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A screenshot of a website

AI-generated content may be incorrect.

https://2021-2025.state.gov/russia-business-advisory/
https://b4ukraine.org/


Continued Corporate Presence

• 1,600 companies remain - nearly 3/4 of those with Russian subsidiaries at the 

start of 2022

• Generated >$196.9bn in revenue; $16.8bn in profit in 2023

• Ca. $41.6bn taxes paid to Kremlin since full-scale invasion

Sectoral Contributions

• Most significant contributor: Fast-Moving Consumer Goods (FMCG), generating 

$587.5bn in revenue & paying $1.5bn in profit taxes. Alcohol/tobacco & 

food/beverages also significant.

• Banks played a pivotal role in sustaining Russia's economy:

• Austria’s Raiffeisen Bank International (RBI) was the largest corporate 

taxpayer in Russia in 2023, contributing $491m — more than twice that of 

the second-largest contributor. 

• Other significant banks incl. Italy’s UniCredit, Hungary’s OTP, China’s ICBC, 

U.S.-based Citigroup.



RBI in Russia: A Brief 
Overview

- Active since 1996, by far the largest and most 
profitable foreign bank in Russia

- Considered “systemically important” by Russian 
gov’t

- One of Russia’s only remaining banks with SWIFT 
access

- Under heightened regulatory, public and financial 
pressure

- Announced plans to sell subsidiary and exit Russia 
in March 2022; plans have stalled and fallen through



RBI & Russia’s War: 
Failed Disengagement

- RBI’s failure to act, sanctions risks, market conditions in 

Russia make sale impossible

- RBI refuses to close Russian unit without sale

- Alternative plan: Business reduction per ECB orders; 

“policies and procedures to be in compliance with all 

applicable sanctions”

- Current strategy is seriously flawed: No clear exit plan; 

public investigations cast doubt on business reduction & 

compliance policies



Raiffeisen Capital – a 
Sanctions Risk?

• RBI’s “fully consolidated” asset manager Raiffeisen Capital 

continues to operate as normal in Russia

• Russian mutual fund filings in March 2025 expose ca. €337m 

of investments in sanctioned Russian companies

• Ca. $27m in Russian MinFin bonds issued after 9 March 2022 

(EU 833/2014 cutoff date) 

• Ca. $20m purchased after introduction of EU “best 

efforts clause”

• Exposes serious potential gaps in sanctions compliance 

policies



Raiffeisen Capital – 
Managing the Risks

• No clear response to press/NGO inquiries about 

sanctions risks:

• “Please note that RBI maintains policies and procedures 

to be in compliance with all applicable EU, US and UK 

sanctions.”

• Despite multiple queries, board failed to provide 

investors with insight into compliance policy  

implementation at AGM

• Raiffeisen Capital website modified & all financial 

documents deleted since publication of report



EU ‘Best Efforts’ Obligation – What it 
Means for Raiffeisen

• Beyond avoiding violations: “circumvention” vs. 

“undermining”

• Key trigger: effective control

• EU commentary highlighting increased risk environment 

operating in Russia

• Example of required actions under “best efforts”:

• Ongoing due diligence & risk assessments

• Sanctions training & compliance programs

• Clear internal mechanisms & reporting systems



Questions

Let’s Discuss!



Additional Resources

• Raiffeisen bank subsidiary still invested in sanctioned Russian 
entities, BankTrack and B4Ukraine

• Burning the Bridge - Why Raiffeisen Bank Must Leave Russia, 
BankTrack and B4Ukraine

• Western Banks Sent Billions in Cash to Russia on Eve of Ukraine 
Invasion, Data Shows, Organized Crime and Corruption Reporting 
Project and Paper Trail Media

• Raiffeisen Bank Clients in Russia Help Supply Putin's War Machine, 
Bloomberg
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THANK YOU FOR ATTENDING!
    

If you would like to learn more or have any questions, please contact 
Max Hammer (max@banktrack.org) or Ellie Nichol (enichol@b4ukraine.org).

mailto:max@banktrack.org
mailto:enichol@b4ukraine.org
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