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SCOPE OF APPLICATION AND BINDING FORCE

The Code of Conduct applies with binding effect to all govern-
ing bodies and employees of, and other individuals working for, 
the Kommunalkredit Group vis-à-vis all of the groups  
specified and in all commercial situations.

It sets out general principles governing conduct and does not 
replace the provisions set out in individual policies and work 
instructions (e.g. on anti-money laundering, data protection, 
market abuse).

We consider compliance with these principles to be essential 
for the company’s reputation and continued existence.

 
OUR VISION AND MISSION

Vision – What do we want to stand for?
We are the most dynamic and innovative infrastructure  
bank in Europe, helping to create a better world.

Mission – How can we turn this vision into a reality?
Always first: We are “always first” when it comes to  
delivering outstanding results with speed and precision.  
We take “always first” as an obligation to get better  
every day.
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OUR STRATEGIC OBJECTIVES AND VALUES

Our contribution:
We have clear and ambitious objectives

• Investments in infrastructure serve as a powerful tool for 
addressing social needs and fundamentally increasing  
the general well-being of communities.

• We help to create a better world by enabling the  
development of sustainable infrastructure that improves 
the quality of people’s lives.

• The Kommunalkredit Group delivers benefits to the  
community:

 • Economic dynamism
 • Urban development and renewal
 • Strengthening rural areas
 • Job creation
 • Measures to combat climate change
 • Social cohesion
• We generate a stable and sustainable income  

for our investors.
• The Kommunalkredit Group is the partner of choice  

for a long-term commitment.

Our values:
Appreciation – problem-solving – performance

• We respect our customers, employees and colleagues  
as individuals and for the contribution they make  
to our joint success.

• We focus consistently on the needs of our customers.
• We have a „can-do“ attitude.
• We give and take responsibility.
• We strive to ensure that our work processes are  

as efficient as possible.
• We are committed to inter-divisional collaboration  

in order to achieve common goals.
• We are curious and open to new things.
• We aim to deliver top performance in our field of business.
• We reward performance, cooperation and innovation.
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INTEGRITY

We are committed to treating our customers, contractual  
partners, competitors and employees with the same respect 
that the Kommunalkredit Group expects to be treated with.  
This allows us to make a positive contribution to shaping the 
image of the financial industry.

Our actions are characterised by maximum trans- 
parency and dependability. This includes full  
compliance with the applicable laws and regulations 
in all areas. We have zero tolerance for active and 
passive corruption, i.e. the acceptance or granting 
of unjustified advantages. All cases of attempted 
corruption must be reported to the responsible  
authorities and will be sanctioned. If there are  
reasonable grounds to suspect that bribery is at  
play in a particular transaction, the transaction  
must be avoided.

We are committed to the systematic combat of 
fraud, money laundering, terrorism financing and 
tax offences, and to compliance with existing  
embargoes. We cooperate with the responsible 
supervisory authorities in an open and transparent 
manner in these endeavours.

Protecting the confidential information provided to 
us is a key element of our relationships with custom-
ers and all of our contractual partners, and is the 
objective of our data protection provisions. Detailed 
regulations are set out in documents including the 
AML manual and the Compliance Regulations,  
which all employees are familiarised with.
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CUSTOMER CENTRICITY

We strive to maintain long-term partnerships with our  
customers and aim to use our expertise and proactive  
approach to all aspects of customer relations in order to be-
come the partner of choice in our areas of business. In doing 
so, we ensure that we have all of the information we need to 
reliably assess customer identities and activities.

Our customer service approach focuses on problem-solving, 
performance and innovation. We expect to receive adequate 
remuneration for our services that is commensurate with the 
risk and outlay involved. Conflicts of interest between the 
Kommunalkredit Group and employees, customers or contrac-
tual partners, e.g. due to the involvement of several bidders in 
bidding processes, personal mandates or participating inter-
ests, must be addressed openly. If they cannot be avoided in 
individual cases, conflicts of interest must be communicated 
openly and appropriate arrangements must be made that  
take the interests of all parties into account.
Information can only be disseminated on a need-to-know  
basis. Insider knowledge must not be used to an individual’s 
advantage, or to the advantage of a third party.

The following are prohibited:

• Buying or selling financial instruments, either for oneself or  
for someone else, using insider information;

• Cancelling or modifying an order that has already been  
placed after obtaining insider information;

• Making a recommendation or inciting third parties  
to buy/sell/cancel/modify orders as described above;

• Unlawfully disclosing insider information or a recommendation;
• Using insider information in response to a recommendation.

Corresponding provisions such as those set out in the Compliance 
Regulations ensure adherence to these principles, for example  
by defining suitable confidentiality areas. We take all types of  
customer complaint seriously and try to resolve them as best  
we can, taking the legitimate interests of both the customer and 
the bank into account. This is supported by a complaints manage-
ment system that is designed for active use.
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We maintain ongoing proactive and transparent 
dialogue with regulatory and supervisory authorities 
and attach a great deal of importance to compliance 
with local and international supervisory standards, 
such as the EBA Guidelines on Internal Governance 
under Directive 2013/36/EU (EBA/GL/2017/11). 
Our employees are provided with information and 
ongoing training on supervisory law requirements. 
We put effective procedures in place to ensure 
compliance with regulatory requirements, and 
establish and maintain clear processes for regulatory 
reporting.

The organisational structure is clearly defined and 
documented, and ensures clear separation between 
the assumption of risk on the one hand, and risk 
calculation/management on the other. This includes 
adherence to the “Three Lines of Defence” model, 
which separates operating business activities,  
independent monitoring functions such as risk man-
agement or compliance, and the independent audit 
and advisory function assumed by Internal Audit. 

 
GOVERNANCE

Our internal governance system comprises all standards and 
principles relating to the definition of objectives and strate-
gies, the organisational structure, collaboration between the 
Executive Board and the Supervisory Board, risk management, 
compliance, internal audit, remuneration and business continu-
ity management.

Having the trust of customers, partner banks, employees, in-
vestors, owners, regulatory authorities and supervisory author-
ities is important to us. The Kommunalkredit Group’s primary 
objective is to foster trust in our company. We engage in open 
dialogue with all of our stakeholders in order to achieve this.
We put safeguards in place for the protection and safety of our 
employees, our assets and our good reputation. Our internal 
governance system allows us to protect our customers’ inter-
ests. Our accounting and tax management system provides a 
clear picture of our financial position and income.
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The distribution of tasks and responsibilities, as well as job descrip-
tions, can be accessed by all employees and are constantly updated.  
 
Process descriptions, policies and work instructions have been put in 
place for key work processes. Internal policies are agreed between the 
relevant stakeholders and are approved by the Executive Board after 
appropriate review. Compliance with internal policies is monitored by 
our internal control system. Conflicts of interest for staff members are 
avoided through a clear separation of the different fields of activity. 
Violations of existing legal norms are unacceptable. A notification 
system that preserves the anonymity of whistle-blowers is in place for 
this purpose.

We have established a uniform risk culture that applies throughout the 
institution: it is consistent with our business activities and risk appe-
tite. Strategic decisions also take the assessment of our risk appetite 
into account. Our risk strategy is consistent with our business strategy. 
There are guidelines in place for identifying, measuring and managing 
the main risks we are exposed to. Our remuneration system promotes 
a responsible attitude to risk.

Outsourcing arrangements are governed by agreements that include 
the clear division of rights and obligations between the bank and  
the service provider concerned. Core banking activities and key  
control areas are only outsourced if the bank continues to maintain  
appropriate internal resources with in-depth knowledge and  
experience in these areas so as to ensure that the outsourced tasks 
can be monitored effectively and that process continuity and quality 
are not jeopardised by the termination of the outsourcing agreement.  
We conduct materiality checks and risk analyses for all outsourcing 
projects with these objectives in mind. Data governance is the focus  
of our attention. Data quality and data consistency are an absolute 
must for managing and monitoring our risk and earnings situation 
correctly. 

In order to ensure that our business operations can be maintained, we 
have established a business continuity management system featuring 
appropriate processes and measures, including contingency plans. We 
review the measures that have been defined on a regular basis and 
keep them up to date.
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OUR RELATIONSHIP WITH OUR EMPLOYEES

We address our managers and employees as re-
spectfully and appreciatively as we do our custom-
ers. Fairness and acknowledgement of each other’s 
skills, privacy and individual needs are key aspects 
of our philosophy. Whenever conflicts arise, we 
endeavour to focus on the facts and to identify 
target-oriented solutions.

Discrimination due to gender, origin, nationality, 
skin colour, sexual identity, age, disability, religion 
or world view has no place in the Kommunalkredit 
Group. 

We take a zero-tolerance approach to bullying.  
As a result, we expect all employees, and in particu-
lar all managers, to act responsibility, fairly, ethically 
and with integrity.

The Kommunalkredit Group provides its employ-
ees with a safe and healthy working environment. 
The company provides both financial support and 
support in the form of resources, to promote and 
maintain employee health and well-being.
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WORKING CULTURE

We want to encourage a change of mindset 
in the relationship between organisations 
and the people who work for them. Employ-
ees should see themselves not only as work-
ers but rather as contributors and shapers. 
Our common goal is to create a climate 
where people can exploit and apply their 
talents and gifts to the fullest. This should 
be demanding and performance-oriented, 
but also a positive, respectful and healthy 
working environment. Our approach also 
involves commitment to a healthy work-life 
balance. This is key in creating the space 
needed for distance and an overview. It 
allows for the generation of strength, ideas 
and creativity and ensures that the company 
and the people who work for it are success-
ful in the long run. Everyone must make a 
contribution to this sort of positive culture; 
this means not only calling for inspiration 
but being a source of inspiration oneself.

We are committed to high standards of 
professionalism among all those who work 
for the Kommunalkredit Group. As a result, 
we support commitment and an entrepre-
neurial mindset among our employees. We 
ensure an innovative mentality by taking 
targeted measures to promote, develop and 
provide further training to our employees.
Personal initiative is welcomed and support-
ed. Innovation, constructive criticism and 
suggestions for improvement are welcome 
contributions to our company’s further 
development.

We communicate any conflicts of interest 
openly and proactively, particularly when 
they involve conflicts between personal in-
terests and corporate interests that have the 
potential to affect a number of colleagues in 
the long run.

CULTURE OF ERROR TOLERANCE

The quest for further development and 
entrepreneurial thinking also includes 
a culture that sees errors which are not 
made intentionally, or in connection with 
criminal activities, as an opportunity  
for improvement. If errors are made, 
despite every effort having been made to 
avoid them in the first place, we focus on 
preventing them from being made again 
by improving our processes and controls. 
Intentional and serious violations of the 
rules, however, will not be tolerated and 
may also lead to sanctions under employ-
ment law.
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EMPLOYEE CONDUCT VIS-À-VIS THIRD PARTIES

Kommunalkredit aims for a stringent and transparent 
approach to the media and all social networks. We want 
the image that we portray to others to do justice to our 
values, our business model, our concept of sustainability 
and our employees. To make it easier for our employees 
to use media and/or social networks, we have made work 
instructions/guidelines available. This will help us avoid 
errors and inconsistencies in communications and pre-
vent problems that could have legal implications.
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EMPLOYEE HANDLING OF  
MEDIA ENQUIRIES

Since Kommunalkredit is a focus of public 
interest, media enquiries are a regular occur-
rence. We handle these media enquiries pro-
fessionally and have defined clear areas of re-
sponsibility. Employees who receive enquiries 
from journalists always contact the depart-
ment responsible and never reply of their own 
accord to enquiries that have not been signed 
off. Kommunalkredit Public Consulting has 
also defined clear responsibilities for dealing 
with media enquiries. A coordination process 
between KPC and Corporate Communications 
ensures that we speak with one voice in our 
communications.

We also take a professional approach to 
requests for statements or expert contribu-
tions on specialist topics. We make a clear 
distinction between statements that individ-
uals make in their capacity as employees of 
Kommunalkredit and as private individuals. 
We always coordinate statements on special-
ist topics that are evidently being made by 
individuals as Kommunalkredit employees 
with the department responsible for the 
company’s overall communications. We also 
ensure that the company portrays a consis-
tent image to the general public when private 
opinions are voiced. We know that even 
supposedly harmless statements made in a 
non-professional capacity, when taken out of 
context, can have a detrimental impact on the 
company and the person who made them, 
which is why we prefer to coordinate any such 
statements with the department responsible 
for corporate communications. We adhere to 
all of the policies and work instructions that 
are relevant to these topics, such as the “Basic 
principles of crisis communication”; “What to 
do in the event of enquiries from journalists” 
and “Public statements by employees”.

EMPLOYEE HANDLING OF  
SOCIAL MEDIA

Just as we treat our employees respect- 
fully and appreciatively, we expect 
them, in turn, to act responsibility, fairly, 
ethically and with integrity. This applies 
not only within the bank, but also on and 
within social networks and platforms. 
Kommunalkredit is active in various social 
networks in its own name. We take this 
responsibility seriously, respecting the 
privacy of our customers, partners and 
employees and taking legal aspects such 
as copyright, image and trademark rights 
and data protection into account.

We know that social media use does not 
take place in a legal vacuum. Laws and 
contracts (e.g. employment contracts,  
collective agreements, works council/
company agreements) continue to apply. 
Since public statements on social media 
and platforms can be accessed by a very 
large group of people, we take particu-
lar care to safeguard both our own and 
Kommunalkredit’s interests. Our employ-
ees are personally responsible for their 
activities on social media and for anything 
that they post via their private accounts.
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The main principles are as follows:

• We behave on social media as we would in real life.
• We refrain from doing anything that could under-

mine the respect and trust that is placed in our 
position.

• We do not publish any confidential or internal 
information, because we know that information 
harvested from social media is used for phishing 
and fraud attacks, and could inflict damage on 
employees themselves and the bank.

• We refrain from making negative comments about 
our colleagues, supervisors or customers.

• When we engage in discussions, we stick to the 
facts. We are aware that, even when we are acting 
as private individuals, we still represent the bank.

• Even in our private accounts, we never post racist, 
discriminatory or degrading comments on social 
media.

• We are careful with the personal content we post 
and only post photos that we would also be com-
fortable showing in our professional environment.

• We respect copyright, image and trademark rights 
and do not post any content that we do not have 
the right to post.

Kommunalkredit has defined guidelines governing 
conduct in and on social media. These are published 
on the intranet, where they can be accessed by all 
employees, and are updated on an ongoing basis.
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DEALING WITH COMPANY PROPERTY 
AND RESOURCES

The principle of sustainability in our 
business strategy is also reflected in our 
internal organisation. The procurement, 
supply and disposal of materials must 
satisfy high standards of environmental 
protection and sustainability. We have 
set out corresponding provisions in our 
sustainability management system and 
our waste management concept.

We handle the Kommunalkredit  
Group’s assets and resources with care, 
particularly when it comes to looking 
after our working materials and equip-
ment. We protect them from theft 
or damage and adhere to all internal 
requirements that apply.

 
DEALING WITH SERVICE PROVIDERS 
AND BUSINESS PARTNERS

We also attach a great deal of impor-
tance to long-term partnerships based 
on trust with our service providers and 
business partners, as they make a key 
contribution to the quality of our ser-
vices. We adopt a fair, transparent and 
objective approach to selecting providers 
and awarding contracts, and adhere to 
our Outsourcing Policy.

We also expect our service providers 
and business partners to comply with 
all of the statutory requirements and 
to maintain high ethical standards, in-
cluding compliance with minimum wage 
legislation and respect for human rights, 
as well as a commitment to ruling out 
illicit employment and corruption.
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RISK CULTURE

The Kommunalkredit Group supports a risk culture 
characterised by the deliberate management of 
risks in day-to-day business and the promotion of 
open dialogue on risk-related issues at all levels. All 
employees have the opportunity to raise concerns, 
anonymously if they wish, as part of a whistle-blow-
ing programme; this allows management to decide 
on appropriate consequences while safeguarding 
the rights of the individual.

Our risk management system is aimed at optimising 
our financial position and income in the long run. 
The Kommunalkredit Group ensures a limitation of 
risks that is commensurate with the bank’s earning 
strength and equity base.

The expertise of Kommunalkredit’s staff and the 
systems in place continue to be developed on an 
ongoing basis to meet the requirements of the busi-
ness model, along with our core field of business, 
infrastructure project finance.
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BEHAVIOUR IN COMPETITION

We are committed to free competition 
on the financial markets in line with 
the principles of the market economy. 
We treat all market participants with 
fairness and integrity and operate 
within the framework provided by the 
applicable laws and regulations. Open 
and constructive dialogue with other 
companies and the public is a key  
component of our market presence.

 
SAFEGUARDS AND COMPLIANCE

Managers serve as good examples.  
The personal responsibility of individual 
employees, however, is not reduced by the 
responsibility of managers or by delegation 
of tasks to others. Respective managers 
are responsible for any breaches that occur 
in their area of responsibility which they 
could have prevented by fulfilling their 
duties properly.

Every employee who breaches the rules 
and regulations set out in the Code of 
Conduct must expect disciplinary conse-
quences and/or consequences under em-
ployment law, irrespective of possible legal 
sanctions and other legal consequences.
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