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As Infra Banking Experts, we finance essential 
infrastructure that boosts energy resilience, 
fuels economic growth, and accelerates green 
transition across the European landscape. We 
offer tailored financing for infrastructure & 
energy (I&E) projects, corporates, and 
acquisitions across the full project life cycle 
and capital structure.

Partnering with investors, sponsors, and the 
public sector, we deliver innovative financing 
solutions with speed and precision. Creating 
lasting value and improving people's lives.

Kommunalkredit: Infra Banking Experts.

Majority Owner (80%): ALTOR

Altor is a leading European private equity firm
investing in innovative businesses and the 
green transition. Since inception, the family of 
Altor funds has raised more than EUR 12bn in 
total commitments.

About Kommunalkredit
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Why Kommunalkredit

Tailored Structures 
also for Complex 
Transactions

Where others step back, 
we structure and deliver.

Infrastructure & 
Energy in Our DNA

Deep infrastructure & 
energy sector expertise. 
Proven experience. 
Technical depth.

One Partner - All the 
Way

From strategic planning 
to deal closing. Full 
lifecycle. Full capital 
structure. One-stop shop. 
Beyond lending.

Speed, Execution 
Certainty & Radical 
Honesty

Fast approvals. 
No surprises. 
No false expectations.

Early Mover in 
Innovative 
Technologies

Battery storage. Hydrogen. 
Circular economy. 
Brown-to-Green. 
We make innovations 
bankable.

Trusted by 
Supranational 
Institutions

IFC & AIIB partner with us 
to drive green impact in 
Europe.

Independent Advice –
with the Option to Go 
Further

Our advisors guide you. 
Followed by seamless              
in-house execution and 
placement when needed.

Placement Power 
Enabling your 
Growth

We lead, connect and 
close.
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Focus | Sectors, Products & Regions

Focus countries

KA locations: Vienna, Frankfurt

Energy & Environment

Energy supply & distribution | Renewable energy | Energy storage |
Water supply & treatment | Waste management & disposal | Natural 
resources

Communication & Digitalisation

Broadband
Fibre optic
Data centres

Transport

Roads, bridges, tunnels | Airports, ports, waterways |
Rail/public transport
Rolling stock

Social Infrastructure

Education
Healthcare
Retirement housing

Public Finance

Building and refurbishment of nurseries and schools 
Expansion of water supply and wastewater systems
Municipal housing

Seniority 

Transaction type 

Project 
type

Senior 

Project 
Finance Loan 

Operating –
Regulated

HoldCo

Project Bond

Operating –
Market Risk 

Subordinated

Corporate 
Lending 

Construction 
Finance 

Renewables 
M&A

Infra M&A

Debt Advisory

I&E Lending Advisory

Development 
Finance

Equity

Acquisition 
Finance 

Asset Mgmt

Managed 
Accounts

SECTORS PRODUCTS

REGIONS
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Selected Reference Projects

Renewables Solar PV Broadband Waste Waste BESS EV Battery Green Aluminium

EUR 315m EUR 29m EUR 350m EUR 20m GBP 30m EUR 1.3bn USD 375m

HoldCo Financing Project Finance Project Finance Corporate Finance Acquisition Finance Project Finance Project Finance Corporate Finance

Sole Financial Advisor Mandated Lead Arranger Mandated Lead Arranger Mandated Lead Arranger Mandated Lead Arranger Mandated Lead Arranger Arranger Co-Bookrunner

2025 2025 2025 2025 2024 2024 2024 2024

CEE Romania Portugal Italy Denmark United Kingdom France France

Renalfa IPP Innova Mainland Fenice Opus NatPower Vision Dunkerque

Data Centre Water Utility Geothermal Diagnostic Imaging Modular Building Units Ports Data Centre Energy & Power

EUR 475m EUR 200m USD 290m equiv. EUR 111m GBP 1.2bn EUR 35 EUR 306m EUR 2.6bn | 660m

Project Finance Short Term Notes Corporate Finance Corporate Finance Acquisition Finance Project Finance Corporate Finance Sole M&A Advisor |

Mandated Lead Arranger Underwriter Arranger MLA & Sole Underwriter Mandated Lead Arranger Mandated Lead Arranger Mandated Lead Arranger Sole Financial Advisor

2024 2024 2024 2024 2024 2024 2024 2023

Germany Italy Iceland Germany United Kingdom Italy Poland Germany

Zeus Viveracqua Hydrobond Silfra Rover Pacific Ravenna Eagle Sunrise

Renalfa  IPP GmbH

Mainova WebHouse GmbH
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Performance H1 2025

EUR 632m 
New business volume 
from infrastructure & 
energy financing

~EUR 10bn 
since 2020

EUR 41.5m
Consolidated profit 
after tax 1

37.9%
Cost/income ratio 1

BBB (stable)
S&P Issuer Rating

AA- (stable)
S&P Covered Bond Rating

BBB
MSCI ESG-Rating

Prime Status 
ISS ESG-Rating

 

12.1%
Return on equity 
after tax 1

~EUR 1bn
Capital Market 
Issuance 
incl. private placements

19.3% 
Tier1 Ratio 
(bank stand-alone)

1 According to IFRS
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Performance Development

Delivering double digit returns along with strict cost discipline, securing strong CET1 Ratio

1 Result from subsidiary KPC (cost plus model) netted in CIR calculation to provide fair view on efficiency
2 CET1 ratio stand-alone
3 Calculated as result after tax / common equity tier 1 capital (Group) as of beginning of the relevant year

Cost-income ratio1

in %
Operating income
in EURm

Total expenses (before levies)
in EURm

Return on equity after tax3

in %
CET1 ratio2

in %
Profit after tax
in EURm

KEY DRIVERS

Focus on margin 
instead of volume

Cost discipline

Capital allocation 
discipline

2021 2022 2023 2024 H1’25

108

156

231 230

107

+29%

Net interest income Fee & commission income

64
76

93
101

49

2021 2022 2023 2024 H1’25

+16%

47.6
42.8

36.7 39.1 37.9

2021 2022 2023 2024 H1’25

14.2

22.3
25.0

19.1

12.1

2021 2022 2023 2024 H1’25

17.3 16.9 17.9 18.7 17.8

2021 2022 2023 2024 H1’25

49

78

101 96

42

2021 2022 2023 2024 H1’25

+25%
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4.5%
6.0%

8.0%
1.9%

2.5%

3.3%

2.5%

2.5%

2.5%

1.0%

1.0%

1.0%

17.8%

9.7%

19.3%

11.9%

24.1%

14.8%

KA Requirement KA Requirement KA Requirement

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

Strong Capital Position

Disciplined capital management approach supporting continuous capital strength

Capital ratio & regulatory requirements as of 30/06/2025 (stand-alone, local GAAP) 

SIGNIFICANT RETAINED EARNINGS ENABLING ORGANIC GROWTH CAPITAL RATIOS SIGNIFICANTLY ABOVE CAPITAL REQUIREMENTS1

6.4%
8.5% 11.3%

Tier 1 capital in EURm, stand-alone basis (Local GAAP)

170

779

512

193

09/2015 Earnings

96

Dividends AT1 & 

Capital 

Increase

06/2025

+358%

1 KA is not subject to any MREL requirements

CET1 Tier1 Total capital
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KA’s funding strategy focuses on a sound diversification between capital market 

instruments (55%) and customer deposits (45%)

FUNDING STRUCTURE

▪

Funding

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

CAPITAL MARKET

Note: Data as of 30/06/2025 unless otherwise stated

in
 E

U
R

b
n

799 869 1,034 922 901

901 1,287
2,123 1,964 1,934

2021 2022 2023 2024 H1 2025

1,700
2,156

3,157 2,886 2,835

Retail deposits KA Direkt & IWS deposits

1.7

2.2

3.2
2.9 2.8

0.4

1.6

1.9

1.9 2.6

3.4

2021 2022 2023 2024 H1 2025

3.7

4.1

Capital Market TLTRO Customer Deposits 1

5.0

5.5

Diversified deposit base with high share of term deposits (98%)

in
 E

U
R

m

CUSTOMER DEPOSITS

412
540

510
752

888

500

123

118

2021

103

1,101

18237

2022

103

1,058

182

2023

103

1,554

18121

2024

253

1,456

1,509

20621

H1 2025

2,051 1,923 1,883

2,612

3,445

Subordinated

Covered bonds

Senior Unsecured Bonds

Promissory notes

Senior Syndicated Loans

TLTRO III

in
 E

U
R

m

6.3

Balanced funding structure & growing capital market presence

98%97%93%80%

Term deposits

91%
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LIQUIDITY RESERVE

▪

1,094%
LCR

140%
NSFR

Note: Data as of 30/06/2025 unless otherwise stated

CAPITAL MARKET FUNDING: WELL MANAGED MATURITY STRUCTURE

1 First call date

Funding & Liquidity
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Covered Bonds  Senior AT1 T2

in EURm, as of 30/06/2025

1

EUR 2.1bn
Liquidity Position 

REGULAR CAPITAL MARKET ISSUER

Tier 2

06/2025 -
2035

EUR 150m

56 institutional 
investors

3.6x 
oversubscribed

Tier 2

03/2025 -
2031

EUR 500m

around 100 
investors

2.6x 
oversubscribed

Senior Preferred 
Public

Covered Bond 
Public

Q4 2024 -
2030

EUR 500m

26 investors

1.4x 
oversubscribed

Q1/Q3 2024 -
2029

EUR 500m

103 investors

3.6x 
oversubscribed

Senior Preferred 
Public

Selection of recent capital market issues

Successful capital market funding and significant liquidity reserve 2025 Funding secured 

Given geopolitical uncertainties and market volatility, Kommunalkredit strategically 
ensured sufficient refinancing in the first half of the year. The current level of LCR is 
expected to decrease as new business is expected to grow further later this year.
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Portfolio Structure

Well diversified portfolio with stringent underlying risk/reward balance.

1 Including undrawn lines
Note: Data as of 30/06/2025 unless otherwise stated

Austria 21%

Eurozone excl. AT
49%

EU/Rest
12%

Non-EU Europe
12%

Other 6%

I&E Project 
Financing

30%

I&E 
Corporates

18%
I&E Utilities

10%

Municipalities 
(Austria)

16%

PSEs
3%

Municipalities 
(EU/Non-EU)

16%

Credit Institutions
7%

AAA
10%

AA
20%

A
11%

BBB
17%

BB
36%

< BB
6%

Total Portfolio by Region Total Portfolio by Borrower

Total
Ʃ EUR 6.6bn1

Total
Ʃ EUR 6.6bn1

Ø Rating
BBB+

Total Portfolio by Rating I&E Portfolio by Sector

▪ Average rating of the total portfolio at BBB+

▪ 30% of total exposure rated AAA/AA 
(12/2024: 31%)

▪ 59% investment grade (IG) (12/2024: 58%)

▪ Public sector finance exposures to Austrian 
municipalities underpinned by excellent credit 
quality

▪ Long-term portfolio resilience demonstrated 
amid recent global challenges

Water & 
Environment

7%

Renewable 
Energy

30%

Conventional 
Energy

3%

Communication & 
Digitalisation

31%

Transport
9%

Social 
Infrastructure

15%

Natural Resources
4%

Other
1%

Total I&E
Ʃ EUR 3.8bn1
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▪

Risk Overview

IFRS Stage 1
95.7%

IFRS Stage 2
1.3%
3 cases

IFRS Stage 3
3.0%
7 cases

Total portfolio
Ʃ EUR 6.6bn

PORTFOLIO BY IFRS STAGE1 – AS OF 30/06/2025

in % of total portfolio (on-balance & off-balance)

Maturing portfolio affecting NPL structure & loan loss provisions

1 Including undrawn lines
2 ECA guarantee from German Sovereign

NPL & LOAN LOSS PROVISIONS (SLLPS)

▪ Total regulatory NPL exposure EUR 200.5m (EUR 183.4m net after ECA-cover)
▪ Regulatory NPL ratio:

▪ 4.3% (gross before ECA-cover) 

▪ 4.0% (net after ECA-cover2)

▪ Total SLLPs of EUR 24.9m

PORTFOLIO MONITORING

▪ 5.9% of the portfolio closely followed and reported monthly in the monitoring list
▪ 1.3% of the portfolio closely tracked on the Watchlist
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689.6
689.6

37.6
797.4

477.2
1,312.1

249.5
236.6
254.8

740.9
23.6

170.8
960.3

1,154.8
842.6

822.1
688.5

2,353.2
148.4

14.0
9.9

172.3
14.3

0.0
0.0

14.3
1.2

183.8 *
185.0

Rating Distribution

AS OF 30/06/2025
Total exposure in EURm

Well diversified portfolio with BBB+ average rating

AAA

AA

A

BBB

BB

B

TOTAL
AA+
AA
AA-

TOTAL
A+

A
A-

TOTAL

BBB+
BBB
BBB-

TOTAL
BB+

BB
BB-

TOTAL
B+

B
B-

TOTAL

AAA

CCC

CCC+

TOTAL
CCC-

CCC

D TOTAL

D1
D2

▪ Kommunalkredit’s portfolio reflects a strategic 
focus on the cross-over segment - projects at 
the intersection of high credit quality and 
structural complexity. 

▪ The bank targets opportunities that require deep 
sector expertise and tailored solutions. 

▪ With strong market insight, rigorous due 
diligence, and bespoke structuring, 
Kommunalkredit enables financing where others 
step back - without compromising credit quality.

▪ This is complemented by the Public Finance 
portfolio’s rating, which anchors overall portfolio 
quality, providing stability and credit strength. 

▪ During the last twelve months, there have been 
21 rating upgrades (EUR 550m) and 30 rating 
downgrades (EUR 915m) in the I&E portfolio.

* Including Fidelio Fund asset (KA share EUR 1.6m)
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KEY ENABLERS

Sustainability Strategy – Strongly Anchored in Business

OUR SUSTAINABILITY 
MISSION

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.

of new I&E 

business going 

towards new 

green solutions

OUR SUSTAINABILITY 
COMMITMENTS 2025

of new I&E business 

going towards 

social infrastructure 

and/or digitalisation 

& communication

DEGREE OF ACHIEVEMENT 
AS OF H1 2025

1Partnership for Carbon Accounting Finance

39%
EUR 248m

34%
EUR 214m

0%

Note: selected projects 
contributing to both focus areas

▪ Greenhouse gas emissions of our 

portfolio analysed according to 

PCAF1

▪ At least 30% of managers to be 

female by 2025

▪ Eliminate gender pay gap within 

same job bands by 2025

▪ Diversity & Inclusion                              

34 nationalities

of new I&E 

business 

supporting the 

green transition

≥40%

≤10%

≥30%
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Appendix
▪
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▪

IFRS Performance and Selected KPIs

KPIs (% or EURm) 31.12.2024 30.06.2025

Total assets 6,606.5 7,391.0

Equity (incl. AT1) 767.0 797.4

Tier 1 ratio1 20.3% 19.3%

CET 1 ratio1 18.7% 17.8%

Total capital ratio1 21.4% 24.1%

Tier 1 capital1 778.5 779.1

CET 1 capital1 715.2 715.8

Total capital1 820.8 970.1

Tier 1 ratio Group5 19.0% 18.1%

CET 1 ratio Group5 18.0% 17.1%

Total capital ratio Group5 20.0% 21.1%

Leverage ratio Group5
10.8% 9.8%

Risk-Weighted Assets1 3,834.0 4,028.1

Financial performance indicators according to 
IFRS 
(in EURm or %)

H1 2024 H1 2025

Net interest income 89.5 85.1

Net fee & commission income 21.3 21.7

Operating income 110.8 106.8

Gains and Losses on financial assets and liabilities -0.3 -1.1

General administrative expenses -48.7 -49.4

Net provisioning for impairment losses 0.5 -10.2

Other operating result -0.1 7.5

Operating Profit 62.3 53.6

Result from associates 0.0 0.0

Income from investments 0.0 0.0

Profit before tax 62.3 53.6

Income taxes -15.2 -12.1

Profit after tax 47.1 41.5

Cost-income ratio2 39.0% 37.9%

Net interest margin3 3.0% 2.4%

Return on equity before tax4 24.8% 15.6%

Return on equity after tax (based on Operating Profit) 18.7% 12.1%

1 Local GAAP, bank stand-alone
2 Result from subsidiary KPC (cost plus model) netted in CIR calculation to provide fair view on efficiency
3 Net interest margin is calculated as net interest income divided by average total assets (Management view)
4 Return on equity before tax = Profit for the period before tax projected to one year/common equity tier 1 capital of the Satere Group as of 1.1.
5 Consolidated up to Satere Beteiligungsverwaltungs GmbH.



17

Available Distributable Items (ADIs) and Maximum Distributable Amount (MDA)

235

320

H1 2024 H1 2025

+36.2%

Development of the Available Distributable Items1

In EURm, Group-level2, local GAAP

Total capital ratio 06/25

Regulatory requirement

21.1%

6.3%

14.8%

Maximum Distributable Amount 
30/06/2025, Group-level2, local GAAP

Distance to MDA
EUR 254m

1 Non-restricted reserves and profit carried forward
2 Consolidated up to Satere Beteiligungsverwaltungs GmbH.
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CONTINUED GROWTH & DEMAND IN THE EUROPEAN I&E MARKET

STRUCTURALLY LOW DEFAULT RATES

STRUCTURAL FACTORS – 4DS

1 Infralogic (for 2012 – 2014) | Inframation Database (for 2015 – 2025)
2 Excluding two large individual M&A transactions with a combined volume of EUR 48bn
3 Moody’s Default and Recovery Rates for Project Finance Bank Loans, 1983-2021 
4 S&P: Default, Transition, and Recovery: 2023 Annual Infrastructure Default and Rating Transition Study (Default, Transition, and Recovery: 2023 Annual Infrastructure Default And Rating Transition Study | S&P Global Ratings)

Infrastructure & Energy Market

European I&E transaction volume1

in EURbn

3% 3%
5% 6%

9% 9%
12%

17%

3% 4%
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Moody’s long-term study: default rates by industry, 1983-20213 S&P long-term study: cumulative default rates, 1981-20234

BB rating

Decentralization: 
▪ Shift from centralized systems to local 

solutions increases resilience and 
independence.

▪ Expands infrastructure demand beyond 
urban cores into new regions.

80 97 116
148 136

173
209 219 199

299
361

283

130 162

217

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

347
+13%

2

B rating

ye
a

rs

15

10

5

1

4.1%

2.6%
3.0%

1.9%
1.3%

1.1%
0.1%

0.1%

Corporate - BBB

Infrastructure - BBB

BBB rating

15

10

5

1

14.7%

4.8%

11.7%

4.3%

6.4%
2.9%

0.6%

0.3%

Corporate - BB

Infrastructure - BB

15

10

5

1

26.4%

10.6%

23.2%

10.4%

16.5%
7.8%

3.1%

1.8%

Corporate - B

Infrastructure - B

Demographics:
▪ Aging populations, urbanization, and 

mobility patterns drive infrastructure 
needs.

▪ Creates long-term demand for healthcare, 
housing, and mobility solutions.

Decarbonization: 
▪ Transition to low-carbon energy sources is 

reshaping energy systems.
▪ Drives massive investment in renewables, 

green hydrogen, and energy storage.

Digitalization: 
▪ Infrastructure is becoming smarter and 

more connected.
▪ Requires significant investment in data 

centers, fiber optics, and smart systems.

Independent of economic cycles, fuelled by key macro trends and low default rates

H1

https://www.spglobal.com/ratings/en/research/articles/240911-default-transition-and-recovery-2023-annual-infrastructure-default-and-rating-transition-study-13239970
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Majority Owner: Altor

Since inception, the family of Altor funds has raised more than EUR 12 billion in total commitments. 
The funds have invested in just south of 100 companies. The investments have been made in 
medium-sized, predominantly Nordic and DACH companies, with the aim of creating value through 
growth initiatives and operational improvements. Altor has a longer holding period, up to 15 years, 
than many other funds, and recent funds are domiciled in Sweden. Altor is one of the leading 
European institutions investing in financial services and the green transition. Among current and past 
investments are Carnegie, C WorldWide, Sbanken, Mandatum, Max Matthiessen, OX2, H2 Green 
Steel, Vianode, Aira, Permascand, and Svea Solar. For more information visit www.altor.com

Kommunalkredit Ownership Structure

100%

Kommunalkredit Austria AG

99.8% 0.2%

Green Opera Finance Invest AB
(Sweden)

Interrita One Sàrl
(Luxembourg)

Trinity Investments DAC1

(Ireland)

Satere Beteiligungsverwaltungs GmbH 
(Austria)

Österreichischer Gemeindebund
Austrian Association of Municipalities

9.9% 9.9%80.2%

Green Opera Finance Bidco AB
(Sweden)

97.89%

Alternative Investment Funds and Investment Vehicles managed by Altor Fund Manager AB
(Sweden)

1 Managed by Attestor Limited

as of 29 July 2025

Additional information about KA shareholders:

Minority Owner: Austrian Association of Municipalities

Austrian Association of Municipalities is the umbrella organization representing the interests of 
Austrian municipalities at the federal level. It represents 2,084 of the currently 2,095 Austrian 
municipalities.

GOF PoolingCO AB (Sweden)
0.99%

GOF PoolingCO (SUB) AB (Sweden)
1.12%
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Executive Board

As of September 2025

▪ Since 2021: CFO/CRO Kommunalkredit

▪ 2018–2020: Member of the Executive Board, 
Südwestbank AG

▪ Earlier experience: senior positions in banking 
and strategy consulting at BAWAG P.S.K., Bain  
& Company Germany, Hypo Alpe-Adria Bank 
International, Accenture, Deloitte

▪ Since 2024: COO Kommunalkredit

▪ 2015–2024: Managing Director, Head of 
Global Business Solutions and Country 
President Slovakia at Swiss Re

▪ Earlier roles: executive and leadership 
positions at NLB d.d. Slovenia (COO), 
Citigroup UK, WestLB Germany, Erste Group, 
and Bank Austria

RESPONSIBLE FOR

Accounting & Regulatory Reporting | Financial 
Planning & Analysis | Risk Controlling | Credit 
Risk

RESPONSIBLE FOR

Banking Operations | IT & Transformation | 
Group Operational Services | KPC2

▪ Since 2024: CCO Kommunalkredit

▪ 2017–2024: Head of Banking, Kommunalkredit
Austria AG

▪ Earlier experience: senior roles at Deutsche 
Bank AG, including leadership positions in 
infrastructure finance, illiquid credit sales, and 
syndication across Europe and Asia

RESPONSIBLE FOR

Banking | Markets | Asset Management

1 Joint Board responsibilities, operational agenda with CEO
2 Group responsibility as Chairman of the Supervisory Board

John Weiland
CCO

Nima Motazed 
COO

RESPONSIBLE FOR

Strategy | Corporate Communication & Marketing | 
Legal & Stakeholder Relations | People & Culture | 
Compliance1 | Internal Audit1

▪ As of 09/2025: CEO Kommunalkredit

▪ 2022–2025: Eren Group Holding, Managing 
Partner & Non-Executive Supervisory Board 
Member

▪ Earlier roles include senior executive positions 
at Crédit Agricole Group, Santander Group, 
CACEIS and IDIA and various management 
positions at Société Générale

▪ Since 2024: Non-Executive Board Member  
L’Oréal Group and since 2023 Non-Executive 
Board Member CMA CGM

Sebastian Firlinger
CFO/CRO
 

Jacques Ripoll
CEO
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+43131631415

L.Kouchnirenko
@kommunalkredit.at

Funding & Investor Relations Team

Liviu 

Kouchnirenko

Investor Relations 

▪ Responsible for investor and rating 
agency relations

▪ 20+ year experience in banking & 
financial services

▪ In addition to IR experience, risk 
management and business 
development expertise gained 
internationally in Austria, Canada, 
Spain and Germany with RBI, Banco 
Santander, and Export Development 
Canada 

▪ 35+ years of experience in the 
banking industry as a senior manager 

▪ Prior to joining Kommunalkredit in 
2023, Michael has held senior 
management position in several 
Austrian banks with responsibilities 
for international Treasury & Trading 
teams and a Private Banking unit

▪ The Markets Division in 
Kommunalkredit is responsible for 
Treasury, Online Retail and Public 
Finance & Deposits

+43131631306

M.Santer
@kommunalkredit.at

Michael

Santer

Division Head Markets

Christoph 

Heger

Head of Treasury

Elitsa

Vitkova Holzner 

Funding

Walter

Windt

Funding

▪ Deputy head of markets and head 
of KA’s German branch office

▪ +20 years of experience in 
international bank Treasury

▪ Special focus on strategic liquidity 
planning

▪ Before joining Kommunalkredit, 
Christoph held senior Treasury 
positions in VTB and Allianz 
Investment Bank

▪ Senior Funding Manager

▪ 15 years of experience in bank 
treasury

▪ Responsible for capital market 
funding at KA with a special focus 
on KA’s cover pool as well as ESG 
funding

▪ Prior to joining KA, Elitsa worked at 
ABN AMRO in Amsterdam in a 
leading role on secured funding 
projects

▪ Senior Funding Manager

▪ 40 years in banking industry, 
thereof 30+ years in bank treasury 
and asset management companies

▪ Special focus on funding activities 
on the capital market via bonds or 
promissory notes

▪ Before joining Kommunalkredit, 
active as Fixed Income Trader, 
Portfolio-&Fundmanager and 
Structurer for certificates

+43131631643

C.Heger
@kommunalkredit.at

+43131631652 

E.Vitkova-Holzner
@kommunalkredit.at

+43131631633

W.Windt
@kommunalkredit.at
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Glossary

AT1

CCO

CEO

CET1

CFO

COO

CRO

CTO

DACH

ECA

ESG

GAAP

I&E

IFRS

IWS

KA

Additional Tier 1

Chief Commercial Officer

Chief Executive Officer

Common Equity Tier 1

Chief Financial Officer

Chief Operating Officer

Chief Risk Officer

Chief Technology Officer

Germany, Austria, Switzerland

Export credit agency 

Environmental, social, governance

Generally accepted accounting principles

Infrastructure & Energy

International Financial Reporting Standards

Institutional Wholesale

Kommunalkredit Austria AG

KPC

KPI

LCR

MLA

M&A

NPL

NSFR

PCAF

SLLP

TLTRO

UK

Kommunalkredit Public Consulting GmbH

Key Performance Indicator

Liquidity coverage ratio

Mandated Lead Arranger

Mergers & Acquisitions

Non-performing loan

Net stable funding ratio

Partnership for Carbon Accounting Financials

Single loan loss provisions

Targeted longer-term refinancing operations

United Kingdom
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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. 

Copyright and Image Sources

Image material has been licensed from: 

▪ Philipp Schuster Photography, slide (s.) 20, 21

▪ Petra Spiola, s.21

▪ Adobe Stock stock.adobe.com, s. 1&15: 358741770, s.3: 491397839, 614431506, s.6: 408956962

▪ Rosebud x AI, s.2, 6  

Images were created with the assistance of artificial intelligence under the creative direction of 

Rosebud.

▪

Disclaimer
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