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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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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 Infralogic (for 2012 – 2014) | Inframation Database (for 2015 – 2024)
2 Excluding two large individual M&A transactions with a combined volume of EUR 48bn

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 

European I&E transaction volume1

in EURbn
CAGR
+12%

80 97 116 148 136 173
209 219 199

299

361

131 130

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

283

H1
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Highlights H1 2024 (IFRS)

Continued strong performance regardless of global challenges

▪ Net interest income at EUR 90m (+10% YoY)

▪ Operating result at EUR 62m (+19% YoY) 

▪ High level of efficiency | Cost Income Ratio at 39%

▪ 19% RoE after tax | excellent profitability

▪ High asset quality | Ø portfolio rating at BBB+ 

▪ Strong capitalisation | Tier 1 ratio at 17%*

4* Bank stand-alone
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2019 2020 2021 2022 2023 H1 2024

Sustainable growth of new business and loan portfolio

1,0 1,1

1,9 1,8 1,6

1,0

2019

0.1

2020

0.2

2021

0.2

2022

1.0
1.2

2.1 2.0

2023

0.2

1.8

Infrastructure & Energy

Public Finance & Other

New business
in EURbn

1,3 1,2 1,3 1,6 1,9 2,0

1,6 1,8
2,1

2,5
2,8

3,33.0 3.0
3.4

4.1
4.7

Loan portfolio 1

in EURbn

1 including project bonds (H1 2024: EUR 168m) and disbursement obligations (H1 2024: EUR 1,193m)

▪ Sustainable growth of loan portfolio (CAGR 2019-23 +12%)

▪ +30% growth of new I&E business YoY

▪ 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
+12%

Loan portfolio by region/borrowers 1

in EURm, as of 30/06/2024

CAGR
+16%

1174

2374

788

699

297

Austria

Eurozone (excl.  Austria)

Other EU countries

Non-EU countries

Other

925

570

77

189

506
260

1.865

940

Muncipalities  (Austria)

Muncipalities (EU)

Muncipalities (third countries)

Public sector entities

Utilities

Credit institutions

Infrastructure and energy financing

Corporates

Ʃ EUR 
5.3bn

5.3

H1 2024

0.1

1.1
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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

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+)

▪ 31% of total exposure rated AAA/AA (12/2023: 38%)

▪ 60% investment grade (IG) (12/2023: 66%)

▪ Long-term portfolio resilience demonstrated amid recent global challenges

High asset quality

1 Including undrawn lines
Note: Data as of 30/06/2024 unless otherwise stated

Austria 23%

Euro Zone
46%

EU/Rest
14%

Non-EU Europe 12%

Other 6%

I&E Project 
Financing

31%

I&E 
Corporates

16%I&E Utilities
8%

Municipalities 
(Austria)

17%

PSEs
4%

Municipalities 
(EU/Non-EU)

15%

Credit Institutions
9%

AAA
9%

AA
23%

A
11%BBB

17%

≤ BB
40%

Total Portfolio by Region
in %, as of 30/06/2024

Total Portfolio by Borrower
in %, as of 30/06/2024

Total
Ʃ EUR 6.1bn1

Total
Ʃ EUR 6.1bn1

Ø Rating
BBB+

Total Portfolio by Rating
in %, as of 30/06/2024

Impeccable track 
record – very low risk 

costs since 2015
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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% of new I&E business 
supporting the green 

transition

▪ ≤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 H1 2024
in EURm / %

Accelerate the 
green transition

34%
EUR 313m

Help improve 
people‘s lives

48%
EUR 445m

New green 
solutions

24%
EUR 225m

Note: selected projects 
contributing to both focus areas
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H1 2024 – continued delivery on growth & profitability 

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

Cost-income ratio1

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

15% 16%

Key drivers

96
111

H1 2023 H1 2024

+16%

42
49

H1 2023 H1 2024

+17%

H1 2023 H1 2024

42%
39%

-3%

H1 2023 H1 2024

55
62

H1 2023 H1 2024

+13%

H1 2023 H1 2024

21% 19%

0,3

-0,5
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Capital management

4,5% 6.0%
8,0%

1,9%
2,5%

3,3%
2,5%

2,5%

2,5%

0,7%

0,7%

0,7%

15.5%

9,5%

17.3%

11,6%

18.5%

14,4%

CET 1 Tier 1 Total
capital

Countercyclica l 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 30/06/2024 (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)

6.4%
8.5%

11.3%

170

597
697

430

96 93
100

01/01/2015 Earnings Dividends AT1 & 

Capital 

Increase

30/06/2024 2024 

Capital 

Injection

29/07/2024 

pro forma

+17%

Tier 1 capital development (Local GAAP)
in EURm, stand-alone basis
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Austria
26%

Eurozone 
ex AT
48%

EU/Rest
8%

Other
18%

▪

Strong liquidity ratios

Liquidity metrics clearly above regulatory minimum

Liquidity Coverage Ratio (LCR)
in %

Net Stable Funding Ratio (NSFR)
in %

766%

421%

735%

348%

542%

476%

0%

200%

400%

600%

800%

12/2019 12/2020 12/2021 12/2022 12/2023 06/2024

LCR

Reg. minimum
100%

113%
117%

122%

129%

135%
132%

80%

90%

100%

110%

120%

130%

140%

12/2019 12/2020 12/2021 12/2022 12/2023 06/2024

NSFR

Reg. minimum
100%

Liquidity Portfolio
in %, as of 30/06/2024

AAA
37%

AA
31%

A
32%

Covered 
Bonds
43%

Sovereign
30%

Sub-
Sovereign

26%

by Rating by Regionby Asset Category 

EUR 453m EUR 453m EUR 453m
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1967

650376

2122

10

Capital market instruments

KA Direkt deposits

IWS deposits

Retail deposits

Interbank deposits

103

1049

633

182

3148

10
Subordinated

Covered bonds

Senior unsecured

Promissory notes

Customer deposits

Interbank deposits

Stable, diversified funding base

High stability and ample liquidity based on balanced funding mix

Funding mix

in EURm, as of 30/06/2024

476%
LCR

132%
NSFR

EUR 1.5bn liquidity position

▪ KA’s funding strategy focuses on sound diversification between capital 
market instruments and customer deposits to maintain low dependency 
on single funding sources: 

o Strengthening of capital market funding and customer deposits

o Focus on term-deposit extension

o Maintaining strong liquidity position

▪ EUR 2.0bn capital market instruments (2023: EUR 1.9bn) | 39%

▪ EUR 3.1bn customer deposits (2023: EUR 3.2bn) | 61%

Total liquidity position: EUR 1,526m

▪ Available liquidity: EUR 992m (cash with OeNB)

▪ Liquidity reserve: EUR 534m (unencumbered HQLAs and ECB eligible credit 
claims)

Funding strategy

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

Ʃ EUR 
5.1bn
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486 

731 753 
853 

1,905
2,036

96 

115 148 

434 

218 
86 

2019 2020 2021 2022 2023 H1 2024

Term deposits Overnight deposits

1,287

582

846
901

2,123

Retail deposits
in EURm

Wholesale deposits
in EURm

▪ EUR 3.1bn deposit base as of 30/06/2024
(31/12/2023: EUR 3.2bn)

▪ Overall share of term deposits: 97%

▪ Retail deposits

− 38.044 active private customers 
(31/12/2023: 36.452)

− Share of term deposits at 96% 
(31/12/2023: 90%)

− Average maturity of term deposits at 
29 months (31/12/2023: 28 months)

▪ Wholesale deposits

− Business with corporate/institutional 
customers at 37% (31/12/2023: 37%)

− Business with municipalities & public 
sector entities at 63% (31/12/2023: 63%)

▪

Development of deposit base

2,122

361 412 335 394

652 650 

443
504

464
475

381 376 

2019 2020 2021 2022 2023 H1 2024

Corporate/institutional customers

Municipalities & public sector entities

869
804

916
799

1,034 1,026

Deposits profile
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Established capital market franchise 

Selection of recent capital market issues

Investment grade ratings

BBB- / F3, Positive Outlook (Issuer)

BBB / A-2,
Stable Outlook (Issuer)

A+, Stable Outlook 

(Covered)

1 Data as of 30/06/2024
2 First call date

Senior Preferred Public

Q1/Q3 2024

2029
EUR 500m

Covered Bond Private Placements

Q4 2023

2025
EUR 50m

Senior Preferred Private Placements

Q3 2024

various maturities
EUR 39m

Well balanced, diversified maturity profile to avoid maturity concentrations
✓

Regular capital market issuer in public as well as private placement format
✓

KA‘s Capital market funding maturity profile1
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< 500k
20%

500k - 1m
9%

1m - 5m
17%

> 5m 
54%

Loan size*

Public Sector Covered Bonds – cover pool composition

As of 30/06/2024

*) Federal state exposures drive up the obligor concentration in KA’s cover pool. However, part of these loans represent federal state guaranteed mortgage loan portfolios, which are 
characterised by high granularity and benefit from the corresponding collateral security

▪ NPL Ratio: 0.0%

▪ Weighted average seasoning: 11.5 years

▪ Nominal over-collateralization: 16.2%

▪ Covered Bond LCR: Level 2a

Covered Bond Rating: 

A+

EUR
99%

CHF
1%

Currency

Fixed
71%

Variable
29%

Interest rate

Lower 
Austria

23%

Upper 
Austria

22%

Vienna
13%

Styria
11%

Burgenland
9%

Vorarlberg
6%

Carinthia
5%

Salzburg
5%

Tyrol
5%

Geographical distribution
within Austria

Local / 
municipal 

authorities 
65%

Regional / 
federal 

authorities
27%

Sovereigns
7%

Obligor type

EUR 1.2bn

Austria
86%

France
7%

Portugal
3%

Belgium
2% Germany

2%

Geographical distribution

EUR 1.2bn EUR 1.1bn

EUR 1.2bn EUR 1.2bn EUR 1.2bn
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Guidance 2024 

▪ Total balance sheet growth: up to 10% YoY

▪ New business volume: EUR ~2bn

▪ CET1 ratio: >15%

▪ Average portfolio rating: ≥BBB+

15

Medium-term ambition

▪ High retained earnings 

▪ Strong capitalisation | CET1 ratio: >15%

▪ Maintain high quality asset portfolio

▪ New business focus on sustainable infrastructure | 

>40% green transition | >30% improve people’s lives

Note: Guidance as of August 2024
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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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