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Kommunalkredit’s business model at a glance

KA is a one-of-a-kind, fast-growing provider of infrastructure financing solutions with a unique full-service product spectrum
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European I&E transaction volume1

in EURbn EU Green Deal

National climate targets

Reconfiguration of EU energy mix

Shifting demographics

Response to COVID-19 pandemic

Change of working & learning patterns

Energy & 
Environment

Transport
Communication & 
Digitalisation

Natural 
Resources

Social 
Infrastructure

▪ Renewable energy

▪ Water supply & 
treatment

▪ Energy supply & 
distribution

▪ Energy transition

▪ Broadband / 
fibre optic

▪ Data centers

▪ Telecom utilities

▪ Roads

▪ Bridges

▪ Tunnels

▪ Ports

▪ Railroads

▪ Hydrogen

▪ LNG terminals

▪ Pipelines

▪ Resource storage

▪ Nurseries

▪ Schools

▪ Universities

▪ Hospitals

▪ Nursing homes

▪ Administrative buildings

Continued growth & demand in the European I&E market

Focus sectors of Kommunalkredit

Structural factors

1 Inframation & Sparkspread Database and Infralogic (for 2012 – 2014)
2 Excluding two large individual M&A transactions with a combined volume of EUR 48bn

CAGR
+16%

2

Long-term growing I&E market fuelled by key macro trends

Infrastructure is a highly resilient asset class, largely independent of economic cycles and with structurally low default risk 



Highlights H1 2023

Continued strong performance regardless of global challenges

▪ Net interest income at EUR 82m (+52% vs. H1/22)

▪ Operating result at EUR 52m (+31% vs. H1/22) 

▪ High level of efficiency | Cost-Income-Ratio at 41.4%*

▪ 27.5% RoE before tax | 20.8% RoE after tax | excellent profitability

▪ High asset quality | Ø portfolio rating at BBB+ | 0.4% NPL ratio (0.03% after ECA cover)

▪ Strong capitalisation | Tier 1 ratio at 17.4%*

4* Bank stand-alone
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Municipalities (Austria)
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Public sector entities

Utilities

Credit institutions

Infrastructure and Energy financing

Corporates

Sustainable growth of new business and loan portfolio

1.0 1.1

1.9 1.8

0.8 0.8

2019

0.1

2020

0.2

2021

0.2

2022

0.2

H1/22

0.1

H1/23

1.0
1.2

2.1 2.0

0.9 0.9

Infrastructure & Energy

Public Finance & Other

New business
in EURbn

1.3 1.2 1.3 1.6 1.8

1.6 1.8
2.1

2.5
2.8

2019 2020 2021 2022 H1/23

3.0 3.0
3.4

4.1
4.5+11%

Loan portfolio 1

in EURbn

1 including project bonds (H1/23: EUR 154m) and disbursement obligations (H1/23: EUR 897m)

▪ Sustainable growth of loan portfolio (CAGR 2019-22 +11%)

▪ +10% growth of loan portfolio in H1/23

▪ Infrastructure & Energy (I&E) business resilient to various economic 

cycles and even ongoing pandemic and war

▪ Long-term growing demand to fund energy transition, digitalisation, 

zero-emission mobility, elderly care and public health

Highlights

CAGR
+11%

Loan portfolio by region/borrowers 1

in EURm, as of 30/06/2023

Ʃ EUR 
4.5bn

CAGR
+24%
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Sustainability Strategy – strongly anchored in business

Core focus areas

Accelerate the green transition 

Help improve people’s lives

We enable and strive to accelerate

decarbonisation, with the core of our

financing activities focusing directly

on renewable energy, hydrogen and

other technologies that are essential

for the green transition.

A significant part of our activities

across Infrastructure & Energy and

Public Finance fund social

infrastructure and connectivity.

▪ 40%-50% of new I&E 

business supporting the 

green transition

▪ Up to 10% of new I&E 

business going towards new 

green solutions

2025 Commitments

▪ >30% of new I&E business going 

towards social infrastructure 

and/or digitalisation & 

communication

*I&E new business 2022 excl. the acquisition of a loan portfolio from a third party bank

I&E new business 2022*
in EURm / %

846

Green transition (41%)

648

Improve people’s 
lives (54%)

H1/23: EUR 423m (53%) green transition | EUR 184m (23%) improve people’s lives
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H1 2023 – continued delivery on growth & profitability 

1 Bank stand-alone excluding impact of other group entities (mainly KPC, with dilutive impact to cost/income ratio)
2 Calculated as result after tax / common equity tier 1 capital (Group) as of beginning of the relevant year

Cost-income ratio
Bank stand-alone1, in %

Total income
in EURm

Total expenses (before levies)
in EURm

Result before tax 
in EURm

Return on equity after tax2

in %

Cost discipline 

Efficient capital 
utilisation

Further business 
growth 

Continuously low
risk costs

Risk costs
in EURm

CET1 ratio stand-alone

14.7 15.2

Key drivers

75

97

H1/23H1/22

+29%

33

42

H1/22 H1/23

+28%

H1/22 H1/23

41.4% 41.4%

-0.5

0.3

H1/22 H1/23

52
55

H1/23H1/22

+6%

H1/22 H1/23

22.7%
20.8%
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Capital management

4.5%
6.0%

8.0%
1.9%

2.5%

3.3%
2.5%

2.5%

2.5%

0.4%

0.4%

0.4%

15.2%

9.3%

17.4%

11.4%

19.0%

14.2%

CET 1 Tier 1 Total
capital

Countercyclical Capital Buffer Req. Combined Buffer Req. Pillar 2 Req. Pillar 1 Req.

Fortress capital position

Disciplined capital management approach supporting continuous capital strength

Capital ratio & regulatory requirements 
As of 30/06/2023 (stand-alone, local GAAP) 

Disciplined capital allocation 
Focus on margin over volume

Organic capital build
Enabling organic growth (significant retained earnings)

Strategic flexibility
Able to seize opportunities when they arise

Capital strength as strategic pillar
Significantly above capital requirements 
(KA has no MREL requirement)

170

414

498

257

96 83

Dividends01/01/2015 31/12/2021Earnings AT1 & 

Capital 

Increase

2022 

Earnings

2022 

Capital 

Increase

10
70

H1/23 

change

4

30/06/2023

+20%

Tier 1 capital development (Local GAAP)
in EURm, stand-alone basis
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▪ Infrastructure & Energy market growth supported by macro trends (e.g. energy 

transition and reconfiguration of European energy supplies, digitalisation)

▪ Sustainable growth in business volume supported by further strengthened 

capitalisation

▪ Growing emphasis on ESG, advisory, asset management and structuring activities

Sustainable growth trajectory

▪ KA’s funding strategy focuses on a sound diversification between capital market 

instruments (covered and senior) (44%) and customer deposits (56%)

▪ Diversified deposit base with high share of term deposits (84%)

▪ Strong liquidity situation with liquidity ratios well above regulatory requirements

o 387% Liquidity Coverage Ratio (LCR) 

o 115% Net Stable Funding Ratio (NSFR) 

Strong funding & liquidity

▪

Funding strategy with foresight to implement business growth

* KA Direkt: wholesale deposits from municipalities and public sector companies |  IWS deposits are direct business with corporate/institutional customers

Customer deposits
in EURm

Funding structure
in EURbn

387%
LCR

115%
NSFR

EUR ~900m liquidity position

Note: Data as of 30/06/2023 unless otherwise stated

1.0

1.7

2.40.3

1.4
1.8

0.4

2.2

1.0
0.3

0.4

0.9

1.1
0.7

1.0

0.9

0.6

1.1

0.7

0.6
0.5

0.7

0.1

2018

0.1

2019

0.1

2020

0.1

2021

0.1

2022

0.1

H1/23

3.1
3.4

3.7 3.8
4.1

4.3

Subordinated incl. AT1

Senior

Covered

TLTRO

Customer deposits

Interbank deposits

714 804 916 799 869 925

287
582

846 901
1,287

1,452

2018 2019 2020 2021 2022 H1/23

1,001

1,386

1,762 1,700

2,156
2,377

Retail deposits KA Direkt & IWS deposits*
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▪ Low risk profile due to strong characteristics of infrastructure sector

▪ Diversified loan book across regions and sectors and public sector finance 

exposures to Austrian municipalities secured by excellent credit quality

▪ Very low risk costs since the bank’s privatisation in 2015 | NPL at 0.4% (0.03% net 

after 95% ECA cover)

Well managed risk

▪

Low risk profile and high asset quality

▪ Well-diversified portfolio across borrowers and regions with continued high asset 
quality (Ø Rating  BBB+)

▪ 34% of total exposure rated AAA/AA (12/2022: 36%)

▪ 67% investment grade (IG) (12/2022: 68%)

▪ Long-term portfolio resilience demonstrated amid recent global challenges

High asset quality

Note: Data as of 30/06/2023 unless otherwise stated

Austria 26%

Euro Zone
47%

EU/Rest
9%

Non-EU Europe 11%

Other 6%

I&E Project 
Financing

29%

I&E 
Corporates

9%
I&E Utilities

15%

Municipalities 
(Austria)

19%

PSEs
5%

Municipalities 
(EU/Non-EU)

15%

Credit Institutions
9%

AAA
6%

AA
27%

A
13%BBB

21%

≤ BB
33%

Total Portfolio by Region
in %, as of 30/06/2023

Total Portfolio by Borrower
in %, as of 30/06/2023

Total
Ʃ EUR 5.3bn

Total
Ʃ EUR 5.3bn

Ø Rating
BBB+

Total Portfolio by Rating
in %, as of 30/06/2023

Impeccable track 
record – very low risk 

costs since 2015
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▪

Ratings

▪ High earnings and well-

managed business model

▪ Strong capital generation 

capacity 

▪ Robust asset quality, 

underpinned by low credit-

risk costs

▪ Well-established franchise, 

strong track record and 

experienced management 

team 

▪ Strong asset quality, sound 

liquidity, adequate 

risk/return profiles, lean 

cost base and steadily 

improved profitability

▪ Strong results and resilient

business model

▪ Further strengthened 

franchise

▪ Continuous increase in 

operating profitability, stable 

liquidity, strong 

capitalisation and high asset 

quality

ISSUER RATING

▪ High credit quality 

portfolio of predominantly 

Austrian and German 

public sector assets

A+
Stable Outlook

COVERED BOND RATING

BBB- / A-3
Positive Outlook

BBB- / F3
Stable Outlook

BBB / R-2 (high)
Stable Outlook

C  
“Prime Status”

ESG RATING*

▪ On February 8, 2023, ISS ESG 

awarded a “C”-Rating and the 

“Prime Status” for 

Kommunalkredit

▪ Transparency level 

“very high” assigned

* KA has also an ESG risk rating from Morningstar Sustainalytics. Details can be found at https://www.kommunalkredit.at/en/who-we-are/sustainability or in the integrated annual report 2022

https://www.kommunalkredit.at/en/who-we-are/sustainability
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Delivering highly profitable growth with strong capitalisation

18.7%

2019

20.3%

2020

20.4%

2021

19.4%

2022

17.4%

H1/23*

11.2% 11.6%

14.2%

22.3%
20.8%

Return on Equity after tax (%)1 Tier 1 ratio (%, Local GAAP, bank stand-alone)

▪ Key rating drivers further improved since investment grade ratings2

awarded

▪ Continuous improvement of profitability reaching outstanding RoE
after tax of 20.8% in H1/23 while keeping capitalisation very strong

▪ Diversification and increase of revenues with complementary I&E 
products and services (e.g. asset management, advisory, structured 
export finance, private placements)

▪ Expanding the capital base with retained earnings and capital 
increases 

▪ Impeccable risk track record – very low risk costs since 2015 | 
diversified portfolio with continued high asset quality

▪ KA business is highly resilient and profitable through various 
economic cycles/crisis – no material negative impacts from 
Russia/Ukraine war or macro environment (inflation, interest rates, 
supply chain)

▪ Key growth trends addressed with focus on sustainable infrastructure

1 Consolidated profit for the year after tax / common equity tier 1 capital  (Group) as of 1/1 of the respective year
2 S&P: BBB- since 02/2021; Fitch: BBB- since 03/2021; DBRS: BBB since 10/2020
* Capital figures without earnings in H1/23 (result after tax at EUR 41.7m)

314
344

414

494 498

2019 2020 2021 2022 H1/23*

+16%

Tier 1 capital (local GAAP, bank stand-alone) in EURm

CAGR
+16%

Note: Data as of 30/06/2023 unless otherwise stated
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Transaction Overview

▪ Signing on 07/02/2023

▪ 80% majority stake in Kommunalkredit

▪ Existing long-term oriented shareholders Interritus (9.9%), Trinity Investments DAC

(9.9%) & Austrian Association of Municipalities (0.2%) will remain minority

shareholders

▪ Partnership with existing shareholders & management

▪ Altor performed in-depth due diligence | Confirmed current strategy, mid-term plan

and management

▪ Commitment EUR 100m capital increase | Further strengthening of capital base in

line with business growth

▪ Location commitment

▪ Ownership control procedure (FMA/ECB) ongoing

▪ Closing expected for H2/23

KA Outlook

▪ EUR 100m capital increase | Unlocking economies of scale

▪ Maintaining growth momentum

▪ Ambitious targets ahead while maintaining risk appetite and lending discipline

▪

Altor to build green transition financing champion by 
acquiring majority stake 

80% stake | EUR 100m capital increase commitment

Altor Overview

▪ > EUR 11bn AuM

▪ Long-term oriented investor

▪ Strong ESG & sustainability expertise

▪ Among current & past investments: Carnegie, C WorldWide, 

Sbanken (exited), OX2 (exited), H2 Green Steel, Vianode and 

Svea Solar

▪ Focus markets: DACH & Nordics
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Kommunalkredit’s strategic growth trajectory

▪ Further expand coverage / 
sales / advisory teams

▪ Investments into strategic 
initiatives (ESG, IT, reporting, 
processes, core banking 
system)

▪ Increase underwriting 
capacity to leverage 
economies of scale

▪ Deploy capital across broad 
I&E product range to grow 
overall I&E volume

▪ Strengthen warehousing 
capacity to accelerate Fidelio 
Fund Platform AuM growth

▪ Expand advisory activities, 
including M&A advisory

▪ Benefit from accelerated 
Fidelio Fund Platform AuM
growth to collect capital light 
fees

▪ Increase project development 
activities

▪ Grow private placements 
based on strengthened 
market footprint

▪ Growing I&E platform

▪ Unique combination of in-
depth industry expertise 
and structuring know-how 
with the financing ability 
of a bank

▪ Highly profitable and 
efficient business model

KA 2022

Implement future-oriented 
investments

Capture larger share of I&E 
market

Unlock complementary 
revenue streams

▪ Leading European 
infrastructure bank

▪ Full range of I&E 
financing products

▪ Driver of sustainable 
infrastructure and energy
projects in Europe

KA 2025Key strategic steps



Guidance 2023 

▪ Total balance sheet growth: up to 10% yoy

▪ Net interest income: EUR >160m

▪ RoE after tax: >15%

▪ Cost-Income-Ratio: <48%

▪ EUR 100m capital increase**

▪ CET1 ratio*: >15%

▪ Average portfolio rating ≥BBB+

▪ NPL ratio: <1%

15

Medium-term ambition

▪ Share purchase by Altor finalised by Q4/23

▪ Setting ambition for 2026 in H2/23

▪ Key cornerstones:

o RoE after tax: ~14%

o Cost-Income-Ratio: <45%

o High retained earnings | payout ratio: <20%

o Strong capitalisation | CET1 ratio*: >15%

o Average portfolio rating: BBB+

o New business focus on sustainable infrastructure | 
>40% green transition | >30% improve people’s lives

o Balance sheet growth in line with strong 
capitalisation

o Improvement of rating

* bank stand-alone
** Depending on closing of share purchase by Altor
Note: Guidance as of July 2023
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This Presentation (the “Presentation’) is strictly confidential and must not be disclosed or distributed to third 

parties. This Presentation may not be disseminated in the United States, Australia or Canada or any other 

jurisdiction where the dissemination or publication of this document would be unlawful. This presentation, and 

the information contained therein, is not directed to, or intended for viewing, release, distribution, publication 

or use by (directly or indirectly, in whole or in part), any person or entity that is a citizen of, or resident or 

located in, the United States, Australia or Canada or any jurisdiction where applicable laws prohibit its viewing, 

release, distribution, publication or use.

This Presentation does not constitute or form part of, and should not be construed as an offer or invitation or 

recommendation to, purchase or sell or subscribe for, or any solicitation of any offer to purchase or subscribe 

for any securities in Kommunalkredit Austria AG (the “Company”) in any jurisdiction. Neither this Presentation, 

nor any part of it nor anything contained or referred to in it, nor the fact of its distribution, should form the 

basis of or be relied on, in connection with, or act as an inducement in relation to, a decision to purchase or 

subscribe for or enter into any contract or make any other commitment whatsoever in relation to any such 

securities.

None of the Company or any of its affiliates, advisors or representatives shall have any liability whatsoever (in 

negligence or otherwise) for any loss howsoever arising from any use of the Presentation or its content or 

otherwise arising in connection with the Presentation.

The information contained in this Presentation has been provided by the Company and has not been verified 

independently. Unless otherwise stated, the Company is the source of information.

No reliance may be placed for any purpose whatsoever on the information or opinions contained in the 

Presentation or on its completeness, accuracy, fairness or correctness. No representation or warranty, express 

or implied, is made or given by or on behalf of the Company or any of its respective directors, officers, 

employees, agents or advisers as to the accuracy, completeness, fairness or correctness of the information or 

opinions contained in the Presentation and no responsibility or liability is accepted by any of them for any such 

information or opinions. In particular no representation or warranty is given as to the achievement or 

reasonableness of and no reliance should be placed on any projections, targets, ambitions, estimates or 

forecasts contained in this Presentation and nothing in this Presentation is or should be relied on as a promise 

or representation as to the future.

This Presentation contains forward-looking statements based on the currently held beliefs and 

assumptions of the management of the Company. Forward-looking statements involve known and 

unknown risks, uncertainties and other factors, which may cause the actual results, financial 

condition, performance, or achievements of the Company, or industry results, to differ materially 

from the results, financial condition, performance or achievements expressed or implied by such 

forward-looking statements. Given these risks, uncertainties and other factors, recipients of this 

document are cautioned to place undue reliance on these forward-looking statements.

All information in this Presentation is current at the time of publication but may be subject to 

change in the future. The Company disclaims any obligation to update or revise any statements, in 

particular forward-looking statements, to reflect future events or developments. Statements 

contained in this Presentation regarding past events or performance should not be taken as a 

guarantee of future events or performance.

Prospective recipients should not treat the contents of this Presentation as advice relating to legal, 

taxation or investment matters, and are to make their own assessments concerning such matters 

and other consequences of a potential investment in the Company and its securities, including the 

merits of investing and related risks.

In receiving or otherwise accessing this Presentation, you will be deemed to have represented and 

agreed for the benefit of the Company (i) that you are permitted, in accordance with all applicable 

laws, to receive such information, (ii) that you are solely responsible for your own assessment of 

the business and financial position of the Company and that you will conduct your own analysis 

and be solely responsible for forming your own view of the potential future performance of the 

Company’s business, and (iii) that you will keep the contents of this Presentation confidential and, 

in dealing with the information contained in this Presentation, you will adhere to all relevant laws 

and regulations, including, without limitation, market abuse and equivalent laws and regulations in 

all relevant jurisdictions.

▪

Disclaimer



CALL US
+43 1 31631

EMAIL US
investorrelations@kommunalkredit.at

FOLLOW US
/kommunalkredit

GET IN 
TOUCH.
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