risks to which it is exposed.

has been put in place within the Bank. It enables us
to monitor the major risks arising from our
business strategy. This structure is based on clearly
defined roles and responsibilities within the Bank,
as set out in its Central Administration and Internal

The risk management framework is constantly
updated and adapted to new regulations and
the Bank's new business orientations.

and changes in the economic environment in
which the Bank operates. The various risks
involved are identified, monitored and managed
with the support of operating committees specific
to their nature, on the basis of the risk strategy
and risk appetite defined by the Board of
Directors.

Governance Policy, the organizational chart of
which is depicted below.
in Figure 1 (P 61).
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Figure 1: Governance organization.
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Board of Directors

The Board of Directors approves and sets down in
writing the Bank's risk appetite framework and risk
strategy, as well as the organization of risk
management, and the roles and responsibilities of
each.

The Board of Directors is responsible for the
management of the Group's various bodies, as laid
down in the various charters and policies which it
ultimately approves.

It also sets out the guiding principles and
objectives governing risk-taking by

the Bank, as well as the amount of economic
equity and the limits within which all activities
must develop. It entrusts day-to-day
management to the

The Executive Committee is regularly briefed on
the current state of overall risk levels, as well as
on emerging risks.

Management report Bbanque's activities

Audit-Risk Committee (ARC)

The Board of Directors is assisted by a
specialized committee - the Audit-Risk
Committee - in the fields of auditing, risk
management and compliance. It provides the
Board of Directors with its assessments and
recommendations concerning the organization
and operation of the Bank in the following
areas

the aforementioned areas to enable Board
members to exercise their duties effectively
and efficiently.

and assume their responsibilities. The
Committee meets prior to each Board meeting,
and systematically reports on its findings at
each Board meeting. Among other things, the
Committee oversees the implementation of risk
and capital strategies.

Statutory auditor's
report

Executive Committee

The Executive Committee implements the risk
strategy defined by the Board of Directors,
formalized through various policies and
procedures. These define a set of risk limits and
indicators to ensure that the Bank's regulatory
and economic capital levels are always in line
with the nature and level of the risks to which it is
or could be exposed. The Executive Committee is
supported and advised in its work by the
Operational Committees, as well as by the
Compliance and Risk Management functions, as a
second line of defense, and by the Audit
Department.

as a third line of defense.
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Operational Committees

In its day-to-day management of activities, the
Executive Committee relies on six operating
committees to keep it informed, among other
things, of profile monitoring data

risk management. Each Operational
Committee is chaired by a member of the
Executive Committee, who is an integral
part of the Committee.

the heads of the departments concerned by the
issues covered by the committee, as well as the
Chief Risk Officer.

These committees are the Bank's centers of
competence for all matters relating to specific
risks:

1. ALCO - Asset and Liability Management
Committee: center of competence for
interest rate risk, liquidity risk and the
concentration risk associated with these two
risks;

2. CCIRO - Comité de Contrble Interne et
des Risques Opérationnels (Internal
Control and Operational Risks
Committee): competence center for
the supervision of the operational risk
management system;

3. CPC - Credit Policy Committee: center of
competence for credit risk and the
concentration risk associated with this risk;

Management report Bbanque's activities

4. CPI - Comité des Produits d'Investissements:
competence center for organization and
structuring
financial investment products for the Bank's
customers ;

5 ISRC - Information & Security Risk
Committee: competence center for
monitoring ICT and information security
risks, as well as digital operational
resilience;

6. CESG - ESG Committee: competence
center for monitoring ESG-related risks
and coordinating ESG-related work.

Their roles and responsibilities are detailed in the
Bank's Pillar 3 report.

Risk Management

Risk Management is an independent function
within the second line of defense, whose generic
mission is to guarantee rigorous, independent
and integrated management of the risks incurred
by the Bank in all its activities. To this end, it
ensures that all the Bank's operating units in the
1st line of defense anticipate, detect, assess and
measure risks,

Statutory auditor's Financial statements
report to December 31, 2024

monitor, manage and duly declare the risks to
which the Bank is or could be exposed. In this way, it
supports the Executive Committee and the Board of
Directors in the sound and prudent management of
the Bank, so that it can achieve its strategic
objectives.

Specifically, in the role of methodological advisor,
vector, or even of

As a "challenger", she steers the deployment

and operationalization of the risk
management framework across the

company.

Bank. As such, it ensures that this framework is in
line with regulatory requirements and with the
materiality of risks, and promotes the
acculturation of the Bank's staff with these risks
and their management framework.

Its organization is based on five departments whose
scope of activity is clearly defined by an assignment
of the risk taxonomies under responsibility: Credit
Risk Management, Enterprise Risk Management,
Financial Risk Management, ICT & Security Risk
Management and Operational Risk Management.

Their activities are independent of the

operational activities they control, in order to
guarantee the independence of the function.
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In carrying out its mission, the Risk Management

function periodically informs the governing bodies

of the Bank's exposure to the risks it incurs,
notably through the monitoring of the Bank’s risk
profile, the Internal Capital Adequacy and
Liquidity Analysis Process (ICLAAP), its annual
summary report, and analyses relating to the
Bank's recovery plan and resolvability.

In addition, Risk Management also monitors all
activities relating to insurance taken out by the
Bank to protect its various assets, whether human,
movable or immovable.

Compliance

The Compliance function is a permanent,
independent function with the following key
characteristics: objectivity, integrity, competence,
authority and sufficient resources. Its aim is to
anticipate, detect, assess, report and monitor the
Bank's various compliance risks. The Compliance
function forms part of the second line of defense,
ensuring independent control of risks by

supporting the operating units in complying
with the policies and procedures applicable
to them and assisting the management
authorized to endow the Bank

measures to comply with applicable laws,
regulations and standards.

It has the right of initiative to open
investigations into all the Bank's activities and to
access all documents, records and minutes of
the Bank's consultative and decision-making
bodies.

The main responsibilitiesof t h e
Compliance function :

. identification of the standards to which
the Bank is subject in carrying out its
activities in the various markets. The
Compliance function analyzes legal and
regulatory developments in order to
anticipate and assess their impact on the
Bank's activities. It assists the business
lines
to ensure correct interpretation and
implementation of these standards;

. identify the compliance risks to which the
Bank is exposed in the course of its
business, and assess their significance and
consequences

to establish its risk-based control plan. The
assessment also takes into account the
results of all control activities

and the relevant conclusions of the Internal Audit

department or the réviseur d'entreprises agréé ;
. identifying and assessing the compliance risk
of a new type of activity, product or business
relationship ("New Product Approval
Process"). Within this framework, it is
informed by the Executive Committee of all
developments at the appropriate time;
. implementation of the compliance
policy through rules that can serve as
guidelines for staff in the various
business lines in the performance of
their day-to-day tasks. These rules must
be appropriately reflected in
instructions, procedures and internal
controls.

The areas directly covered by the Compliance
function are: the fight against money laundering
and the financing of terrorism, investment
services, the prevention of market abuse and the
fight against money laundering.

of personal transactions, protection of customers'
interests, protection of customer data and respect
for professional secrecy,
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prevention and management of conflicts of
interest, prevention of the use of the financial
sector by third parties to circumvent their
regulatory obligations, management of compliance
risk linked to cross-border activities and fraud
management. The Bank's Compliance function also
centralizes and processes customer complaints.

The main tasks of the Compliance function are

*  to protect the Bank from non-compliance
risks, which may involve a variety of risks
related to the Bank's activities, such as
reputational risk, legal risk, litigation risk or
the risk of sanctions;

* verify compliance with the compliance
charter, compliance policy and
related procedures ;

. regularly assess and monitor the risk
of non-compliance ;

* centralize information on non-compliance
issues (including anti-money laundering)
and financing of terrorism, investor protection,
market abuse and conflicts of interest.

Management report Bbanque's activities

interest) detected in the Bank;

* assist and advise authorized
management on matters of non-
compliance with applicable laws,
regulations and standards;

. raise staff awareness of the
importance of Compliance and
related issues;

. assist staff in their day-to-day
compliance-related activities (e.g.
by providing
continuing education program) ;

. cooperate with the
authorities (CSSF, CRF, MdF,

ACD, etc.).

The contributions made by the Compliance
function to the smooth running of the Bank
improve the management of compliance risks.

Internal Audit

Internal Audit is an independent and objective
function whose purpose is to provide assurance
to the Bank on the degree of control over its
operations, and to provide consulting services to
improve them, thereby helping to create added
value.

The Internal Audit department helps the Bank
to achieve its objectives by assessing, through a
holistic approach

Statutory auditor's

risk management, control and corporate
governance processes, and making proposals
to enhance their effectiveness.

Generally speaking, the Internal Audit department
examines and assesses whether the central
administration, internal governance and risk
management systems designed and implemented
by Management are adequate and operate
effectively and efficiently. The mission, position,
powers and responsibilities, as well as the scope
and methods of intervention of the Internal Audit
function within the Bank are defined in the
Internal Audit Charter, which refers to the
International Reference Framework for
Professional Practices (CRIPP) for Internal Audit
and to current regulations.

Internal Audit is the third line of defense in the
control of activities, providing a global and
independent assessment of the system. The
function communicates with, and has direct
and unrestricted access to, the Executive
Committee, the Audit Committee and the
Board of Directors.

and the Board of Directors.
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2. Risk management framework

The Bank defines its risk strategy, in
particular through the implementation of a
sound and prudent risk management
framework, which complements the
macroscopic elements defined in its risk
appetite framework by risk taxonomy
category,

its guiding principles, central administration
and internal governance policies, and the
ICLAAP process.

Management report Bbanque's activities

This framework specifies the roles and
responsibilities of the various players, and thus

t h e implementation of continuous monitoring of
the Bank's risk profile, based on three key stages:

« Risk identification: this stage identifies the
main risks to the achievement of strategic
objectives. A risk represents a threat or an
opportunity
missed. It is characterized by an event,
one or more sources and one or more
consequences.

* Risk analysis and materiality: this stage
consists of examining the potential
consequences of the main risks
(consequences that can
be financial, human, legal or reputational)
and to assess their possible occurrence.

¢ Risk treatment: this stage enables us to
choose the action plan(s) best suited to the
Bank. To keep risks within acceptable limits,
several measures can be envisaged:
reduction (through the risk management
system), transfer (via insurance coverage),
removal or acceptance of a

Statutory auditor's

risk. The choice of treatment is made by
weighing up the opportunities and costs of
risk treatment measures, taking into
account their possible effects on the
occurrence and/or consequences of the
risk.

The process ends with the reporting of the
risks to which the Bank is exposed. This
encompasses the monitoring and steering of
risk management, which is based on testing
programs, among other things.

resilience (e.g., ICLAAP) and crisis anticipation
(e.g., recovery plan) that enable the Bank to
ensure the fit between its business model and its
ability to bear the risks to which it is exposed in
the conduct of its activities.
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3. The Bank's risk profile

The risks incurred by the Bank arise from the
activities it carries out, in the environment in
which it operates, and from the business
strategy it pursues. The list of risks to which
the Bank is or could be materially exposed is
as follows

is established annually as part of the

of the ICLAAP process, creating the precursor
verifying that the Bank's risk management
framework is in line with its risk profile. This
section provides a high-level view of the main
elements of the related framework. A more
detailed view is provided in the Bank's Pillar 3
report.

Credit risk

Credit risk is the risk of partial or total loss
arising from the default of debtors or
counterparties. Customer credit, capital markets
and proprietary capital activities are all exposed
to this risk.

Management report Bbanque's activities

Credit risk arises from the Bank's
outplacement activities, with financing
granted to its customers on the one hand,
and outplacement on the other.

of its excess liquidity on the financial and
capital markets.

centrat panc NN 1 125

I 1 307

Proprietary _ 1513

Statutory auditor's
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Figure 2 shows the main balance sheet asset
items exposing the Bank to credit risk, of

which ca. 3 Bn. EUR related to cash and

balance sheet management through its
proprietary investment activity and ca. 8 Mia.
EUR. linked to its credit activity

to customers. The Pillar 3 report also provides
additional information on the Bank's exposure to
credit risk.
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Figure 2: Breakdown of main assetoutstandings.
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Customer lending activities

Within the framework of the Bank's lending
activities, counterparty acceptance criteria
have been defined. The granting of financing

is based on a good

knowledge of the customer concerned, the
financial resources at his disposal, the types of
risk with which the Bank is confronted, the
purpose and structure of the transaction and,
any related guarantees.

The granting and monitoring of credit is based

on a hierarchical decision-making structure

in different decision-making bodies, depending on
the complexity of the commitment undertaken by
the Bank. In the context of prudent management,
the Bank monitors the customer's ability to repay,
and uses collateral (mortgages, pledges of
securities, blocked savings deposits) and personal
guarantees (surety) to limit credit risk.

Any deterioration in a counterparty's financial
situation triggers a classification procedure in
accordance with current regulations, and may
lead to the receivables being placed on a
watch list. A central credit risk monitoring
committee

Management report Bbanque's activities

for the entire organization decides on follow-

up actions for customers who are overdue or
have overdrawn their accounts. Regarding

the recognition of

In the absence of such a definition, the Bank has
implemented one that complies with the Basel
Committee's requirements.

The Commercial Banking and Credit
Departments act as the first line of defense in
granting and monitoring customer loans, with
the former acting as the point of contact for
the latter.

The Credit Risk Management department is the
second line of defense for credit risk. The Credit
Risk Management department, as the second line
of defense for credit risk, has veto rights in
decision-making bodies and monitors portfolio
quality, notably through

various metrics relating to asset quality or
concentration on certain types of counterparty
or financing.

Proprietary investment activities

The Financial Markets & Treasury Department
acts as the first line of defense in the
replacement of the Bank's surplus cash on its
own account.

Statutory auditor's
report

As such, it operates within a framework of
investment limits proposed by the Credit Risk
Management department in its capacity as
second line of defense for credit risk. This
framework covers money-market (short-term)
and bond investments.

(long term) realized by the first line, taking into
account factors such as the quality of
counterparties, with a prevalence for
investment-grade rated counterparties,
liquidity of investments, or concentration on
certain business sectors. Daily monitoring of the
portfolio's risk profile is carried out, noting also
that the front line has IT tools enabling it to
track the use of its limits in real time.
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Market risk

Market risk refers to the risk of loss

in value of financial instruments

resulting from

variations in market parameters, the volatility of
these parameters and correlations between these
parameters. These include

securities prices, exchange and interest
rates, and credit spreads.

As the Bank has no trading activities, its exposure
to market risk is reflected in the banking book. It
arises from the transformation into assets of its
liabilities and off-balance-sheet commitments, with
non-congruent maturities and interest rates.

As a single point of entry to the capital
markets, the Financial Markets & Treasury
Department acts as a front-line player in
managing this risk, operating mainly on its
material components, such as the basis risk
associated with the distortion of the yield curve,
the option risk arising from the implicit
optionality inherent in certain banking products
(e.g., interest-rate swaps), and the risk associated
with the risk of default.

Management report Bbanque's activities

deposits with no contractual maturity), or the
credit spread risk inherent in bond investments
made by reinvesting excess liquidity.

The Financial Risk Management department
continuously monitors and controls these risks
as the second line of defence.

for market risk, in compliance with the limits
imposed on exposure to interest rate and
credit spread risks.

The Bank measures interest-rate risk in
accordance with EBA requirements. In this
case, the sensitivity of economic value to a 200
bp upward shock to the yield curve
represented 12% of its Tier 1 capital at
12/31/2024, while the sensitivity of its interest
income to a 200 bp downward shock
represented 2.6% of Tier 1 capital. These
measures take into account

The key metrics are shown in Table 1.

The Bank's Pillar 3 report provides additional
metrics on this risk.

Statutory auditor's Financial statements
report to December 31, 2024

Table 1: Geographical distribution and replacement cost of
IRS roofing.

Geographical area (Mios. EUR)

2023
Luxembourg 8
Other EMU* countries 754
Total 762

* Other member countries of the Economic and
Monetary Union

Total replacement cost (Thousands of euros)

2023

Residual maturity of less
than 1 year

Residual maturity greater

than 1 year and less than 5 30
years
Residual maturity over 5 31705
years
Total 31735
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Liquidity risk

The Bank defines liquidity risk as the risk of not
being able to meet its financial obligations.
payment obligations at any time, without incurring
disproportionate losses; it may therefore be a direct
consequence of another type of risk, such as credit,
operational or market risk, or even of an aggravating
factor such as concentration.

The Bank's lending activities are refinanced mainly
by customer deposits. In this way, the Bank's
recourse to the financial markets to borrow
money remains limited. In addition, the Bank
applies a very conservative maturity
transformation policy.

Management report Bbanque's activities

The Bank monitors and manages its internal
liquidity on a daily basis through the Financial
Markets & Treasury Department, which acts as a
first line of defence.

defense. As the second line of defense for liquidity
risk, the Financial Risk Management department
carries out periodic monitoring and control of
liquidity risk. Various metrics and tools are used for
this purpose:

* calibration of liquidity cushions
through the internal liquidity
adequacy exercise ;

. periodic monitoring of LCR (Liquidity
Coverage Ratio) and NSFR (Net Stable
Funding Ratio) prudential indicators;

+ periodic monitoring of the
survival period, estimated on the
basis of an internal stress test ;

. periodic monitoring of internal metrics,
such as the ratio of deposits to financing
granted or concentration indicators.

Statutory auditor's
report

In the event of unplanned liquidity needs, the
Bank has the option of

raise secured financing from the Banque
centrale du Luxembourg, through
participation in monetary policy operations
and repurchase agreements on its securities
portfolio. These provisions form an integral
part of the Bank's Contingency Funding

Plan Liquidity.

The Bank's Pillar 3 report presents the
main related metrics.
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Operational risk

Operational risk is the risk of direct or indirect
loss resulting from procedural failure, human
error or fault, system malfunction or external
events. It can often be identified as the cause
of a symptom reflecting a risk of another
nature, whether financial or non-financial.

The management of these risks is based on the
deployment of a five-dimensional framework
involving the first lines of defense as well as the
Operational Risk Management department.

as a second line of defense:

* handling operational incidents ;

*  operational risk mapping ;

* deployment of the risk
management system ;

* insurance management;

. monitoring and reporting on
operational risks.

Management report Bbanque's activities

In addition, the Bank aims to reduce

operational risk through continuous
improvement in

operating systems and organizational structures,
and access to internal and external training.

It should be noted that the Bank has defined a
dedicated approach to the management of risks
relating to information and communication
technologies and information security, to ensure
that these risks are at an acceptable level, or,
where necessary, that remediation plans are in
place for

mitigate them. Similarly, the Bank has a Business
Continuity Plan (BCP) and a Disaster Recovery
Plan (DRP), which define operational procedures
and measures to ensure the continuity of critical
operations in the event of a major disaster,
alongside the operational risk management
framework.

Further information is provided in
the Pillar 3report.

Statutory auditor's
report
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Relative notes
to the financial statements

4.1 Maturity schedule of
primary financial assets

Primary financial assets are allocated according to
their residual maturity as follows :

At December 31, 2024

Cash and balances with central banks and

post office banks

Up to 3 months

1397 337 973,38

3-12 months

0,00

Bbanque's activities

0,00

Statutory auditor's
report

Over 5 years

0,00

Financial statements
to December 31, 2024

Total 2024

1397 337 973,38

Loans and advances to credit institutions

253 066 392,06

122 947 317,52

0,00

0,00

376 013 709,58

Customer receivables

328 123 896,13

549 917 868,63

805 358 962,17

6 043 417 530,18

7 726 818 257,11

Leasing operations

1729 589,96

8 326 003,45

106 890 231,06

16 614 734,98

133 560 559,45

Bonds and other fixed-income securities

166 832 583,43

264 998 783,28

1069 774 420,84

183 690 897,73

1 685 296 685,28

TOTAL

(Figures in euros)

2 147 090 434,95

946 189 972,87

1982023 614,08

6 243 723 162,90

Annual Report 2024
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Note 4
(continued 4.1 maturity schedule of primary financial assets)

At December 31, 2023 Up to 3 months 3-12 months 1-5 years Over 5 years Total 2023

Cash, balances with central banks and post

office banks 1 145 359 547,57 0,00 0,00 0,00 1145 359 547,57
Loans and advances to credit institutions 260 387 436,73 44 975 600,00 0,00 0,00 305 363 036,73

Customer receivables

438 848 935,50

464 710 967,98

860 500 022,63

5797 362 589,78

7 561 422 515,90

Leasing operations

1048 093,75

5928 545,94

110 780 863,45

14 840 261,74

132 597 764,88

Bonds and other fixed-income securities

106 808 690,31

269 882 689,93

1 060 628 454,41

60 990 560,96

1498 310 395,60

TOTAL

(Figures in euros)

1952 452 703,86

785 497 803,85

2 031 909 340,49

5873193 412,48

Annual Report 2024
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42 - Leasing operations

Leasing operations were mainly carried out with
non-bank customers.

Management report Bbanque's activities

43 - Securities

Statutory auditor's
report

Financial statements
to December 31, 2024

The breakdown of "Variable-yield securities",

Securities included under
Bonds and other fixed-income securities", "Equities
and other fixed-income securities".

Listed securities
2024

Bonds and other fixed-income

Unlisted
securities 2024

"Participating interests" and "Shares in affiliated
undertakings" is as follows, depending on whether
or not they are listed on an official stock exchange:

Total
2024

securities 1 685 296 685,28 0,00 1 685 296 685,28
Equities and other variable-income
securities 7 970 580,96 0,00 7 970 580,96
Shareholdings 0,00 3 356 235,35 3 356 235,35
Shares in affiliated companies 0,00 28 187 762,05 28 187 762,05
TOTAL 1 693 267 266,24 31 543 997,40 1724811 263,63
Listed securities Unlisted Total
2023 securities 2023
2023
Bonds and other securities
fixed-income
1 498 310 395,60 0,00 1 498 310 395,60
Shares and other securities
variable income
7 969 989,68 0,00 7 969 989,68
Shareholdings 0,00 1567 180,10 1567 180,10
Shares in affiliated companies 0,00 25 005 980,55 25 005 980,55

TOTAL 1 506 280 385,28

(Figures in euros)

26 573 160,65
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44 - Bonds and other fixed-income
securities

At December 31, 2024, the net amount of
marketable securities recorded under

Securities included under
"Bonds and other securities
"The amount of bonds and other fixed-income fixed-income securities" break down as follows:
securities maturing within one year of the

balance she et dateis EUR 431,831,363.34.

Statutory auditor's Financial statements
report to December 31, 2024

2023

(at December 31, 2023: EUR 376,691,376.87). . L . .
Financial fixed assets portfolio securities

1219971 689,73 1317 120 944,87

Investment portfolio securities

465 324 995,55 181 189 450,73

Trading portfolio securities

0,00 0,00

TOTAL

1 685 296 685,28

1498 310 395,60

(Figures in euros)

At December 31, 2024, accumulated value
adjustments previously recorded and maintained
in accordance with the

"Beibehaltungsprinzip" amount to

EUR 3,255,479.62 (at December 31, 2023 :
2,092,246.51 EUR).

At December 31, 2024, the fair value of securities
in the long-term investment portfolio amounted
to EUR 1,204,272,279.88 (at

December 31, 2023: EUR 1,268,979,365.95).

At the end of the year, the net difference between
the fair value and net book value (including the
lump-sum provision) of the long-term investment
portfolio, excluding accumulated agios and
disagios, amounted to EUR -15,699,406.49 (at
December 31, 2023 :

48,141,575.56).
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At December 31, 2024, the cumulative
amortization of disagios and agios since the
acquisition date on bonds and other fixed-
income securities qualifying as long-term
investments is as follows:

2024 2023

Disagios 7 660 184,52 5140 350,64

Agios 6 238 336,05 10 940 293,08

(Figures in euros)
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45 - Shares and other
variable-yield securities,
participating interests

At December 31, 2024, accumulated value The shareholdings “held by the
adjustments previously recorded and maintained Bank are as follows:

in accordance with the

"Beibehaltungsprinzip” amount to EUR

461,303.06 (2023: EUR 267,077.83).

Head office

Statutory auditor's

report

Europay S.C. Luxembourg
Visalux S.C. Luxembourg
Agroenergie S.ar.l. Luxembourg
Lux-Fund Advisory S.A. Luxembourg
Luxtrust Development S.A. Luxembourg
Luxhub S.A. Luxembourg
Luxconstellation S.A. Luxembourg
Prolog Luxembourg S.A. Luxembourg

®non-consolidated entities

At December 31, 2024 and 2023, the Bank
held no shares in credit institutions.

Percentage of
capital held
31/12/24
12,50 %
7,90 %
16,66 %
8,24 %
0,46 %

19,75 %

10,33 %

11,00 %

Financial statements
to December 31, 2024

Percentage of
capital held
12/31/23

12,50 %

7,90 %

16,66 %

7,84 %

0,46 %

19,75 %
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46 - Companies in which the
Bank holds more than 20% of
the capital

Management report
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Name and registered office Shares held (%) Financial currenc Shareholders' equit Net
statements Y a Pf) income for
for the year the year
ended
Immobiliere Raiffeisen Luxembourg S.A. -
Luxembourg 100,00 % 31/12/2024 EUR 13 462 220,30 229 922,21
Raiffeisen Vie S.A. - Luxembourg 49,00 % 31/12/2024 EUR 41 374 561,06 7 112 480,72
Raiffeisen Réassurance S.A. - Luxembourg 100,00 % 31/12/2024 EUR 6 800 000,00 0,00
* excluding net income for the
year (figures in euros)
At December 31, 2024 and 2023, shares in affiliates 47 - Other assets
do not include shares in credit institutions.
Other assets" include the following items:
2024 2023
Short-term receivables 128 019,48 493 688,02

Other

7 914 058,75 11873 519,52

Of which pre-financing for payment cards

7 479 999,00 9 879 799,00

TOTAL

8 042 078,23 12 367 207,54

(Figures in euros)
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48 - Movements in fixed

assets

Foreword

Movements in the Bank's fixed assets during the
year were as follows:

Management report
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Cost at Acquisition Accumulated value Net val t
beginning of . cost at year- adjustments at end Flat-rate etva (‘;gda year-
Posts year Inputs Outputs Transfers end of year provision
for the year
1. Bonds and other fixed-income
securities
1324 701 338,24 234 176 644,88 -331 625 454,88 0,00 1227 252 528,24 0,00 -7280838,61 1219971689,73
2. Shareholdings 2 645 405,53 1 909 788,97 0,00 0,00 4 555 194,48 -1171 627,07 -27 332,08 3 356 235,35
3. Shares in affiliated companies 25157 915,24 3 200 000 0,00 0,00 28 357 915,21 0,00 -170 153,19 28 187 762,05
4. Intangible assets of 32777 157,57 457 325,50 0,00 0,00 33 234 483,07 -31 112 319,24 0,00 2122 163,83
which :
Concessions, patents, trademarks
and similar rights and assets acquired
for valuable consideration but not
forming part of goodwill
32777 157,57 457 325,50 0,00 0,00 33 234 483,07 -31112 319,24 0,00 2122 163,83
5. Property, plant and 123 691 736,51 3731 460,77 -6 414 807,03 0,08 121 008 390,33 -83 679 773,68 -726 074,66 36 602 541,99
equipment of which :
a) Land, buildings, plant, machinery
and fittings
88 760 068,54 2 295522,51 -5848 340,07 713377,34 85 920 628,32 -51 303 735,51 -673 329,23 33943 563,58
b) Computer systems and
company vehicles 25105 120,70 613 078,97 -189 349,02 0,00 25 528 850,65 -24 257 988,75 -24 719,39 1246 142,51
c) Office equipment, furniture and
works of art 9 609 899,03 216 463,78 -344 652,34 77 200,89 9558 911,36 -8 118 049,42 -28 026,04 1412 835,90
d) Payments on account and tangible
assets in progress 216 648,24 606 395,51 -32465,60 -790 578,15 0,00 0,00 0,00 0,00

(figures in euros)
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49 - Property, plant and equipment

At December 31, 2024, property, plant and
equipment amounted to EUR 30,893,027.21 (at
December 31, 2023: EUR 32,262,115.95) of land and

buildings used by the Bank i n its own business.

Management report Bbanque's activities

410 - Receivables from affiliated
companies and companies in which
the Group has a participating
interest

Receivables from affiliated companies and
companies with which the Bank has a
relationship

Related companies 2024 2024 entries

Customer receivables

Statutory auditor's
report

Financial statements
to December 31, 2024

(excluding the lump-sum provision):

16 845 328,70

21 338 096,63

Leasing operations

0,00

0,00

TOTAL

16 845 328,70

Related companies 2023

21 338 096,63

Shareholdings 2023

Customer receivables

17 620 210,81

22 529 492,59

Leasing operations

0,00

0,00

TOTAL

(Figures in euros)

17 620 210,81

22 529 492,59
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Note 4
4,11 - Foreign currency assets
At December 31, 2024, the total amount
converted into euros of assets
denominated in currencies other than the
euro amounted to EUR 175,362,804.49.
(at December 31, 2023: to EUR 154,080,950.73). (412) (_) (Subordinated) (assets)
At December 31, 2024 and 2023, the Bank held 4.13 - Assets pledged by
no subordinated assets. the Bank as collateral

At December 31, 2024, the Bank had a
portfolio of assets that could be pledged as
collateral with an acquisition value of EUR
1,288,007,107.83.

(at December 31, 2023: EUR 1,209,787,546.80).

At December 31, 2024, the amount
of assets effectively pledged as
collateral is 1,630,464.00

(at December 31, 2023: 0 EUR).
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4,14 - Maturity of primary
financial liabilities

Management report

Bbanque's activities

Statutory auditor's
report

Financial statements
to December 31, 2024

At December 31, 2024

Amounts owed to credit institutions

Up to 3 months
7 891 167,81

3-12 months
23 586 840,81

38 238 991,22

Over 5 years

5032 361,36

Total 2024
74 749 361,20

Customer deposits
of which :
sight savings deposits
term savings or notice deposits
other payables at notice

8 523 693 496,48

1018 442 180,07

20 735 000,00
3242 764 370,40

844 834 262,45

0,00
34 470 651,18
810 363 611,27

892 428 200,06

0,00
88 601 688,36
803 826 512,30

84 995 251,32

0,00
1110 000,00
83 885 251,32

10 345 951 210,91

1018 442 180,07

144 917 339,54
4 940 839 745,29

Debt securities

0,00

250 000,00

0,00

0,00

250 000,00

Subordinated liabilities

0,00

75 000 000,00

37 272 500,00

70 000 000,00

182 272 500,00

TOTAL

8 531 584 664,29

943 671 103,26

967 939 691,88

160 027 612,68

10 603 223 072,11

At December 31, 2023

Up to 3 months

3-12 months

1-5 years

Over 5 years

Total 2023

Amounts owed to credit institutions

68 544 045,73

123 500 000,00

0,00

38 000 000,00

230 044 045,73

Customer deposits

of which :
sight savings deposits

term savings or notice deposits

other payables at notice

7 779 195 311,90

987 431 794,66

4 068 300,00
2 615 620 354,85

895 272 336,17

0,00
14 408 535,00
880 863 801,17

861 601 093,60

0,00
108 340 151,15
753 260 942,45

60 198 000,00

0,00
1 938 000,00
58 260 000,00

9 596 266 741,68

987 431 794,66

128 754 986,15
4 308 005 098,47

Debt securities

142 500,00

854 000,00

250 000,00

0,00

1 246 500,00

Subordinated liabilities

0,00

0,00

111 902 500,00

70 000 000,00

181 902 500,00

TOTAL

7 847 881 857,63

1019 626 336,17

973 753 593,60

168 198 000,00

10 009 459 787,41

(Figures in euros)
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4.15 - Other liabilities
Other liabilities break down as follows :
2024 2023

Operational
suspense

28 973 570,58 29 073 187,99

Preferred
creditors

23 705 288,91 21 533 539,05

Sundry creditors

7 393 775,62 8 148 282,39

TOTAL

58 755 009,43

60 072 635,11

(Figures in euros)

Statutory auditor's

Management report Bbanque's activities

Financial statements

report to December 31, 2024

4,16 - Subordinated liabilities

Subordinated liabilities include subordinated loans

and profit shares.

Subordinated loans

Details of subordinated bonds outstanding

at December 31, 2024 are as follows:

Loan amount (EUR) Interest rates Issue date Deadline

60 000 000 2,75 % 22/05/2015 22/05/2025
30 000 000 2,50 % 11/07/2017 11/07/2027
40 000 000 2,75 % 17/05/2022 17/05/2032
30 000 000 5,00 % 04/07/2023 04/07/2033

Interest expense on subordinated loans
for the year amounted to EUR
4,811,977.09 (at December 31, 2023 :
4,063,967.20 EUR).

Issue contracts provide for specific
circumstances in which early redemption is
possible, subject to the approval of the
Commission de Surveillance du Secteur
Financier.
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Note 4
(continued 4.16 - Subordinated liabilities)

Beneficiary shares Amount of profit shares
Profit shares are perpetual subordinated debts, 2024 2023

registered in the name of and reserved for holders Nominal
22 272 500,00 21 902 500,00

of shares. They may only be redeemed at the (EUR)
Bank's discretion, at least five years after
subscription, and are subject to restrictions, (Figures in euros)

including the prior approval of the CSSF.
For 2024, the remuneration rate attributable to
The remuneration of profit shares is discretionary, profit shares is 6% (at December 31, 2023: 4.96%).
and provided there are distributable items within
the meaning of Regulation (EU) no. 575/2013, the
Board of Directors may decide on a distribution.
Each profit-sharing unit may be remunerated at a
rate not exceeding the average of the European
Central Bank's key rate for deposit facilities over
the three calendar years preceding the date of the
decision by the Bank's Board of Directors, plus 4%.
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Note 4

4.17 - Provisions

At December 31, 2024, "Other provisions" break down

as follows:
2023
Provisions for litigation 4 249 022,94 5 365 631,34
Lump-sum provision for off-balance sheet items 4733 077,82 4733077,82
Specific provisions for off-balance sheet commitments 4 799 210,57 4 882 851,76
Provisions for charges 29 468 819,04 30 705 633,41
Other provisions 37 000,00 37 000,00
TOTAL 43 287 130,37 45 724 194,33

(Figures in euros)

4.18 - Special items with a share
of reserves

The amount shown under "Special items with a
share of reserves" consists solely of reinvested
capital gains in the amount of EUR 35,590,187.97
resulting from the application of article 54 of the
Income Tax Act.

(at December 31, 2023: EUR 33,438,968.78).
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Note 4

419 - Issued shares, reserves, net
income for the year and retained
earnings

The Bank's share capital is represented by
registered, non-transferable shares with a par
value of

twenty-five euros (EUR 25) each.

The minimum immediate subscription amount
per share is twenty-five euros (EUR 25), which
must be immediately paid up at the time of
subscription. In addition, the Board of Directors
may

require the subscriber to pay an issue premium.
This premium must be paid in full at the time of
subscription.

The fixed portion of the Bank's share capital
amounts to five hundred thousand euros (EUR
500,000), represented by twenty thousand
(20,000) fully paid-up shares. The Board of
Directors is not authorized to reduce the share
capital below this limit.

Management report Bbanque's activities

The Board of Directors is authorized to
increase or reduce the share capital without
affecting the fixed portion of the share capital,
in particular to allow associates to join or leave
the company. To this end, the Board of
Directors may cancel or issue shares of any
class in accordance with the conditions it
determines, but it may not cancel or issue
shares of any class in accordance with the
conditions it determines.

in accordance with these Articles of Association.

Premiums paid on shares in excess of par value
will be allocated in full to the reserve fund
corresponding to the category of shares
subscribed to which the premium was paid.

The shares are divided into three categories,
known as "Class A shares", "Class B shares" and
"Class C shares", and are held as indicated in
note 1.

"General" section of this report.

The number of Class C shares may not exceed

one-third of the total number of shares, except in

cases where Luxembourg legal and regulatory
requirements and/ or where the number of Class

C shares exceeds one-third of the total number of

shares.

Statutory auditor's Financial statements
report to December 31, 2024

or European regulations concerning the company's
equity capital cannot otherwise be complied with.

The status of shareholder, as well as the number
and category of shares held by each shareholder at
any given time, are recorded in the company
register, which is kept in accordance with the
provisions of the law and contains the information
and entries stipulated therein.

The list of associates and other required documents
and particulars will be filed with the Trade and
Companies Register in accordance with Articles
813-4 et seq. of the French Commercial Companies
Act. Associate shares are registered shares. They
bear a serial number.

At December 31, 2024, the value of the Bank's
issued shares amounted to
EUR 1,519,250 (December 31, 2023: EUR 1,381,925).

In accordance with Luxembourg law on
cooperative societies, at least 5% of net profits

is deducted each year and allocated to a legal
reserve until such reserve reaches

10% of share capital. This appropriation is made in
the following year. Distribution of the legal reserve
is not permitted.
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Note 4
(continued 4.19 - Shares issued, reserves, net income for the year and retained earnings)

In the event of fractional shares, the
balance that cannot be distributed in the
form of new Class C shares is allocated
to the Class C reserve fund.

cash, or to receive the equivalent of the proposed
dividend amount in the form of Class C shares
newly issued by the company for this purpose. In
the event of such a proposal, each holder of Class

The Annual General Meeting may also decide to
distribute a dividend to shareholders in
compliance with the provisions of the Articles of

Association and prudential regulations,
particularly with regard to liquidity, solvency and
capital adequacy.

directly applicable to the company by virtue of the

regulations in force.
Luxembourg and/or European.

Class A dividends can be allocated to the

C shares may determine individually whether he

or she wishes to receive all or part of his or her
dividend either in cash or in shares.

Movements in issued shares (share capital), reserves and retained earnings can be broken down as

follows:

following shares (lsrs];res::;?:) L?(gsilrve Other Retained
an amount in cash that does not exceed the reserves earnings
E tral Bank's k te, plus 1%
uropean Central Bank's key rate, plus 1%, Balance at January 1, 2024 138192500 130262,50 476 381 111,02 0,00
applied to the nominal value
Class A shares. Increase in social fund
With regard to the Class B dividend, Class Incoming associates 172 000,00 - - -
B shares may be allocated an amount in Outgoing partners -34 675,00 ) ) }
cash that does not exceed the European Central
Bank's key rate, plus 1%, applied to the nominal Net income for the year
ended December 31, 2023 - - - 43 868 209,24
value
Class B shares. Appropriation of profit
- Transfer to reserves 0,00 7 930,00 42 779 370,67 -42 787 300 ,67
With regard to the Class C dividend, holders of
Class C shares may be offered the option of - Remuneration of profit
L. . shares 0,00 - - -1 080 907,99
receiving an amount in
Rounding - - - -0,58
Balance at December 31, 2024 1519 250,00 138 192,50 519 160 481,69 0,00

(Figures in euros)
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Note 4

4.20 - Amounts owed to

affiliated companies

and

companies with which

the Bank has a participating interest

Amounts owed to affiliated companies and
companies in which the Bank has a participating
interest fall under the following headings:

Related companies 2024 2024 entries

Customer deposits 11 793 484,19 1077 477,61
Related companies 2023 Shareholdings 2023
Customer deposits 23834 096,51 575 002,85

(Figures in euros)
421 - Foreign currency liabilities

At December 31, 2024, the aggregate amount of
liabilities denominated in currencies other than
the euro, converted into EUR, amounted to

EUR 201,139,260.78 (at December 31)
2023:174,477,056.32 EUR).
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Note 4

4,22 - Contingent liabilities

The Bank's contingent liabilities break
down as follows:

2023
Guarantees and other direct credit substitutes 122 577 190,26 126 310 091,55
Counter-guarantees 183 958 681,36 248 461 841,38

TOTAL 306 535 871,62 374 771 932,93

(Figures in euros)

At December 31, 2024 and 2023, contingent
liabilities do not include any amounts in respect of
affiliated companies or participating interests.

4.23 - Commitments )
At December 31, 2024 and 2023, commitments do not

include any amounts to affiliated companies or

The Bank's commitments break down . N
participating interests.

as follows:

There are commitments which are not
2024 2023 included in the balance sheet or off-
Confirmed credits, unused 1 050 054 054,22 1 093 015 230,09 balance sheet items and which

concern commitments to pay future fixed
rents on leased buildings or assets.

(Figures in euros)
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Note 4

424 - Transactions linked to
foreign exchange, interest rates
and other market rates

Transactions linked to exchange rates concern
either forward exchange transactions to hedge

customer transactions, or cash swap transactions.

At December 31, 2024 and 2023, there were no
open forward exchange contracts or cash swaps.

Interest rate and other market-related
transactions outstanding at December 31, 2024
and 2023 relate solely to Interest Rate Swaps.

Statutory auditor's

Management report Bbanque's activities

They are intended to hedge the effects of
interest rate fluctuations on assets and
liabilities and are presented as follows
according to their residual maturity:

2024 2023
(in notional value) (in notional value)

Up to 3 months
Between 3 and 12 months
457 775 000,00

Between 1 and 5 years 259 875 000,00

877 227 909,23

Over 5 years old 501 899 715,58

TOTAL 1 335 002 909,23 761 774 715,58

(Figures in euros)
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Note 4
(continued 4.24 - Transactions linked to foreign exchange, interest rates and other market rates)

2024 2023
(at market value) (at market value)

Interest Rate Swaps
(Over-the-counter (OTC) contracts)

Up to 3 months
Between 3 and 12 months - -
Between 1 and 5 years 6 960 370,63 5 623 364,95

Over 5 years old -9 415 701,03 -20 195 145,83

TOTAL -2 455 330,40 -14 571 780,88

(Figures in euros)
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Note 4

4.25 - Management and 4.26 - Product breakdown by

representation services geographic market

The Bank offers management and The Bank conducts its operations mainly

underwriting services for which it may be on the European Union's internal market,

held liable for negligence or breach of duty. with a portion of its business in the
United States.

Management and representation services on the Luxembourg market.

include :

+  wealth management ; 4.27 - Other operating income

*  holding third-party assets ;

* underwriting of securities. This item breaks down as follows:

2023

Rental income 2 004 323,65 1 839 685,59
Capital gains on fixed asset disposals 13 675,22 0,00
Capital gains on real estate sales 2 281 348,70 755 746,07
Capital gains on disposal of investments 0,00 18 371 161,89
Income from prior years 1 653 631,18 2 276 066,65
Other 1 037 372,09 305 310,21

TOTAL 6 990 350,84 23547 970,41

(Figures in euros)
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Note 4

4.28 - Other operating expenses

Other operating expenses" in the profit and loss
account
is made up of the following positions:

2024

Statutory auditor's Financial statements

Bbanque's activities
report to December 31, 2024

2023

Provision for IT & digital developments 849 520,40

3 630 000,00

Expenses relating to prior years 2104 727,05

699 658,72

FGDL/FRL* contributions 3 065 943,00

4126 921,79

498 349,39

Scrapping of fixed assets

69 419,35

Other 385 944,77

497 736,63

TOTAL 6 904 484,61

9 023 736,49

(Figures in euros)

* Luxembourg Deposit Guarantee Fund /
Luxembourg Resolution Fund

429 - Tax on ordinary and
extraordinary income

Income taxes are charged exclusively
on income from ordinary activities.
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Note 4

430 - Advances and loans to members
of the Bank's governing bodies and
management structure

The amount of advances and loans granted by
the Bank to members of the administrative and
supervisory bodies and to members of the
management structure, as well as commitments
made on behalf of these persons under any
guarantee, are as follows:

Commitments

at 12/31/2024
Members of administrative and supervisory 5 702 1065
bodies
Members of the management structure 8 687 1422
(35 people)
TOTAL 14 389 2 487
Advances and Commitments
credits at at 12/31/2023
12/31/2023
Members of administrative and supervisory 5 742 2129
bodies
Members of the management structure 7577 2746
(33 people)
TOTAL 13 319 4 875

(Figures in thousands of euros)
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Note 4
431 - Number of employees 4.32 - Remuneration of members of

the Bank's governing bodies and
In fiscal year 2024, the number of staff employed management structure
by the Bank breaks down as follows:

The amount of compensation paid in respect of the

Number year to members of the administrative and
2023 supervisory bodies and to members of the
Executives 35 33 management structure in respect of their duties, as
well as pension commitments incurred or
Managers and 664 639 contracted.
employees The pension plans for members of the above-
TOTAL 699 672  mentioned bodies are as follows:
Retirement
(figures expressed in average number of employees) RENSIONS
2024
Members of administrative and supervisory bodies 706 0
Executives (35 people) 8 289 1108
TOTAL 8 995 1108
Emoluments Retirement
2023 pensions
2023
Members of administrative and supervisory bodies 503 0
Executives (33 people) 8 229 827
TOTAL 8 732 827

(Figures in thousands of euros)
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Note 4

4,33 - Auditor's fees

Total fees paid to the auditor, excluding VAT
Ernst &Young S.A., approved for the 2023 and 2024
financial years, breaks down as follows :

2024 2023

Statutory audit of annual financial statements 259 252
Other insurance services o 0]
Tax consulting services (0] 0]
Other services (0] 20
TOTAL 259 272

(Figures in thousands of euros)

No fees have been paid to the réviseur d'entreprises
agréé, Ernst &Young S.A. for the years 2023 and
2024 in relation to other services provided to
entities controlled by

the Bank.
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Note 4
434 - Deposit guarantee and
resolution fund

Law on measures for the resolution,
reorganization and liquidation of credit

institutions and certain investment firms, as well as

deposit guarantee and investor compensation
schemes

(the "Law"), transposing Directive 2014/59/EU
establishing a framework for the recovery and
resolution of credit institutions and Directive
2014/49/EU on deposit guarantee and investor
compensation schemes into Luxembourg law was
passed on December 18, 2015.

The deposit guarantee and investor
compensation scheme previously operated by the
Association pour la Garantie des Dépots
Luxembourg (AGDL) has been replaced by a new
contributory deposit guarantee and investor
compensation scheme. The new system will
guarantee all eligible deposits of a single
depositor up to a maximum amount of

100,000 and investments up to a maximum of
€20,000. The law also stipulates that deposits
resulting from specific transactions or fulfilling an

Management report Bbanque's activities

social objective or linked to particular life events
are protected above EUR 100,000 for a 12-month
period.

Provisions set aside in the annual accounts over
the years to meet any obligations that may arise.
to the AGDL are used in line with the
contribution to the AGDL Fund.

Resolution Luxembourg (FRL), respectively when
the Fonds de Garantie des Dépots Luxembourg
(FGDL) was set up.

At the beginning of 2024, the FRL's financial
resources amounted to 1% of the guaranteed
deposits, as defined in article 1°paragraph 36 of
the Law, of all authorized credit institutions in
all participating member states. This amount
has been collected from credit institutions
through

annual contributions in the years 2015 to 2023.
As the target amount has been reached, no
contribution has been made in 2024.

The target level for the FGDL's financial
resources, which had been set at 0.8% of
guaranteed deposits, as defined inarticle 153
paragraph 8 of the Law, of member institutions,
was reached at

end of 2019. Contributions have been paid
annually between 2016 and 2019.

Statutory auditor's
report

Now that the level of 0.8% has been reached,
Luxembourg credit institutions will continue to
contribute for a further 8 years, so as to
constitute

an additional cushion of 0.8% of

guaranteed deposits as defined in article

153 paragraph 8 of the Law.

The amount paid in 2024 under the FGDL
is EUR 3,065,943.00.

Annual Report 2024

Financial statements
to December 31, 2024

97



Auditors' report Financial statements

D Raiffeisen Company bodies Foreword Management report Bbanque's activities
approved to December 31, 2024

Weiswampach

Branch
network

Agence Conseil

Full service

aAClross e
agency Hub of
y Home
Wiltz
N Headquarters+ full agenc
In 2024 Banque Raiffeisen had “ 9 4
28 physical branches and an Online Agency, .
Business Hub
located across the country, to ensure
proximity to local customers. .
Diekirch Agency to close in 2024
Ettelbruck
Echternach
Redange/Attert
Mersch
Saeul )
Junglinster
Kirchberg Grevenmacher
Walferdange
Niederanven
Limpertsberg Mamer
Bertrange Sandweiler
Luxembourg
Luxembourg-City
Pétange Bascharage i
Leudelange Alzingen
Luxembourg-Gare Remich
Differdange Bettembourg
Esch/Alzette
Belval

Dudelange

Annual Report 2024 98



Banque Raiffeisen, Société Coopérative
4, rue Léon Laval
L-3372 Leudelange

brain&rmare,



