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Redefining infrastructure – demand remains high 
Annual results 2021 underline resilience of business model 

Vienna, 31/03/2022 

▪ New business volume from infrastructure and energy financing +65% | EUR 1.9bn 

▪ EBIT +26% | EUR 60.1m 

▪ Non-performing loan ratio (NPL) constant since 2015 – despite COVID-19 | 0.0% 

▪ Cost/income ratio bank stand-alone <50% | 47.9% 

▪ Return on equity increased | 19.5% 

▪ 50 | 50 | 10 target outperformed ahead of time | EUR 50m EBIT, 50% CIR, 10% RoE 

▪ Investment grade ratings awarded by S&P and Fitch | DBRS rating improved to BBB 

▪ Best Bank | Best Special Bank | Best Direct Bank in the 2021 “Börsianer” ranking 

Kommunalkredit Austria AG (Kommunalkredit) publishes its annual results for 2021 today. Despite of 

economically, politically and, above all, personally challenging times, Kommunalkredit has successfully expanded 

its leading role as a specialist in infrastructure and energy financing as well as public finance with its resilient and 

sustainable business model. At EUR 1.9bn, the volume of new business in infrastructure and energy financing was 

65% above the previous year's result. EBIT rose by 26% to EUR 60m. The bank's cost/income ratio was reduced 

to 47.9% in a still tense low-interest environment and a return on equity before taxes of 19.5% was achieved. Again, 

a record year. The non-performing loan ratio (NPL) has remained constant at 0.0% since privatisation in 2015, 

despite the ongoing COVID-19 pandemic, increasing interest rates and growing inflation. 

The financing and realisation of innovative projects in the field of hydrogen, green and sustainable energy 

production and storage, e-mobility, digital communication channels and data centres as well as social facilities 

are essential for society. This also underlines the resilience of the European infrastructure market, which reached 

a record volume of EUR 300bn, notwithstanding the tangible impact of the health crisis. "Kommunalkredit has 

reacted swiftly to the changing demands, in particular through increased focus on digitalisation & communication 

due to home office, distance learning as well as a secure and resilient energy supply. Around 80% of our projects 

realised in 2021 have been in these fields of activity," says Kommunalkredit CEO Bernd Fislage. 

In addition to wind power projects in Scandinavia, broadband expansion in the Netherlands, solar photovoltaic 

parks in Southern Europe, fibre optic projects in Germany and health infrastructure in Great Britain, the bank 

supported future-oriented initiatives in the Austrian home market. Together with OMV, it is investing in Austria's 

largest electrolysis plant for the production of green hydrogen (= reduction of 15,000 tonnes of CO2 emissions 

annually); with the Upper Austrian energy supplier eww, it launched the joint venture "PeakSun" for the financing, 

construction and operation of rooftop photovoltaic systems; with the SORAVIA Group, an innovative heating and 

cooling system has been realised for the TrIIIple and Austrotower building complex in Vienna. In addition, 

Kommunalkredit supported Austrian cities and municipalities with a financing volume of more than EUR 200m for 

investments such as the expansion of kindergartens, schools, commercial buildings, sewers and sewage 

treatment plants. 
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The ratings of the international rating agencies confirmed the business model in the current challenging market 

environment. On 22 March 2021, Fitch Ratings assigned Kommunalkredit an investment grade rating of "BBB-/F3" 

(stable outlook). On 24 February 2021, the Bank received an investment grade rating of "BBB-/A-3" with a stable 

outlook from S&P Global Ratings; in addition, the covered bond rating was raised to "A+" with a stable outlook at 

the beginning of March. DBRS Morningstar already raised the rating to "BBB/R-2 (high)" at the end of 2020. 

 

Key points 2021 

The volume of new business exceeded the two billion mark for the first time with EUR 2,146m (including Public 

Finance | EUR 1,893m exclusive). 47% of the financing volume was attributable to the Energy & Environment 

sector, 34% to Communication & Digitalisation, 10% to Transport and 9% to Social Infrastructure. This reflects the 

increased need for secure energy supply and high-performance digital infrastructure brought about by COVID-19. 

Geographically, business was broadly diversified across the European Union and associated EU countries.  

Kommunalkredit attaches particular importance to the placeability of its transactions on the international capital 

markets. In 2021, the volume placed with insurance companies, asset managers and banks amounted to 

EUR 711m. Through its infrastructure fund, the bank is also able to offer its business partners access to 

infrastructure and energy financing via an asset management solution. With Florestan KA GmbH, which was 

launched in May 2021, the bank supports innovative project ideas and developments in an even more targeted 

manner through equity financing. 

2021, the refinancing structure and capital market visibility were further expanded: The AT1 issue with a volume 

of EUR 63m was followed by a EUR 300m public senior preferred bond, the bank's first publicly syndicated 

refinancing transaction since the issuance of a social covered bond in 2017. Investor interest was massive, with 

a closed order book in excess of EUR 700m extending to investors from all over Europe. In September, the bank 

placed a EUR 250m public covered bond with European investors, with a nearly fivefold oversubscription. In 

addition, around EUR 100m was issued in private placements with institutional investors. 

The bank won accolades such as "Most Sustainable Infrastructure Project Partner" in 2021 by the international 

platform Business Vision, and "Best ESG Infrastructure Finance Europe" by Capital Finance Infrastructure. 

Particularly gratifying were the awards by the Austrian business magazine Börsianer as "Best Bank", "Best Special 

Bank" and "Best Direct Bank". At the turn of the year, Kommunalkredit received the "Seal of Quality for 

Sustainability" and the "Seal of Quality for Popular Employers" by Austrian daily newspaper Kurier. In the rankings 

of the European infrastructure industry media, Kommunalkredit now appears in the top field in a highly competitive 

environment, e. g. #4 by total transaction value under EUR 500m and #8 by number of transactions according to 

Inframation. 

As of 31 December 2021, the Common Equity Tier 1 ratio stood at 17.3% and the Total Capital ratio at 22.6%. The 

bank has a high quality loan portfolio with an average rating of "A-". The non-performing loan ratio (NPL) remains 

at 0.0%. 
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Key performance indicators 2021 of the Kommunalkredit Group according to IFRS 

EBIT (consolidated net income before taxes, excluding credit risk result, valuation result and operating sales result 

from infrastructure and energy financing) increased by 26% to around EUR 60m (2020: EUR 47.5m). 

At EUR 49m, net income after taxes was 34% higher than in the previous year (2020: EUR 36m). 

The significant improvement in EBIT – attributable to the continuous expansion of the core areas of infrastructure 

and energy financing as well as public finance in combination with targeted measures in interest rate and liquidity 

management – was reflected in a reduction of the cost/income ratio (based on EBIT) to 53.2% (2020: 56.1%); at 

the individual level of the bank, a cost/income ratio below 50% (47.9%) was achieved even one year earlier than 

targeted. The return on equity before taxes increased from 15.3% in 2020 to 19.5%. 

This means that the strategy programme 50 | 50 | 10 – EUR 50m EBIT, 50% cost/income ratio, 10% return on equity 

– announced in 2018 was outperformed one year ahead of time. 

 

Outlook 

2021 has demonstrated that the world economy coped with the effects of the global health crisis much better 

than expected. In view of the vaccination progress, the outlook is favourable. At the same time, Russia's invasion 

of Ukraine has added a major uncertainty factor, the global impact of which cannot yet be assessed. 

2022 will offer opportunities: on the one hand, to focus on production and, more importantly on investment again, 

thus stimulating growth and managing inflation; on the other hand, to quickly agree on necessary steps to still 

meet climate change pledges. Decarbonisation, the further development and expansion of photovoltaic solar and 

wind power projects, electromobility, hydrogen are buzzwords of a sustainable future. Given the need for greater 

independence of Russian oil and gas supplies and the avoidance of further supply chain disruptions, 

corresponding infrastructure projects will move further to the forefront.  

As an infrastructure and energy specialist, Kommunalkredit is perfectly positioned to support and drive the 

necessary investments in terms of the European Green Deal, national climate and energy targets as well as the 

rapid expansion of digitalisation and communication projects and social infrastructure. 

In this context, UBS was mandated as an advisor to strategically evaluate possible measures to accelerate the 

bank's further growth. 

In 2020, Kommunalkredit was the first financial services provider in Austria to join the "European Clean Hydrogen 

Alliance". In 2021, it joined the UN Global Compact Initiative. The bank is a pioneer in innovative, ecological and 

sustainable projects and actively supports global sustainability goals through its investments. "Currently, we 

contribute to 14 of the 17 Sustainable Development Goals. We will continue to use our sustainable expertise to 

add value to the implementation of the Green Deal," says Fislage. 

Kommunalkredit's Annual Report 2021 is available now at https://www.kommunalkredit.at/en/investor-

relations/reports. 

 

https://www.kommunalkredit.at/en/investor-relations/reports
https://www.kommunalkredit.at/en/investor-relations/reports
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(All figures according to IFRS.) 

Key performance indicators 
 

Selected performance indicators according to IFRS  

in EUR m or % 

2021 2020 

Total assets 4,427.9 4,423.5 

Total capital (subscribed capital, reserves, additional tier 1) 437.7 359.4 

Net interest income 78.9 77.1 

Net fee and commission income 29.4 28.5 

General administrative expenses -63.6 -57.2 

Other operating income 15.5 2.2 

EBIT1 60.1 47.5 

Loan impairment, valuation and realised gains 7.0 0.5 

Consolidated profit for the year before tax 67.1 48.0 

Income taxes -18.2 -11.6 

Consolidated profit for the year 48.9 36.4 

Cost/income ratio (based on EBIT)  53.2% 56.1% 

Return on equity before tax2 19.5% 15.3% 

Cost/income ratio bank stand-alone 47.9% 51.3% 
1 EBIT = Consolidated profit for the year before tax, not including net provisioning for impairment losses, valuation gains and operating placement result from 
infrastructure/energy financing. 
2 Return on equity before tax = consolidated profit for the year before tax / common equity tier 1 capital as of 1/1. 
 

 

Selected performance indicators of Kommunalkredit Austria AG according to local GAAP 

in EUR m or % 

2021 2020 

Total assets 4,230.4 4,108.7 

Total capital (subscribed capital, reserves, additional tier 1) 334.1 307.4 

Net interest income 55.6 57.4 

Net fee and commission income 29.6 20.4 

General administrative expenses -51.9 -47.4 

Other operating income 18.4 3.0 

EBIT1 52,5 31,9 

Other loan impairment, valuation and sales result 3.7 0.5 

Profit on ordinary activities 56.2 32.4 

Income taxes -9.0 1.2 

Profit for the year after tax 47.1 33.6 

Cost/income ratio (based on EBIT)  51.2 % 61.0% 

Return on equity before tax 16.3 % 10.3% 
1 EBIT = Operating result supplemented by the operating placement result from infrastructure/energy financing and change in provisions according to § 57 para. 1 BWG. 

 

 
Contact 

Kommunalkredit Austria AG 

Corporate Communications 

P + 43 1 31631 153 or +43 1 31631 593 

M communication@kommunalkredit.at 

Kommunalkredit is a specialist for infrastructure and energy financing. Together with its customers as partners, the bank creates values 

that continuously improve people's lives. In doing so, it facilitates the construction and operation of infrastructure facilities by balancing 

the financing needs of project sponsors and developers with the growing number of investors looking for sustainable investment 

opportunities. Main investment segments are energy & environment | communications & digitalisation | transportation | social 

infrastructure | natural resources. 

mailto:communication@kommunalkredit.at

