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Kommunalkredit at a glance

All figures – unless otherwise stated – reported under IFRS.

EUR 2.9bn
in subsidies managed and 
granted by KPC
for the Federal Government

BBB+
Average rating of  
premium-grade 
portfolio

12.7
ESG risk rating 
low (10-20)
Sustainalytics

COP29
Part of the Austrian 
negotiation team

BBB | BBB- 
Investment grade ratings  
S&P | Fitch

SELECTED PERFORMANCE INDICATORS 
in EUR m or %

IFRS

2020 2021 2022 2023 2024

Net interest income 77.1 78.9 125.7 192.4 185.0

Operating result* 47.5 60.1 85.2 135.7 127.0

Profit for the period before tax 48.0 67.1 99.3 135.7 126.6

Profit for the period after tax 36.4 48.9 78.2 100.5 96.3

Cost/income ratio** 50.8% 47.6% 42.8% 36.7% 39.1%

Return on equity after tax 11.6% 14.2% 22.3% 25.0% 19.1%

CET1 ratio (of Satere Group under AT GAAP) 20.0% 17.0% 15.9% 17.1% 18.0%

*	� Profit of the year before tax under IFRS, adjusted for the net provisioning for impairment losses and measurment gains/losses 
**	� Result from subsidiary KPC (cost plus model) netted in CIR calculation to provide a fair view on efficiency of the group.
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Interest income EUR

400m

+23%

New business EUR

> 2bn

+26%

Awards in 2024
Best Specialist Bank in Austria 
(Der Börsianer magazine)
Seal of Approval for Sustainable 
Commitment (Kurier newspaper)

Commitment 
to the  
environment
UN PRB | GRI | ESRS | PCAF  

Building the future.

27 
Nationalities as an indicator  
of diversity with around  
400 employees

C
Prime status 
ISS ESG rating
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2024 2024
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INFRA. BANKING. 
EXPERTS.

We live for infrastructure. It is an essential backbone of de-
veloped economies and enables the rise to prosperity. We 
deal with sustainable energy solutions, e-mobility, digital 
communication platforms and social institutions every day. 
That is what sets us apart.

INFRA. BANKING. EXPERTS.

7 INFRA
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Foreword by the Executive Board 

Dear shareholders,  
valued customers and colleagues!

We can look back on 2024 as an exciting and eventful year. A 
year in which we achieved our highest volume of new business to 
date. A year in which we had the privilege of completing a record 
number of individual transactions. A year in which we welcomed 
a new owner. A lot has changed – all against the backdrop of 
challenging global conditions.

Europe experienced a period of economic stagnation in 2024. 
High interest rates, weak investments and subdued demand put 
pressure on the economy. The year was also marked by political 
realignments, geopolitical crises (Russia/Ukraine, Israel/Gaza), 
raw material shortages (wheat, lithium, nickel) and supply chain 
disruptions, particularly in maritime shipping. Half of the world’s 
population was also called to the polls, with political directions be-
ing reshaped in over 70 countries. While the path toward climate 
goals was maintained, the momentum and decisiveness behind 
the green transition appear to have weakened.

Challenges accepted. Amid these challenging conditions, Kommu-
nalkredit’s business strategy once again proved its resilience. With 
the highest volume of new business in our history – EUR 2,280m 
(including Public Finance) – we recorded a 26% increase com-
pared to the previous year. 35% of these transactions were in the 
Energy & Environment sector, followed by Social Infrastructure 
(21%), Communication & Digitalisation (19%), Natural Resources 
(9%) and Transport & Mobility (6%). With an increase of nearly 
30%, we have significantly accelerated our transaction pace and 
further broadened our market position. We have a well-balanced 
diversification across asset classes, regions, maturities, products, 
and customer segments.

Our core business is closely linked to our sustainability strategy. 
We finance sustainable technologies, renewable energy projects, 
utility infrastructure, telecommunications, digitalisation, health-
care and nursing services, as well as the sustainable transport 
sector. Our geographic focus in 2024 remained on Europe, with 
particular emphasis on Germany, Italy and the United Kingdom.

Investor confidence in us continues to grow. With over one billion 
euros in refinancing, we have established ourselves as a regular 
issuer on the capital market. Our Debt Issuance Program was 
increased to EUR 5bn. A public Senior Preferred bond totalling 
EUR 500m, along with our first-ever benchmark Covered Bond 
issuance of EUR 500m, underscores our strong access to the ca-
pital markets.

Our upgraded investment-grade ratings reflect our positive busi-
ness performance and strong risk discipline (S&P Global Ratings: 
upgraded to “BBB” | stable outlook, and Fitch Ratings: “BBB-” | 
upgraded to positive outlook).

New owner, ambitious growth targets. The next phase of our 
growth strategy began in the second half of 2024 with the com-
pletion of the ownership control process and the entry of the 
Swedish Altor Fund in July 2024. The focus on value creation 
was further reinforced. With a capital injection of EUR 100m, we 
will further expand our activities. We are leveraging our exper-
tise and expanding our financial services in the areas of Asset 
Management and Advisory to respond even more effectively to 
the expectations of our partners. Through a holistic service ap-
proach tailored to the specific needs of our clients, we position 
ourselves as both a financial institution and a partner, enabling 
the promotion of sustainable change. This process will continue 
in the coming years.

Strengthening of the Executive Board and a renewed team  
spirit. As part of the growth process, we have also expanded our 
management capabilities and initiated a cultural transformation 
with strengthened team spirit. The expansion of the Executive 
Board to three members and a clear division of responsibilities 
ensure that we are well-positioned for the years ahead. In recent 
months, we have attracted many new “Future Minds”, further 
enhancing Kommunalkredit’s appeal to top talent. Our focus is 
on promoting, developing and retaining our employees. Our lead-
ership team combines extensive experience, innovative strength 
and strategic vision. We possess exceptional expertise, combined 
with commitment and a strong drive for change. The focus is not 
on individual interests but always on the best interests of the 
company. This creates the framework to comprehensively serve 
and support our stakeholders, enabling us to successfully drive 
sustainable change together.

We invest in our future.Our excellent performance, reflected in 
a high return on equity, demonstrates our ability to generate sus-
tainable growth. We aim to leverage this strength to make stra-
tegic investments in the future. The years 2024, 2025 and 2026 
have been – and will continue to be – marked by innovation and 
evolution. Specifically, this means: our preparations for the DORA 
regulation in the financial sector have been successfully complet-
ed, and the groundwork for sustainability reporting in accordance 
with the CSRD has been laid.
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At the same time, we are consistently driving forward the digital-
isation and modernisation of our process management and core 
banking system. Especially in the areas of people & culture, digi-
talisation, cybersecurity, IT infrastructure and modern work envi-
ronments, we are setting new standards and creating future-proof 
structures. Through these investments, we are strengthening our 
foundation and continuously promoting excellence.

Infrastructure remains a stable growth sector. Rising financing 
costs, economic volatility and changing (regulatory) frameworks 
will continue to dominate in 2025. The European infrastructure 
market will remain a key pillar of transformation, playing a vital 
role in decarbonisation, digitalisation, decentralisation and de-
mographic development. Our profound infrastructure expertise, 
combined with the long-term resilience and growth potential 
of the infrastructure market, provides a solid foundation for our 
business model. In particular, privately financed expansion of re-
newable energies, growing demand for data infrastructure, and 
investments in the circular economy and energy efficiency present 
attractive opportunities.

Our takeaway. Geopolitical and regulatory changes will con- 
tinue to shape our path. However, we also see opportunities 
here: we are actively adapting our business strategy, optimising 
our processes and leveraging regulatory requirements as drivers 
for sustainable innovation. We are ready to contribute to the 
transformation of Europe’s infrastructure landscape and actively 
shape the future.

Kommunalkredit stands for progress, sustainability and stability. 
We will continue on our path with vision, responsibility and en-
trepreneurial ambition. Infrastructure is not just our business – it 
is our passion. And this passion drives us to work together with 
our clients to create lasting, sustainable change across Europe.

Sebastian Firlinger
Chief Executive Officer 

(ad interim)

Nima Motazed
Executive Board Member

John Weiland
Executive Board Member

Vienna, 20 February 2025
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Report of the Supervisory Board

Dear shareholders,

The Supervisory Board of Kommunalkredit Austria AG (Kommu-
nalkredit) presents the Annual Report for the 2024 financial year 
to the Annual Shareholders’ Meeting. The two previously indi-
rectly controlling shareholders of Kommunalkredit – Interritus 
Limited, based in the UK, and Trinity Investments Designated Ac-
tivity Company, based in Ireland and managed by Attestor Limited 
– have sold their entire stake in Satere Beteiligungsverwaltungs 
GmbH (Kommunalkredit’s holding company) to Green Opera Fi-
nance BidCo AB, based in Sweden. This is owned by funds man-
aged by the Swedish financial investor Altor.

This decision and the subsequent signing of the agreement were 
announced in February 2023. The previous shareholders – Inter-
ritus, Trinity Investments Designated Activity Company (managed 
by Attestor Limited) and the Austrian Association of Municipalities 
– remain minority shareholders. After the relevant Austrian and 
European authorities granted the necessary approvals, the closing 
was successfully completed on 15 July 2024.

Following the closing, the previous members of the Supervisory 
Board resigned as planned and the Shareholder’s Meeting ap-
pointed a new Supervisory Board. Since 15 July 2024, the Super-
visory Board has been chaired by Hans Larsson, Chairman of Skan-
dia Mutual Life Insurance Group, who is an independent member 
of the Supervisory Board. The shareholder representatives are 
Paal Weberg (Deputy Chairman, Co-Managing Partner Altor Equi-
ty Partners, delegated by Satere Beteiligungsverwaltungs GmbH), 
Andreas Haindl (independent management consultant, delegated 
by Satere Beteiligungsverwaltungs GmbH) and Herman Korsgaard 
(Partner Altor Equity Partners). Henrik Matsen (Partner Henry 
Costa Partners) and Kurt Svoboda (CFO/CRO UNIQA Insurance 
Group AG) are independent members of the Supervisory Board. 
The Supervisory Board members delegated by the Works Council 
remain Oliver Fincke, Claudia Slauer and Gerald Unterrainer.

At the reporting date, the Supervisory Board consisted of three 
shareholder representatives, three independent members and 
three employee representatives. The Supervisory Board would 
like to thank all members who stepped down in the 2024 financial 
year for their trusting and constructive cooperation.

In order to drive forward digitalisation and the corresponding or-
ganisational process optimisation at Kommunalkredit, the bank’s 
Supervisory Board has appointed Nima Motazed as a member of 
the Management Board and Chief Technology Officer/Chief Oper-
ating Officer (CTO/COO) as of 1 July 2024. The Supervisory Board 
also dismissed Bernd Fislage (Chief Executive Officer – CEO) as of 
28 August 2024. Hereafter Sebastian Firlinger (Chief Risk Officer | 
Chief Financial Officer) was appointed as Interim CEO. In addition, 
John Weiland was appointed to the Management Board of Kom-
munalkredit as Chief Commercial Officer with effect from 1 No-
vember 2024 to strengthen the market divisions at management 
level. As of the reporting date, the Management Board consists 
of the Chairman of the Management Board (ad interim) Sebastian 
Firlinger, Nima Motazed and John Weiland.

Kommunalkredit can look back on a very successful financial year 
2024 – despite the prevailing economic challenges, tense markets 
and geopolitical upheavals. EUR 2,280m in new business volume 
from infrastructure and energy financing as well as public finance 
underpins the focus on sustainable, crisis-proof infrastructure. 
35% of transactions in the infrastructure and energy financing 
business are attributable to the energy & environment sector, 
followed by social infrastructure (21%), communication & digi-
talisation (19%), natural resources (9%) and traffic & confidential
transport (6%). Geographically, the focus is on Europe, with Ger-
many, Italy and the UK in particular being important markets for 
the Bank in the 2024 financial year. The core business is closely 
correlated with the sustainability strategy.

Kommunalkredit has continuously expanded its access to the cap-
ital markets in recent years. In 2024, a total of over one billion 
euros was refinanced on the capital market - these transactions 
underline Kommunalkredit’s commitment to establishing itself as 
a regular issuer on the capital market.

The capital injection of EUR 100m by the new majority sharehold-
er Altor on 29 July 2024 will enable Kommunalkredit to expand 
its infrastructure and energy activities in a targeted manner and 
to exploit economies of scale.

The Supervisory Board performed its duties in accordance with 
the articles of association and rules of procedure at four ordi-
nary meetings, seven extraordinary meetings and one constitu-
ent meeting; the committees (Audit Committee, Remuneration 
Committee and Supervisory Credit Committee) also met and per-
formed their duties in accordance with the rules of procedure.
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The Supervisory Board was continuously and comprehensive-
ly informed by the Management Board at the meetings of the 
Supervisory Board and its committees as well as through direct 
information on the course of business, the situation and develop-
ment of the company and the intended business policy. The Su-
pervisory Board advised and monitored the Management Board 
in the management of the company in accordance with the duties 
incumbent upon it by law, the articles of association and the rules 
of procedure.

In accordance with the Fit & Proper policy (based on the EBA/
ESMA Guidelines on the assessment of the suitability of mem-
bers of the management body and key function holders, version 
2021/06, and the FMA Fit & Proper Circular of March 2023), the 
new Supervisory Board members completed comprehensive Fit 
& Proper training on the regulatory framework for Austrian cred-
it institutions in July 2024. Further, the Bank’s Supervisory and 
Management Board members were informed about changes and 
novelties in the regulatory area in December 2024.

These annual financial statements and the management report 
were audited by KPMG Austria GmbH Wirtschaftsprüfungs- und 
Steuerberatungsgesellschaft, Vienna. The audit did not give rise 
to any objections and the statutory provisions were complied 
with. The annual financial statements give a true and fair view 
of the assets, financial position and results of operations of the 
company as at 31 December 2024, which is why an unqualified 
audit opinion was issued.

The Supervisory Board concurred with the findings of the audit 
and approved the 2024 annual financial statements at its meeting 
on 27 February 2025, which are thus adopted. The consolidated 
financial statements as at 31 December 2024, including the man-
agement report, were also examined and acknowledged.

Hans Larsson
Chair of the Supervisory Board

Vienna, 27 February 2025

11

INFRA. BANKING. EXPERTS. MANAGEMENT REPORT FINANCIAL STATEMENT SUSTAINABILITY



12



Functions within the Company

Management

SEBASTIAN FIRLINGER
Chief Executive Officer 
(ad interim)
(CEO | CFO | CRO)
since 28 August 2024
Member of the Executive Board
until 28 August 2024

Risk Controlling, Credit Risk, Finance, Financial Planning 
& Analysis, Strategy*, Corporate Communication &  
Marketing, Legal & Stakeholder, Compliance & Non- 
Financial Risk

KARL-BERND FISLAGE
Chief Executive Officer
until 28 August 2024

NIMA MOTAZED
Member of the 
Executive Board 
(COO | CTO)
since 1 July 2024

IT & Transformation, 
Banking Operations, 
People & Culture, 
Internal Audit*

	
	        

JOHN WEILAND
Member of the 
Executive Board
(CCO) 
since 1 November 2024

Banking, Markets, 
Asset Management
	

Supervisory Board

HANS LARSSON
Chairman of the Supervisory Board,
Chairman of the Board of Directors 
Skandia Mutual Life Insurance 
Company
since 15 July 2024

PAAL WEBERG
Deputy Chairman of the 
Supervisory Board, 
Co-Managing Partner of 
Altor Equity Partners
since 15 July 2024

ANDREAS HAINDL
Independent Management 
Consultant
since 15 July 2024

HERMAN KORSGAARD
Partner of Altor Equity Partners
since 15 July 2024

HENRIK MATSEN
Partner of Henry Costa Partners
since 15 July 2024

KURT SVOBODA
CRO/CFO UNIQA Insurance 
Group AG
since 15 July 2024

PATRICK BETTSCHEIDER
Chairman of the Supervisory Board,
Managing Director of Satere 
Beteiligungsverwaltung GmbH
until 15 July 2024 

FRIEDRICH ANDREAE
Deputy Chairman of the 
Supervisory Board, Managing 
Director Satere Beteiligungs-
verwaltung GmbH
until 15 July 2024 

TINA KLEINGARN
Partner Westend 
Corporate Finance
until 15 July 2024 

JÜRGEN MEISCH
Managing Director of 
Achalm Capital GmbH
until 15 July 2024

MARTIN REY
Managing Director of Maroban GmbH
until 15 July 2024

ALOIS STEINBICHLER
Managing Director of AST 
Beratungs- und Beteiligung GmbH
until 7 May 2024

OLIVER FINCKE
Nominated by the Works Council

CLAUDIA SLAUER
Nominated by the Works Council

GERALD UNTERRAINER
Nominated by the Works Council

State Representative

PHILIPP SCHWEIZER
State Representative,
Federal Ministry of Finance

MARKUS KROIHER
Deputy State Representative,
Federal Ministry of Finance

Corporate governance documents at 
kommunalkredit.at

 		   * Operational management

Joint responsibility: Internal Audit, Compliance, Strategy
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Kommunalkredit ownership structure.

Profile

Satere Beteiligungsverwaltung GmbH (Satere) owns 99.8% of 
Kommunalkredit Austria AG, with a stake of 0.2% held by the 
Association of Austrian Municipalities. Satere is owned indirect-
ly by funds and investment companies managed by Altor Fund  
Manager AB (80.2%), Interrita One Sàrl (9.9%) and Trinity Invest-
ments Designated Activity Company (9.9%).

Since they were launched, the Altor funds have raised more than 
EUR 11bn in total funds and invested in some 100 companies.

Kommunalkredit Austria AG

2025
NACHHALTIGES 
ENGAGEMENT

AUSGEZEICHNET

IMWF

Pioneer
in the field of  
sustainability

1st place
Best Specialist Bank  
in Austria 2024

Alternative Investment Funds and investment vehicles  
managed by Altor Fund Manager AB (Schweden) 

 
   Kommunalkredit Austria AG

Green Opera Finance Bidco AB  
(Sweden)

1	 Managed by Attestor Limited 

80.20 %

0.20 %

100  %

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

Interrita One Sàrl 
(Luxembourg)

Trinity Investments 
DAC1 (lreland) 

9.90 % 9.90 %

Green Opera Finance Invest AB  
(Sweden)

Satere Beteiligungsverwaltungs GmbH  
(Austria)

100 %

Austrian Association of Municipalities

99.80 %
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Kommunalkredit ownership structure.

1	 General partner 
2	 Limited partner 
 

  Subsidiary  
  Second-tier subsidiary 

 

Kommunalkredit  
KBI Immobilien  

GmbH

Kommunalkredit  
Public Consulting  

GmbH

Kommunalnet  
E-Government  

Solutions GmbH

Einlagensicherung 
AUSTRIA  

GmbH

Kommunalkredit  
4OG Immobilien  
GmbH & Co KG

Kommunalkredit  
TLI Immobilien  
GmbH & Co KG

Kommunalkredit  
KBI Immobilien  
GmbH & Co KG

45%100%

GP1 LP2

LP2

LP2

90% < 1%

Fidelio KA  
Investment Advisory  

GmbH

Fidelio KA  
Beteiligung  

GmbH

Fidelio KA Infastructure 
Opportunities Fund  

GP S.à r.l.

Fidelio KA Infastructure  
Opportunities Fund  

SICAV-RAIF SCA

100%

GP1

74.90%

LP2

100%

PeakSun  
Holding  
GmbH

Florestan KA 
Hydrogen  

GmbH

Florestan KA 
GmbH

100%

100% 40%

Satere Beteiligungsverwaltungs GmbH  
(Austria) Austrian Association of Municipalities

0.20%99.80%

GP1

GP1

Kommunalkredit Austria AG

Headquarters 
in Vienna

Branch office 
in Frankfurt 
am Main

410 
employees

27 
nationalities

2bn 
in new business in 
infrastructure and 
energy financing

38%
for energy transition 
and environmental 
protection

37% to improve  
people’s quality  
of life
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“Infrastructure 
is attractive, 
crisis-proof, 
sustainable 
and essential.”

Green? Deal! | Kommunalkredit’s strategy

We think infrastructure. Infrastructure is an essential backbone of economic, social and environ-
mental development and enables long-term economic prosperity. We are involved with sustain-
able energy solutions, e-mobility, digital communication platforms and social institutions every 
day. That is what sets us apart.

Infrastructure is the key to a networked, prospering and sustain-
able global world. Specialising in sustainable infrastructure brings 
both economic and environmental advantages. The challenges of 
our time, such as climate change, a shortage of resources, geo-
political tensions and urban growth, have created an enormous 
need for innovative and sustainable solutions. Europe has also set 
ambitious targets with initiatives such as the European Union’s 
Green Deal to achieve net zero by 2050.

This political framework creates attractive incentives for investing 
in sustainable infrastructure. This is a fast-growing market. Invest-
ments in renewable energy, low-emission mobility, smart trans-
port systems, energy-efficient buildings or digital communication 
centres, coupled with the rising need for social nursing care and 
healthcare facilities, are opening up new business opportunities.

Kommunalkredit made the decision to focus on these areas early 
on and today is a pioneer in helping to drive green projects and 
turn them into a reality across Europe. We are THERE FROM THE 
BEGINNING and provide support to our customers ranging from 
advice on project preparation and development to structuring, 
arranging and financing, all the way through to successful imple-
mentation.

The strategic fields of activity
of Kommunalkredit.

Pan-Euro-
pean market
the home of  
Kommunalkredit

Client- 
centricity
as principles that 
guide us in our 
actions

Public  
finance  
as a key  
component

Successful  
track record
in infrastructure  
and energy

Product  
spectrum
across the entire 
capital structure

Our  
strategy

Focus on  
ESG/SDG
contributing to the 
green revolution
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Energy &  
Environment

	� Energy supply, energy  
distribution & storage

	� Renewable energy
	� Water supply & treatment
	� Waste management & 

disposal

Transport 

	� Roads, bridges, tunnels  
	� Airports, ports, waterways
	� Rail/public transportation 
	� Rolling stock

Communication &  
Digitalisation 

	� Broadband
	� Fibre optic
	� Data centres 

Social  
Infrastructure 

	� Nurseries, schools, universities
	� Hospitals, care homes 
	� Courthouses & court buildings
	� Public administration buildings 

Natural 
Resources 

	� Hydrogen
	� LNG terminals 
	� Pipelines
	� Energy storage 

As a specialist in infrastructure and energy financing, the bank 
focuses on generating benefit to the community through its pro-
jects, thereby facilitating the development of sustainable infra-
structure and combining responsible investment with attractive 
returns. Sustainable infrastructure reduces our carbon footprint 
and allows us to make an active contribution to climate action. 
In doing so, it creates a clean and safe environment that is worth 
living in, improves air quality, reduces noise and promotes healthy 
lifestyles.

As a strong and agile partner, we turn ”green” projects into suc-
cess stories for companies, innovators and the public sector by 
consolidating the interests of all parties involved and making sus-
tainable and innovative infrastructure projects available to society 
at large. In a globalised world, resilient, inclusive and sustainable 
infrastructure will play an ever more important role in helping 
us to rise to the challenges we face. We are convinced that our 
actions make a meaningful contribution to reducing resource con-
sumption, promoting the transition to a climate-neutral global 
economy and making the world that little bit better.

“We are driven every day by the desire 
to make the world that little bit better.”

The core business segments 
of Kommunalkredit. 

17
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USA

Ghana*

Egypt*

Angola*
Ivory Coast*

Belgium

France

Spain

Portugal

United Kingdom

Netherlands

Switzerland

* �Selected structured export financing in 
Africa, collateralised by an export credit 
agency (ECA).

Energy & 
Environment

Communication & 
Digitalisation

Transport
   

Social Infrastructure

Natural Resources

Selected reference projects 
in 2024  
(pages 20+21)

Denmark

Europe in the spotlight | Our markets

Whether it’s supplying sustainable energy, high-speed broadband connections, 
vital transport routes or steps for climate change… infrastructure knows no 
bounds. Successful projects in our core markets provide the foundation for our 
dedicated approach in the European infrastructure and energy market. 

1818

Iceland

Ireland
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Israel

Lithuania

Norway

Germany

Poland

Czech Republic

Türkiye

Austria

Hungary Romania

Bulgaria

Serbia

Slovakia

Belgium

Netherlands

Switzerland

Finland

Sweden

CroatiaItaly

Denmark

19

INFRA. BANKING. EXPERTS.

19

MANAGEMENT REPORT FINANCIAL STATEMENT SUSTAINABILITY



SELECTION OF OUR REFERENCE PROJECTS 2024

KLEIBROK 
Solar Farm | Germany

    

The future solar park in Kleibrok, Lower 
Saxony, will span 40 hectares – equivalent 
to around 56 football pitches. With around 
39 MWp, the facility will generate output of 
around 40 million KWh, saving 31,500 tonnes 
of CO₂ every year in the process. 62,000 solar 
modules will supply more than 12,000 house-
holds with power.2 The ecological footprint is 
also taken into account in the course of the 
project: hardly any surfaces are being sealed, 
grassland is developing below the surface, and 
accumulations of stone and wood will provide 
habitats for reptiles and birds. Kommunal- 
kredit acts as the structurer, underwriter and 
sole mandated lead arranger.

VALVERDINHO 
Hybrid PV | Portugal

   

The Valverdinho project in Portugal combines 
183 MWp of photovoltaics and 92 MWp of 
wind power in Sabugal. The most westerly 
country in continental Europe has a relatively 
large share of renewables in its electricity 
mix. Total capacity from hydropower comes 
to 8 GW, with 5.6 GW from wind power and 
around 4 GW from PV.1 Kommunalkredit sup-
ported this sustainable project as mandated 
lead arranger. 

1 APREN – Portuguese Association of Renewable Energy.
2 PARQenergy.
3 Low-carbon power online platform.

FROST 
Temperature Control Systems |  
United Kingdom & Ireland

      

Modular cold stores, industrial chillers and 
integrated air conditioning units are key com-
ponents for companies in all areas of the re-
frigeration industry: such systems are used in 
food, pharmaceuticals, chemicals, cold chain 
logistics and building management. Kommu-
nalkredit acted as mandated lead arranger for 
the merger of two market players.     

STAR ENERGY 
Geothermal | United Kingdom

   

UK-based Star Energy is investing in the 
geothermal market on the British Isles and 
in Croatia, thereby gradually scaling back 
its oil and gas production. Its objective is 
to switch production entirely to this green 
alternative in the medium term. Kommu-
nalkredit was the mandated lead arranger 
for this showcase project.

ZEUS 
Data Centre | Germany

    

The German data centre developer and oper-
ator specialises in planning, building and oper-
ating sustainable data centres. One particular 
emphasis is on utilising waste heat to enable 
carbon-neutral heating for the surrounding 
area. Kommunalkredit was involved as man-
dated lead arranger in the financing facility 
for two new data centres with a capacity of 
30 MW and target power usage effectiveness 
(PUE) of 1.2.
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PEARL 
Diagnostic Imaging |  
Germany & Switzerland

        

Providing basic, high-quality and accessible 
health infrastructure services is becoming 
increasingly important in the light of demo-
graphic trends. Kommunalkredit acted as sole 
mandated lead arranger in the acquisition 
of a leading diagnostic imaging provider in 
Germany and Switzerland by a consortium of 
investors. 

DUNKERQUE  
Green Aluminium |  
France

    

Aluminium Dunkerque is one of the lead-
ing aluminium foundries in the European 
Union. The plant sets a green footprint in 
its field by using sustainable electricity and 
producing around 285 kilotonnes per year. 
Kommunalkredit was a lender within the 
scope of a new financing package.

OPUS 
Waste Disposal | Denmark

    

The activities of Denmark’s leading 
provider of sustainable environmental 
logistics and resource solutions deliver 
an active contribution to the circular 
economy. The company offers sustaina-
ble solutions for the collection, transpor-
tation, handling and upcycling of con-
struction, demolition, commercial and 
industrial waste as well as soil handling 
services to ensure that industrial and 
construction companies meet Denmark’s 
stringent standards for responsible and 
environmentally sound waste recycling. 
Kommunalkredit acted as mandated lead 
arranger in the acquisition of the service 
provider by an international fund.

GLYPTODON 
Solar PV & Battery Storage 
Systems | Romania

     

Glyptodon is set to be the biggest 
battery storage system in Romania 
(68.8 MWh). A photovoltaic park with 
capacity of 56 MWp is also being built. 
The country is therefore continuing with 
its steady switchover to low-carbon 
electricity generation (currently 64%3). 
Kommunalkredit is supporting this 
project in its role as sole mandated lead 
arranger.

SILFRA 
Geothermal | Iceland

   
 

Iceland’s third-largest energy company 
is in the process of upgrading its infra-
structure. The company operates several 
geothermal power plants and hydro- 
power plants in the country. Existing 
plants are being expanded and renovat-
ed in an effort to shut down outdated 
production facilities and introduce new, 
more efficient generation capacities. The 
transaction involving the Svartsengi power 
plant on the Reykanes peninsula is a first 
for Kommunalkredit in Iceland. The plant 
provides heating from hot water for more 
than 21,000 households.
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To play a central role on the capital market | Our goal

We enable infrastructure. We develop, finance and implement sustainable projects across  
Europe. We continuously expand our access to capital markets. In 2024, we impressively  
demonstrated that Kommunalkredit is also an attractive issuer for institutional investors.

After the rating agency Standard & Poor’s upgraded Kommu-
nalkredit to ”BBB” (positive outlook) on 13 March 2024, the books 
for a 5-year senior preferred bond were opened on 21 March 
2024. The issue was limited to EUR 300m and met with substan-
tial demand; when the books closed, the interest in purchasing 
exceeded EUR 1bn (3.3 times oversubscribed). As a result of this 
impressive order book, it was possible to reduce the issue spread 
of 290 basis points originally announced to 255 basis points at 
the time of allocation, while the bond coupon was fixed at 5.25%.

Just a few weeks later, on 15 April 2024, the issue was increased 
by EUR 100m. Due to the consistently strong demand, the spread 
was significantly reduced again and set at 215 basis points. On 17 
September 2024, another increase of EUR 100m to EUR 500m 
was implemented. With a spread of 205 basis points, there was 
a further improvement in refinancing costs and the bond volume 
was increase to benchmark level.

In addition to the senior preferred emission, Kommunalkredit 
celebrated a comeback on the covered bond market in autumn 
2024. For the first time since the privatisation of the bank in 2015, 
a benchmark bond of EUR 500m was placed on the market. The 
bond – with a maturity date of 16 April 2030 – is collateralised by 
a cover pool comprising assets to the public sector.

The issuance of two transactions for EUR 500m each in 2024 is 
impressive proof of the confidence that international investors 
have in the bank’s long-term strategy. With regard to the further 
expansion of its capital market activities, Kommunalkredit in-
creased the scope of its debt issuance programme from EUR 2bn 
to EUR 5bn. The Austrian Financial Market Authority (FMA) ap-
proved the corresponding addition to the prospectus by its noti-
fication dated 5 November 2024.

Covered bond 2024 by region.

31%

28%

26%

6%

■ �Austria

■ �Germany

■ �Nordic countries

■ �France

■ �Benelux

■ �Other

EUR 
500m

Covered bond 2024 by investor type.
	

62%

24%

10%
4%

■ Credit institutions

■ Funds

■ Central banks

■ Insurance companies/pension funds

EUR 
500m

5%4%
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Communication fit for the times | #kommunalkredit

We speak the language of infrastructure. For a bank that specialises in infrastructure projects, 
transparent communication is a strategic requirement when it comes to building trust, mini- 
mising risks, promoting sustainability and securing long-term competitiveness. Open dialogue  
is a fundamental requisite for responsible corporate management.

Kommunalkredit is not a traditional bank: it is a think tank in 
the universe of sustainable infrastructure, aiming to link com-
plex relationships and launch projects that deliver benefit to the 
community. This allows the bank to appeal strongly to partners, 
potential colleagues, competitors and the media. Added to this is 
the expertise of the subsidiary Kommunalkredit Public Consulting 
(KPC) as a hub for environmentally relevant subsidies and consult-
ing in energy and energy efficiency, climate and environmental 
protection, water management and development finance.

To engage with our stakeholders, we rely on a broad spectrum of 
communication channels – ranging from personal communication 
methods to digital media and from conventional PR work to di-
rect marketing. As a source of knowledge, we apply our expertise 
to PR discussions, events and day-to-day business. Partnerships 
with municipal and infrastructure decision-makers round off our 
media focus.

Sustainability as a brand mark is not a marketing trend; it is a 
strategic requirement for remaining successful in the long term. 
The Kommunalkredit brand represents sustainable infrastructure 
projects and is gradually positioning itself as a green transition 
champion in Europe.

In the course of our investor relations activities, we are in close 
contact with investors, analysts and business partners, keeping 
them up-to-date with our performance and milestones through 
investor & analyst webcasts.

Passing something on

As a socially responsible company, we supported initiatives in 
2024 such as Bracenet (upcycling of “ghost” fishing nets from 
the world’s seas and oceans), the Red Noses Clowndoctors, car-
la (a Caritas institution) and the Samariterbund aid and welfare 
organisation.

“We are actively driving 
dialogue on sustainable 
infrastructure.”

Already heard it? 
Our podcast series provides insight into the 
topic of infrastructure from all sides.
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Our corporate identity

“Topics that motivate.” This is what prompted the estab-
lishment of the MUNICIPAL SUMMER TALKS jointly with the 
Austrian Association of Municipalities in 2005. Since then, 
national and international representatives from the spheres 
of industry, science, politics and the media have been con-
vening to tackle current problems, identify examples of best 
practice and develop solutions. Far removed from everyday 
events, the geographical centre of Austria – Bad Aussee in 
Styria – is the stage for this think tank.

Just some of the high-profile representatives at the MUNICIPAL SUMMER TALKS in 
2024 (from left): keynote speaker Joschka Fischer (former Vice Chancellor and Foreign 
Minister of Germany), Markus Achleitner (Member of the State Government of Upper 
Austria), Leonore Gewessler (Minister for Climate Action), Othmar Karas (Vice Pres-
ident of the European Parliament), Mojib Latif (Climate Researcher), Baron Lobstein 
(US Embassy).

Bad Aussee’s Mayor Franz 
Frosch with his wife Maria, 
Federal Minister Martin 
Kocher, Sebastian Firlinger 
and President of the 
Association of Municipalities 
Johannes Pressl (from left).

Federal Minister Martin Polaschek 
(centre) also didn’t miss out on 
the opportunity to come to the 
Aussee countryside. To his left 
are General Secretary Walter 
Leiss and President Johannes 
Pressl (both from the Association 
of Municipalities) and, to his 
right, Sebastian Firlinger and 
Kommunalkredit Executive Board 
member Nima Motazed.

EU Innovation Fund 
Vienna InfoDay

Austrian City Day in 
Wiener Neustadt

Austrian Municipal Day 
in Oberwart

Career fair at Vienna 
University of Economics 
and Business

COP29 Azerbaijan

Energy Economics  
Colloquium in Leoben

European Infrastruc-
ture Conference Athens
 

Where we were in 

2024
: 

Frauenthal  
EXPO Vienna

Kommunal- 
wirtschaftsforum  

(Municipal Economics 
Forum) in Bad Ischl

Austrian Issuer Roadshow 
in Belgium, Denmark, 

Germany, Finland

Alpbach Financial  
Symposium

Green Climate Fund Korea

Global Infrastructure 
Dialogue Conference

Frankfurt
 

 

In his keynote speech, 
Komunalkredit CEO (ad 
interim) Sebastian Firlinger 
and event host explained 
why there is no alternative 
to a green future in Europe.
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Economic environment

While many economies were faced with sluggish economic activity in 2024, high interest rates 
and subdued demand, global issues such as climate change and decarbonisation moved further 
into the spotlight. Geopolitical tension unsettled the markets and left its mark on trade relations. 
These challenges also, however, raised awareness of the urgent need for change and investment.  

The European infrastructure​ sector (including the United King-
dom), which is primarily relevant for Kommunalkredit, proved the 
resilience that is frequently ascribed to it in the first half of 2024, 
with a sustained high transaction volume of EUR 130bn (H1 2023: 
EUR 131bn). The second half of the year proved to be even more 
resilient again: At EUR 347bn,4 the value was ultimately up by 
23% on 2023.

The global economy remains resilient 
(for the time being)
The global economy has proved to be surprisingly resilient in re-
cent years in the face of the pandemic, energy crisis and geopo-
litical turbulence. Global growth remained stable in 2024, too, 
while inflation continued to drop. Unemployment rates are still 
hovering around all-time lows and global trade is bouncing back. 
The global economy recorded moderate growth of around 3.2%, 
with a figure of 0.8% in the eurozone, which could have been 
worse.5 This stability in global growth nevertheless papers over 
regional and sectoral differences.

Whereas in the pre-Trump II era, the United States revised its 
forecast upwards, and the world’s emerging markets – led by Chi-
na and India – saw an increase in industrial production, the es-
tablished industrialised nations – particularly in Europe – became 
less competitive. Headline inflation fell as the year progressed 
and is expected to have come in at 5.8% (2023: 6.7%)6 . In the 
eurozone, this trend gave the European Central Bank (ECB) scope 
to cut interest rates in a quest to stimulate investment activity 
and revive the economy. European industry, however, remained 
under pressure, primarily due to high energy prices, weak exports 
and sluggish demand, with Germany the hardest hit – and, as a 
result, Austria being hit indirectly as well (economic output of 
-0.6%)7. The war in Ukraine and the tension between China and 
the US on the trading front weighed on the European economy. 
At the same time, the European Union (EU) ramped up its efforts 
to reduce strategic dependencies – for example by diversifying 
supply chains and raw material sources. It also focused greater 
attention on its climate targets and forged ahead with projects 
such as the expansion of e-mobility, digital transformation and 
the energy transition – all core areas for Kommunalkredit. In these 
challenging conditions, we continued to focus on the investments 
in green technologies, renewable energies and sustainable infra-
structure that are relevant to our business model.

4 �Inframation & Sparkspread Database, 30/1/2025. An adjustment to the measure-
ment method may lead to changes in comparative values from the past.

5 International Monetary Fund (IMF) – World Economic Outlook, October 2024.
6 International Monetary Fund (IMF) – World Economic Outlook, October 2024.
7 �WIFO economic research institute – Konjunkturradar (economic radar) 1/2025.

8 �OECD – Economic Outlook 
2/2024. An adjustment 
to the measurement me-
thod may lead to changes 
in comparative values 
from the past.

GDP growth
in %.8
Source: OECD

Eurozone
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Netherlands*
EUR 14.6bn

Sweden
EUR 14.2bn

France*
EUR 40.5bn

The high interest rate interlude comes to an end 
(for now) 
Whereas economic growth was weak in the eurozone in 2024 
(expectation for the year as a whole: +0.8%)10, as it was in other 
major industrialised nations such as the United Kingdom (expec-
tation: +1.0%) and Japan (expectation: +0.4%), the United States 
(USA) delivered a positive surprise in 2024 and is expected to 
have grown by around 2.8%. The economic trend for Germany 
in particular – with a knock-on effect on Austria – was less than 
favourable and the likelihood of a recession in 2024 as a whole 
increased of late.

The European Central Bank (ECB) responded to the faltering 
economy and falling inflation in the eurozone by cutting inter-
est rates in four steps by 100 basis points and 135 basis points 
respectively in 2024. The ECB’s deposit facility rate fell from 4.0% 
at the beginning of the year to 3.0% (note: 2.75% based on the 
interest rate decision made on 30 January 2025), and its main 
refinancing operations rate dropped back from 4.5% to 3.15% at 
the end of the year (note: 2.9% as of 30 January 2025). Driven 
by the ECB’s rate cuts and the economic slump, capital market 
interest rates declined in the second half of 2024 in particular, 
with the 10-year swap rate falling from 2.52% at the beginning of 
the year and an interim high of 2.93% at the end of May to 2.09% 
at the start of December. This had corrected somewhat to 2.36% 
by the end of the year. Long-term bond yields, on the other hand, 
have decoupled somewhat from the swap rate trend. Yields on 
10-year German Bunds rose from 2.07% at the beginning of the 
year to 2.36% at the end, putting them on a par with the swap 
rate. For the first time since the euro was launched back in 1999, 
these bonds were, at times, trading at higher yields than the ma-
turity-matched swap rate. This was clear testimony to Germany’s 
loss of its image as a “safe haven” for investors, triggered by its 
weak economic performance and the political changes that paved 
the way for new elections at the end of February 2025.

Expectations of increased borrowing were another factor with a 
negative impact on the spread development. Other reasons ex-
plaining why swap rates and bond yields moved apart in Europe 
include moves by the ECB to reduce its balance sheet, high budget 
deficits in other major eurozone countries and the increased is-
sues by the European Union (EU) itself, which is competing with 
its member states to attract investors, meaning that it has to offer 
attractive yields.

The infrastructure market bucks the current trend 
At the mid-point of 2024, it did not come as any major surprise 
to see that the European market for infrastructure investments, 
Kommunalkredit’s relevant market, was lagging slightly behind 
the same periods of the last two years, at just under EUR 130bn. 
Nevertheless, Kommunalkredit started the second half of the year 
with reason to be optimistic, as, despite ongoing geopolitical con-
flicts, a slow but increasingly evident interest rate normalisation 
trend had started to emerge, also in the form of further rate cuts 
by the European Central Bank (ECB) and the US Federal Reserve 
(Fed). 

The combination of robust economic growth (particularly in the 
USA and the UK), moderate inflation, albeit at a level that remains 
above average, and lower interest rates ultimately contributed 
to atransaction volume in Europe of  EUR 347bn, well ahead 
of the comparable figure for 2023 (EUR 283bn). Other positive 
factors favouring the infrastructure sector’s intact reputation as 
a robust and positive defensive asset class include the ongoing 
megatrends of decarbonisation and digital transformation, which 
were somewhat more differentiated in 2024.

Europe’s biggest infrastructure markets in 2024.9
by volume 

Germany*
EUR 29.8bn 

Spain*
EUR 39.3bn 

Italy*
EUR 54.6bn

United Kingdom
EUR 76.0bn

Ireland*
EUR 14.8bn 

9   �Inframation & Sparkspread Database, 30/1/2025. An adjustment to the meas-
urement method may lead to changes in comparative values from the past.

10 European Central Bank – Macroeconomic projections for the euro area
     January 2025 (all figures in this sub-chapter).

* eurozone
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As far as greenfield financing11 is concerned, the European vol-
ume was already well in excess of the volume for the same period 
of 2023 by the mid-year point. This trend remained relatively con-
stant in 2024 as a whole, with the expansion of new projects using 
these funds focusing primarily on renewable energy. Alongside 
“conventional” PV solar and wind projects, new impetus emerged 
in the areas of battery energy storage systems (BESS), biogas/
biomethane and hydrogen. Kommunalkredit started to focus on 
these areas early on, and the expertise it has gleaned as a result 
has manifested itself in a whole number of successful transactions 
(particularly BESS projects in the UK, Germany and Italy). All in all, 
the need to increase the number of projects in this sector at a fast 
pace fundamentally remains unchanged. For this reason, Kommu-
nalkredit continued on its strategic path. This is based primarily on 
providing its customers with innovative financing solutions and is 
focused particularly on bridge and development financing, which 
plays a decisive role in allowing developers to realise their project 
pipeline in a quick and flexible way.

Kommunalkredit remains very active in the onshore wind and 
BESS sectors in northern Europe, not least with the added sup-
port provided by the network of our new 80% majority share- 
holder, Altor. Spain, Portugal, Italy and, first and foremost, Central 
and Eastern Europe (especially Romania) were the focal point of 
the bank’s PV solar and BESS activities. One encouraging trend is 
that this not only applies to the structuring of financing, but also 
increasingly to M&A advisory12 and financing advisory, as is im-
pressively demonstrated by a large number of new and completed 
mandates. Projects that bundle the bank’s expertise across differ-
ent products and services, such as buy-side M&A advisory with 
structuring of the necessary acquisition credit, are particularly 
worthy of mention. Some greenfield projects reflected the eco-
nomic challenges nonetheless: EV charging stations lagged behind 
expectations due to the problems encountered by battery and 
e-mobility manufacturers. In the area of broadband expansion, a 

number of operators, particularly in Germany and the UK, were 
up against serious liquidity challenges. This trend was, however, 
more than offset by the fast-growing market for data centre ex-
pansion in the digital infrastructure sector.

As the interest rate level was slow to improve in the period lead-
ing up to early 2024, refinancing only started to pick up speed 
in the second half of the year. Up until then, many players in the 
infrastructure market usually only refinanced when it was abso-
lutely necessary. Overall, the refinancing volume rose by around 
15% year-on-year in 2024 – a trend that will continue to gain 
momentum in 2025. 2024 was also characterised by an ongoing 
trend towards “accordion loans”. This is where equity sponsors 
secure the option of obtaining additional credit volumes, usually 
from existing banks, within the existing financing documents as 
early as at the time of the original financing. It allows them to 
react flexibly and quickly to organic and inorganic growth oppor-
tunities without having to seek expensive overall financing. In this 
way, Kommunalkredit continued to support its existing customers 
across all sectors.

The brownfield/M&A13 segment bounced back considerably in 
the second half of the year, thanks to a more stable market en-
vironment, lower interest rates and much lower market prices. 
By virtue of its broad geographical positioning, its focus on very 
customer-oriented financing solutions and new services (particu-
larly M&A and debt advisory services), Kommunalkredit was able 
to more than offset this subdued development. 

11 �Greenfield projects are new infrastructure assets erected on undeveloped 
(“green”) land, which may involve construction phases of varying lengths and 
financing requirements – depending on the sector and nature of the project – 
before they can enter service.

12 �M&A: mergers & acquisitions.
13 �Brownfield projects are pre-existing, often already-operational infrastructure 

assets whose financing is restructured mostly through M&A transactions 
(mergers & acquisitions).

Transaction volumes by sector.14

in EUR bn / %
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Looking at the relative volumes of the sectors in Europe in the year 
as a whole, renewables (PV/solar, wind), together with all other 
energy-related sectors (biogas, LNG, battery storage), account for 
over 50%15 of the overall market. 

This is also reflected in Kommunalkredit’s transactions – particu-
larly in northern Europe, on the Iberian Peninsula and in Cen-
tral and Eastern Europe (first and foremost in Romania, where 
Kommunalkredit is the market leader). Falling or volatile energy 
prices over the course of 2024 made flexible financing solutions 
particularly important, as they involve significant structuring 
work and require market expertise with regard to solutions for 
purchasing the electricity generated (full market risk vs power 
purchase agreements vs government purchase agreements or 
support). Only a handful of lenders have the experience and agil-
ity that Kommunalkredit does, thanks to its proactive approach 
in familiarising itself with development financing and its strong 
track record in the areas of biogas/biomethane, as well as battery 
storage systems.

In the digital infrastructure sector (22% of the volume), investor 
interest has slowly but surely shifted away from fibre optics and 
towards data centres. These not only ensure the transmission and 
storage of ever-larger volumes of data, but are also reaping the 
benefits of the exploding requirements for artificial intelligence 
(AI). This is where the digital transformation and the energy transi-
tion converge, as data centres are witnessing exponential growth 
in their energy requirements, which requires unprecedented lev-
els of investment in various forms of energy ​infrastructure (trans-
mission and distribution grids).

A number of significant fibre optic projects (especially in the UK 
and Germany) are lagging behind the original expansion plans, in 
some cases significantly so, as a result of higher costs and mount-
ing competition. Kommunalkredit has only been affected by this 
trend on a very minor scale, as it has focused on projects with little 
overbuild risk16 and on sponsors with strong financial credentials. 

The bank was involved in data centres in Germany, Norway, Swe-
den and the Netherlands in 2024.

The Transport sector(19%) proved to be very active in 2024. The 
two largest transactions involved the acquisition by a state in-
vestment fund of a majority stake in Budapest Airport and the 
50% sale of Italo, Italy’s largest private railway company, to MSC 
Shipping. There were also a number of refinancing deals involv-
ing airports, which have overcome the difficulties associated with 
the COVID years and are already witnessing passenger numbers 
that are above the 2018/2019 level. Kommunalkredit is involved 
in some airport financing arrangements, worked successfully on 
seaports/passenger terminals in Italy and Spain and was also able 
to establish itself in the growing niche segment of cold storage 
logistics/transport.

In terms of social infrastructure,the bank expanded its expertise 
in the area of private diagnostic imaging centres in particular. The 
trend towards an increasingly ageing society and the related need 
to expand preventive medicine is the basis for a growing num-
ber of transactions in this segment. Demand for modular build-
ing solutions – for schools or other public facilities, for example, 
as well as modular container solutions for construction sites – is 
becoming increasingly interesting. Kommunalkredit provided suc-
cessful support for two extremely interesting transactions in this 
area in the UK and Switzerland.

14 �Inframation & Sparkspread Database, 30/1/2025. An adjustment to the meas-
urement method may lead to changes in comparative values from the past.

15 �Inframation & Sparkspread Database, 30/1/2025. An adjustment to the meas-
urement method may lead to changes in comparative values from the past.

16 �Risk that the infrastructure created in a particular market/sector will exceed the 
actual demand.
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Business review

While a large number of sectors encountered economic challenges in 2024, demand for sustain-
able infrastructure remained high – and for good reason. The transition to an economy with low 
greenhouse gas emissions requires long-term investment in green technologies, low-emission 
transport systems and renewable energies. These are all areas in which Kommunalkredit has 
been supporting companies and local authorities throughout Europe for years now.

Sustainable infrastructure – in the form of renewable energies, 
energy-efficient buildings or low-emission transport systems – is 
essential in order to achieve climate targets and forge ahead with 
the decarbonisation of the economy. It provides the foundation 
for the green revolution, which is aimed at reducing greenhouse 
gases and protecting natural resources. This expansion will not 
only create environmentally friendly alternatives, but will also 
foster innovation and new technologies. This makes national 
economies more competitive in the long run, reduces reliance 
on fossil fuels and boosts resilience to external influences such 
as geopolitical crises, raw material shortages or supply chain dis-
ruption. Infrastructure investments have traditionally had a strong
multiplier impact on the economy as a whole. They create jobs, 
stimulate demand and help to stabilise economic cycles. Another 
benefit of investments in sustainable projects is that they create 
long-term value and minimise future costs (e.g. caused by envi-
ronmental damage or the need to make adjustments).

Redefining infrastructure
In these circumstances, it is all the more important for Kommu-
nalkredit to generate a positive impact. As a specialist in infra-
structure and energy finance and public finance, we are involved 
in developing new sustainable technologies, providing financing 
for utility companies and renewable energy projects, keeping 
people and regions connected through telecommunication and 
digitalisation projects, providing medical and care services, and 
modernising how we get around and the infrastructure we use. 
We are convinced that now is the perfect time to invest in the 
energy transition and the diversification of our energy supply, so 
that we can minimise our dependence on particular sources. We 
want to accelerate the energy transition and help improve peo-
ple’s quality of life. 

We have therefore set ourselves the following milestones for the 
end of 2025:

Our daily commitment can be seen in the form of water treat-
ment plants, wind farms, photovoltaic systems, broadband con-
nections, healthcare facilities, schools and nurseries, cycle paths 
and footpaths – throughout Europe.

We have a balanced diversity in new business in terms of asset 
classes, regions, terms, products and customer segments. Busi-
ness acquisitions focus on clearly defined selection criteria and 
efficient use of capital. In addition to the risk-return profile of a 
transaction, attention is also paid to the ability to place it with 
institutional investors and the contribution it will make to the 
company’s sustainability targets.

The last few years were particularly challenging for the world. But 
they have also shown the importance of economic cooperation, 
social responsibility and breaking dependencies. In this environ-
ment, Kommunalkredit generated a new business volume in its 
infrastructure and energy segment (including public finance) of 
EUR 2,280.3m (2023: EUR 1,813.1m).  35% of transactions in the 
infrastructure and energy financing business are attributed to the 
energy & environment sector, followed by social infrastructure 
(21%), communication & digitalisation (19%), natural resources 
(9%), and transport & mobility (6%). Geographically, the focus is 
on Europe, with Germany, Italy, and the United Kingdom being key 
markets for the bank in the 2024 financial year. Kommunalkredit’s 
core business is closely correlated with its sustainability strategy.

Accounting for around EUR 779m (38%) of new business, we sup-
port the acceleration of the energy transition directly. EUR 768m 
(37%) of our project volume helps to improve people’s quality 
of life.

“The financial sector plays a 
key role by channelling capital 
into sustainable projects in a 
targeted manner.”

≥ 40% of annual infrastructure financing is directed 
towards transactions related to the energy transition 
and environmental protection

≤ 10% of the annual volume will be allocated to new 
green solutions

≥ 30% of the annual volume of new infrastructure 
financing will be channelled into social infrastructure 
and/or digitalisation and communication projects
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Partner for cities and municipalities
Public finance has a long tradition and is a significant part of the 
bank’s business. Countries, cities and municipalities are key eco-
nomic drivers that are supported with financing solutions from 
Kommunalkredit. By investing in essential infrastructure that is 
used directly by citizens, municipalities and their public institu-
tions create and protect jobs and help to stimulate the economy, 
especially in economically challenging times. In 2024, Kommu-
nalkredit concluded new financing in the amount of EUR 217m, 
including, in particular, in the sectors of Social Infrastructure 
(schools, nurseries, fire brigade), Energy & Environment (water 
supply and disposal) and Transport (cycle paths, footpaths, roads, 
trams).

Reputation and awards
In recent years, Kommunalkredit has successfully positioned it-
self in the European infrastructure and energy market. Whether 
in the development of new technologies in the hydrogen sector, 
the financing of water supply companies, the expansion of pho-
tovoltaic systems and solar parks, the construction of wind farms, 
the implementation of broadband projects, the provision of high-
tech equipment in the healthcare sector or developing important 
transport solutions – Kommunalkredit is known and respected 
here as a contact throughout Europe.

In 2024, Kommunalkredit was once again – as in 2022 and 2023– 
awarded the “Quality seal for sustainability” by the Austrian daily 
newspaper Kurier. The Austrian business magazine “Der Börsi-
aner” again ranked us in first place in the “Best Specialist Bank” 
category and in second place in the “Best Bank of 2024” category.

 Social Infrastructure EUR 49m

 Energy & Environment EUR 31m

 Transport EUR 6m

 �Communication & Digitalisation EUR 4m

 �Other EUR 127m (local authority, disaster  
protection, sewers, maintenance, etc.)

 
 Social Infrastructure EUR 126m

 Energy & Environment EUR 9m

 Transport EUR 34m

 �Communication & Digitalisation EUR 12m

 �Other EUR 10m (disaster protection,  
maintenance, etc.) 

Public finance
Kommunalkredit’s activities in 2023 and 2024  
in EUR m or %

66.0%

5.2%

2023
EUR 191m

6.3%
22.6%

2024
EUR 217m

14.3%

2.8%
1.8%

58.5%

17.8%

4.7%
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Loan portfolio by region. 
in EUR m, as of 31/12/2024

Austria Eurozone  
(excl. Austria)

Other EU countries Non-EU countries Other

 Municipalities (Austria)

 Municipalities (EU)

 Municipalities (third countries)

 Public sector entities

 Utilities

 Credit institutions

 Infrastructure and energy financing

 Companies

Loan portfolio by borrower.  
in EUR m, as of 31/12/2024

Municipalities (Austria) Municipalities(EU) Public-sector
entities

companiesUtilities
companies

Infrastructure and 
energy financing

Credit  
institutions

Municipalities  
(third countries) 

  Austria

  Eurozone (excl. Austria) 	

  Other EU countries

  Non-EU countries

  Other
of which project bonds 3.3% 
of which disbursement obligations 16.8%

 2024

 2023

 2022

 

 

1,133
1,205

1,889

2,544

416

801

499

794

187
336

849
961

334

620

109 89

219
186

639
690

90

250

1,831

1.422 

1,053

462

1,161

2,042

2.500

2.000

1.750

1.500

1.250

1.000

750

500

250

0

662 581

243

     EUR 5.7bn

5.9%
14.0%

21.2%

44.8%

14.1%

EUR 336mEUR 794m

EUR 801m

EUR 2,544m

EUR 1,205m

1,634

556

     EUR 5.7bn

16.9%
18.5%

10.9%

4.4%

1.6%3.3%
12.1%

32.2%

EUR 1,053m

EUR 1,831m

EUR 250m

EUR 961m

EUR 620m

EUR 89m
EUR 186m

EUR 690m

920

516

202

612

1.750

1.500

1.250

1.000

750

500

250

0

 2024

 2023

 2022

 

 

76

174
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Overall portfolio characterised by high asset quality
Kommunalkredit’s strategic sectors are distinguished by their low 
default rates and high recovery rates. The bank’s overall portfolio 
is characterised by a high level of asset quality. As of 31 December 
2024, it had an average rating of “BBB+” and 58% of the exposures 
were classified as investment grade.  The non-performing loan 
ratio (NPL) is 2.8%. Taking guarantees (cover from export credit 
agencies with the highest credit rating of 95%) into consideration, 
its adjusted net NPL ratio is 2.4%.

The broadly diversified credit portfolio comprises the two pillars 
of the business model: infrastructure and energy financing and 
public finance. As of 31 December 2024, the public sector ac-
counted for 29% of the loan portfolio (mostly Austrian munici-
palities) and infrastructure and energy financing accounted for 
32%, while loans to public sector entities had a share of 3%. Ge-
ographically, 21% was attributable to Austria (31/12/2023: 25%), 
45% to the rest of the eurozone and 14% to other EU countries 
(31/12/2023: 45% and 14% respectively).

 Capital market instruments

 KOMMUNALKREDIT DIREKT deposits

 Direct business with corporate/

 institutional customers

 Retail deposits

 Interbank deposits

∑ EUR 5.5bn

 Wholesale deposits 

 Retail deposits

Refinancing structure.
 in EUR m, as of 31/12/2024

 Subordinated bonds

 Covered bonds

 Senior unsecured

 Senior syndicated loans

 Promissory notes

 Customer deposits

 Interbank deposits

Stable refinancing structure
As of 31 December 2024, Kommunalkredit reported a stable liquid-
ity position of EUR 1,290m. The bank held cash and cash equiva-
lents and balances with central banks of EUR 933m (31/12/2023: 
EUR 896m). Furthermore, Kommunalkredit had access to a free 
liquidity reserve consisting of high-quality liquid securities (HQLA) 
of EUR 376m (31/12/2023: EUR 864m).

Due to its business model and in order to adequately manage 
liquidity risks, Kommunalkredit’s strategic priority is diversifica-
tion, so as not to be dependent on any single source of funding. 
Following the stronger expansion of the deposit business in 2023, 
the focus in 2024 was on further developing the capital market.

Public sector covered bonds | Cover pool
As of 31 December 2024, Kommunalkredit had a well-diversified 
cover pool with a value of EUR 1,759m, while public sector covered 
bonds denominated in EUR and CHF in an amount of approximately 
EUR 1,554m were outstanding.

As of 31 December 2024, the cover pool included assets from Aus-
tria (69.2%), Germany (10.4%), France (6.1%), Belgium (5.8%) and 
other countries (8.5%). 74.6% of the cover pool positions had a 
rating of “AAA” or “AA”; 22.6% had a rating of “A”. The level of 
surplus cover as of 31 December 2024 was 13.2%.

10310

10  
1,555

181

752

2,886

562
360

1,964
2,612

    922

1,964

21
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Rating
The investment grade ratings by S&P Global Ratings (upgraded 
to “BBB” in early 2024 | stable outlook) and Fitch Ratings (“BBB-” 
| outlook lifted to positive in early 2024) reflect very good busi-
ness development with a high degree of risk discipline. The rating 
agencies emphasised

	� the established and resilient business model, 
	� the continuous increase in operating profitability,
	� strong liquidity and 
	� the risk-bearing capacity and capital strength. 
	� The consistent achievement of strategic objectives and diver-
sification through new business initiatives were also taken into 
consideration and the planned increase in the capital base was 
cited as a positive factor. 

Kommunalkredit’s covered bond rating by S&P Global Ratings was 
confirmed at “A+” with a stable outlook in January 2024. S&P 
emphasised the portfolio with high credit quality from largely 
Austrian and German public sector assets as a strength.

Capital market presence 
Kommunalkredit has continuously expanded its access to the cap-
ital markets in recent years. In 2024, a total of over one billion 
euros was refinanced on the capital market – these transactions 
highlight Kommunalkredit’s commitment to establishing itself as 
a regular issuer in the capital market.
see also page 22 | Capital market

The annual update to the debt issuance programme (DIP 4) was 
made in February 2024 with the approval of the base prospectus 
by the Austrian Financial Market Authority. The programme was 
increased to EUR 5bn in December 2024. Issues under this pro-
gramme can be listed in Vienna and underline Kommunalkredit’s 
commitment to the domestic capital market. 

In 2024, a EUR 300m public senior preferred bond with a matu-
rity of five years was placed with institutional investors. It was 
increased by EUR 100m per step in two further steps to a total 
volume of EUR 500m. Senior preferred private placements with 
a volume of EUR 18m were also made among international in-
vestors. In addition, a syndicated loan with a term of three years 
and a volume of EUR 21m was placed with international banks 
for the first time in 2024. A EUR 500m public benchmark covered 
bond issue with a maturity of 51/2 years was also issued for the 
first time in 2024.

S&P Global Ratings
BBB
A-2

stable

Fitch Ratings
BBB-

F3
positive
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Development of deposit business
Kommunalkredit’s deposit business consists of retail deposits 
(KOMMUNALKREDIT INVEST) and wholesale deposits (KOMMU-
NALKREDIT DIREKT for municipalities and public sector entities 
or direct business with corporates and institutional customers). 
Business with both wholesale deposits and retail deposits was 
down slightly, in favour of capital market refinancing, in 2024. 
The share of term deposits compared to overnight deposits was 
increased further in 2024 and had already reached 95% by the 
end of the year.

Liquidity ratios
The liquidity coverage ratio (LCR), in accordance with the CRR 
(Capital Requirements Regulation), measures the short-term re-
silience of a bank’s liquidity risk profile over a 30-day scenario and 
is closely monitored as part of the bank’s early warning system. 
With an LCR of 314% as of 31 December 2024 (31/12/2023: 336%), 
Kommunalkredit comfortably exceeded the regulatory minimum 
ratio of 100%.

Credit institutions are also required to maintain a stable long-term 
funding base in terms of assets and off-balance sheet activities. 
The net stable funding ratio (NSFR) came to 119% as of 31 Decem-
ber 2024 (31/12/2023: 132%). The previous year’s figures for the 
LCR and NSFR were adjusted based on the supervisory dialogue in 
connection with the application of Article 25(4) of the Delegated 
Regulation on the LCR (delVO LCR).

Retail deposits (KOMMUNALKREDIT INVEST). 
in EUR m, as of 31/12/2024

 
 Overnight deposits

 Term deposits

Wholesale deposits. 
in EUR m, as of 31/12/2024

 
 Direct business with corporate/institutional customers 

 KOMMUNALKREDIT DIREKT

LCR 
314%

NSFR 
119%
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Assets, financial position and income

Despite challenging macroeconomic conditions, operating result came to EUR 127.0m, the cost/
income ratio remained virtually stable under 40%, and a post-tax return on equity of 19.1% was 
achieved. Our strategic focus on infrastructure and energy financing, and public finance, paid off 
once again.

Financial performance indicators according to IFRS

in EUR m or % 31/12/2024 31/12/2023

Total assets 6,606.5 5,871.1

Total capital 767.0 577.0

Net interest Income 185.0 192.4

Nет fee & commision income 45.1 38.5

Operating income 230.1 230.9

Gains and Losses from financial assets or liabilities 9.4 -0.0

General administrative expenses -101.5 -93.1

Credit risk result -10.1 -0.6

Other operating income -1.0 -1.5

Operating result 127.0 135.7

Gains / Losses from associated companies -0.4 -0.0

Gains from participations 0.0 0.0

Consolidated profit for the year before tax 126.6 135.7

Income taxes -30.3 -35.2

Consolidated profit for the year 96.3 100.5

Cost/income ratio (based on Operating result)* 39.1% 36.7%

Return on equity before tax** 25.2% 33.8%

Return on equity after tax** 19.1% 25.0%

*	� Result from subsidiary KPC (cost plus model) netted in CIR calculation to provide fair view on efficiency.
**	� Return on equity = Profit for the period/common equity tier 1 capital of the Satere group as of 1.1.

Regulatory performance indicators of Kommunalkredit Austria AG under Austrian GAAP 

GO* Finance 
Invest Group

Satere Group KA Group

in EUR m or % 31/12/2024 31/12/2024 31/12/2023 31/12/2024 31/12/2023

Risk weighted assets 3,830.3 3,806.9 2,944.0 3,834.0 2,965.7

Common equity tier 1 after deductible items (CET 1) 707.8 685.9 502.9 715.2 531.1

Common equity (tier 1) 745.4 723.5 539.1 778.5 593.9

Total capital 781.7 759.8 573.4 820.8 635.6

CET 1 ratio 18.5% 18.0% 17.1% 18.7% 17.9%

Common equity ratio 19.5% 19.0% 18.3% 20.3% 20.0%

Total capital ratio 20.4% 20.0% 19.5% 21.4% 21.4%

*	� GO = Green Opera
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Rating

Issuers rating S&P GLOBAL RATINGS FITCH RATINGS

Long term rating BBB BBB-

Short term rating A-2 F3

Outlook stable positive

Kommunalkredit is part of a group of credit institutions whose 
ultimate parent has been Green Opera Finance Invest AB, based 
in Stockholm, Sweden, since 15 July 2024. Green Opera Finance 
Invest AB prepares its consolidated financial statements according 
to the relevant requirements under Austrian GAAP; the scope 
of consolidation is determined according to § 30 of the Austrian 
Banking Act. Green Opera Finance Invest AB makes up the big-
gest regulatory scope of consolidation. The difference between 
the regulatory total capital individually and at Group level largely 
results from the imputation restriction pursuant to Article 81 et 
seq. CRR (“minority deduction”).

Structure of statement of financial position
Kommunalkredit’s total assets according to IFRS amount-
ed to EUR  6,606.8m as of 31 December 2024 (31/12/2023: 
EUR 5,871.1m), up by 12.5%. This is due primarily to the increase 
in assets measured at fair value through other comprehensive 
income to EUR 1,847.3m (31/12/2023: EUR 1,413.6m) and to the 
increase in assets recognised at fair value through profit or loss to 
EUR 567.9m (31/12/2023: EUR 350.9m).

The increase in these items was mainly attributable to the con-
tinued growth in infrastructure and energy finance. In 2024, new 
payouts reflected in the statement of financial position came to 
around EUR 2.1bn.

Customer liabilities of EUR 3,119.4m (31/12/2023: EUR 3,313.9m) 
and securitised liabilities of EUR  2,327.5m (31/12/2023: 
EUR 1,563.4m) were the largest refinancing items under equity 
and liabilities.

Capital market activities comprised EUR 518.0m in placements of 
senior preferred bonds, comprising EUR 500.0m in public issues 
and EUR 18.0m in private placements. A EUR 500.0m covered 
bond transaction was also executed. 

Kommunalkredit’s equity according to IFRS amounted to 
EUR 767.0m as of 31 December 2024 (31/12/2021: EUR 577.0m), 
and was strengthened further by a capital injection of EUR 100.0m 
in the second half of 2024 made by Kommunalkredit’s new indi-
rect majority shareholder, Green Opera Finance Invest AB.

Income statement of the Kommunalkredit Group 
under IFRS
The Kommunalkredit Group achieved consolidated profit for the 
period after tax of EUR 96.3m for 2024 (31/12/2023: EUR 100.5m), 
which is influenced to a considerable degree by credit risk costs. 
The operating result, on the other hand, remains stable and is on 
a positive trajectory after taking into account the positive one-off 
effects that were included in interest and commission income in 
the 2023 financial year.

Operating result
Operating result came to EUR 127.0m (2023: EUR 135.7m) and 
primarily comprises the following components:

Net interest income
Net interest income came in at EUR 185.0m (2023: EUR 192.4m) 
and includes interest income totalling EUR 400.7m, up by 22.7% 
in a year-on-year comparison (2023: EUR 326.6m).

Major one-off effects that had had an additional positive impact 
on earnings in the previous year were offset in the current finan-
cial year by a further increase in new business, creating a sustain-
able positive earnings trend. Active refinancing activities and the 
associated funding costs meant that interest expenses also rose 
from EUR 134.3m in 2023 to EUR 215.7m in 2024.

Net fee and commission income
Net fee and commission income stood at EUR  45.1m (2023: 
EUR 38.5m). The main activities of the continually expanding 
range of services of Kommunalkredit include arranging and struc-
turing infrastructure and energy financing as well as consulting 
and service activities.

Fee and commission income of EUR 48.1m (2023: EUR 40.9m) 
was offset by fee and commission expenses of EUR 3.1m (2023: 
EUR 2.4m) The increase in fee and commission expenses is due 
first and foremost to costs related to capital market issues.
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Gains and losses from financial assets and liabilities
This item came to EUR 9.5m in 2024 and largely includes the 
net result of asset valuation and realised gains and losses in the 
amount of EUR 10.2m (2023: EUR 3.8m).

General administrative expenses
General administrative expenses increased by 9.0% to EUR 101.5m 
(2023: EUR 93.1m). EUR 64.7m of this amount (2023: EUR 60.7m) 
was attributable to personnel expenses and EUR 36.8m (2023: 
EUR 32.4m) to other administrative expenses.

Net provisioning for impairment losses
Net provisioning for impairment losses came to EUR -10.1m 
(2023: EUR -0.5m). This development is due primarily to an in-
crease in risk provisions in 2024.

Other operating result
The other operating result was reduced from around EUR -1.5m 
in 2023 to EUR -1.0m. 

Other operating income came to EUR  1.1m in 2024 (2023: 
EUR 1.2m). Other operating expenses came to EUR -2.1m (2023: 
EUR -2.7m), including the allocation to a provision in connection 
with the interbank exemption pursuant to § 6 (1) no. 28 of the 
Austrian VAT Act (UStG) in the 2024 financial year.

As the eurozone’s Bank Resolution Fund reached its target level of 
resources in 2024, the Single Resolution Board decided not to levy 
any regular ex-ante contributions to the Bank Resolution Fund for 
the 2024 contribution period. In 2023, the bank’s contribution to 
the Bank Resolution Fund of around EUR 1.8m had been included 
in other operating expenses.

Income taxes
The tax expense came to EUR 30.3m (2023: EUR 35.2m) and in-
cludes, in addition to the current tax expense, the release of de-
ferred tax assets from temporary differences between the values 
recognised according to IFRS and the amounts calculated for tax 
purposes.

Development in risk provisions taking the current macroeco-
nomic developments into account
The risk provisions for statistically expected credit losses are taken 
into account based on a risk provisioning model with statistically 
calculable empirical values. The expected loss is determined as 
the product of the probability of default (PD), taking into account 
forward-looking information, the loss given default and the expo-
sure at default.

For the PD model, one of the key drivers of the PDs is changes 
in macroeconomic input parameters. The through-the-cycle PDs 
fell slightly recently, while slightly improved economic growth as 
against 2024 is forecast for the eurozone in 2025. The stock mar-
kets also showed very positive development in the year under 
review. Both factors have a positive impact on the point-in-time 
PDs in the model. 

The bank’s portfolio is solid due to the contractual and structural 
risk mitigation factors that are typical for infrastructure and ener-
gy financing. Much of the project financing benefits from availa-
bility models, fixed feed-in tariffs or long-term contracts and also 
contains additional risk-mitigating contractual agreements such 
as extensive disbursement checks, restrictive financial covenants 
and reserve accounts. 

Based on sensitivity analyses, the financing structures and the 
repayment profiles are defined so as to ensure that there are suffi-
cient reserves in place for servicing loans in a due and proper man-
ner. Nevertheless, a default occurred in three cases in 2024. All 
in all, one exposure with a volume of EUR 129.0m (31712/2023: 
EUR 53.4m) was in default as of 31 December 2024 (non-perform-
ing loan ratio of 2.8% (31/12/2023: 1.5%), or a net ratio of 2.4% 
(31/12/2023: 1%) taking account of the ECA cover). 

As of 31 December 2024, one exposure with a volume of 
EUR 144.1m (31/12/2023: EUR 40.6m) is classified as forbearance 
case. As of 31 December 2024 there were no receivables that had 
been in default for more than 30 days, with the exception of the 
receivables in default as referred to above. As of 31 December 
2024, a total of four exposures from the bank’s loan portfolio 
with an exposure amounting to EUR 142m were recognised in 
ECL 2 (lifetime ECL).
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+21%

2023
633,403

2024
768,352

2024
2,868 m

2023
1,735m

+65%

Branch office and equity investments

Vienna (headquarters) and Frankfurt am Main (branch office) are the hubs from which  
Kommunalkredit operates as an infrastructure and energy financing specialist focusing on  
Europe. 254 employees at the bank and 155 at its environmental subsidies and consulting  
subsidiary are responsible for its performance.

Kommunalkredit Austria AG has investments and holdings in a 
number of affiliated companies. Kommunalkredit Public Con-
sulting GmbH (KPC), the companies of the Fidelio KA Debt Fund 
platform, Florestan KA GmbH and Kommunalnet E-Government 
Solutions GmbH are classified as strategic investments or shares 
in affiliated companies. The companies associated with the bank’s 
real estate (which serves as its corporate headquarters) are mainly 
held to support its core business.

Kommunalkredit Public Consulting GmbH
Investments in infrastructure and measures to combat climate 
change are essential for our society. Kommunalkredit Public Con-
sulting GmbH (KPC) makes a material contribution to these goals 
with its subsidy management and consulting business segments. 
It is an expert and competent partner for climate action and envi-
ronmental protection projects in the fields of renewable energy, 
energy efficiency, climate-friendly mobility, urban and protective 
water management, the circular economy, biodiversity and reme-
diation of contaminated sites. With its broad and in-depth know-
ledge of topics relating to the environment, climate and energy, 
KPC is also a recognised partner in the field of sustainable finance, 
particularly at an international level. 90% of its shares are held by 
Kommunalkredit.

Subsidy management
Demand for environment-related subsidies remained high in 
2024. KPC awarded subsidies of EUR 2,868m (2023: EUR 1,735m), 
in particular on behalf of Austria’s Ministry for Climate Action, 
Environment, Energy, Mobility, Innovation and Technology (BMK), 
Ministry of Agriculture, Forestry, Regions and Water Management 
(BML), the Climate and Energy Fund, and the Ministry for Arts, 
Culture, Civil Service and Sport (BMKÖS).

The renovation support encouraging the phasing-out of oil and 
gas, including the “Clean heating for all” campaign, and the “ren-
ovation bonus” for private households is particularly worthy of 
mention. The increase in flat-rate subsidies at the beginning of 
2024 meant that the number of applications in both areas dou-
bled and trebled respectively, with a total amount of EUR 1,459m 
being awarded. Overall in 2024, a total of 768,352 climate action 
and environmental protection projects (2023: 633,403) were 
evaluated, with an investment volume in excess of EUR 9.1bn 
(2023: EUR 7.1bn). This is equivalent to an increase of around 
21% against the same period in 2023.

To assist with the Austrian government’s climate action efforts 
and the revival of the regional and local economy, subsidies for 
all climate-related funding instruments remained at a very high 
level in 2024, with ongoing strong demand for subsidies in line 
with this trend. KPC acts as the interface between the funding 
agencies which provide financial resources and applicants. It over-
sees the entire project support process. Its duties also include 
the development and implementation of subsidy programmes. 
In 2024 these included, for example, subsidy programmes aimed 
at transforming industry in order to achieve carbon neutrality, 
revamping cultural institutions as part of the “Klimafitte Kultur-
betriebe” (Climate-friendly cultural enterprises) programme fo-
cusing on energy efficiency, energy-efficient sports facilities and 
energy-efficient emergency services. Subsidy schemes aimed at 
achieving innovative climate-neutral process heating and cooling 
in businesses (Innovative klimaneutrale Prozesswärme und -kälte 
in Betrieben), and recognising lighthouse projects for the energy 
revolution (Leuchttürme der Wärmewende), were also imple-
mented. In addition, the subsidy scheme was continued as part 
of the Biodiversity Fund, while further funding was made available 
for circular economy-related subsidies.

KPC in 2024.   
in % / EUR m

No. of projects completed Subsidy amount
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10%

12%

76%

768,352
projects

   jeweils <1%

11%

10%

51%

EUR 
2,868m

2%

19%

2%
2% 3%

Consultancy services
As a consultant, KPC successfully provides services for national 
and international development organisations and financial in-
stitutions. In terms of its international consulting activities, KPC 
focuses in particular on the fields of energy, climate action and 
sustainable finance. Its core tasks here comprise technical and 
economic consulting, studies, transfer of know-how and policy 
advice, as well as project evaluation services and the develop-
ment of sustainable credit facilities. Clients include prestigious in-
stitutions such as the World Bank, the European Commission, the 
European Bank for Reconstruction and Development (EBRD), the 
European Investment Bank (EIB), the Organisation for Economic 
Co-operation and Development (OECD) or Germany’s Kreditan-
stalt für Wiederaufbau (KfW).

In terms of climate policy consultancy for the BMK, KPC provides 
direct support to the Austrian negotiation team for the climate 
negotiations at EU level and at international UN climate summits 
(such as COP 29 in Baku). KPC also acts as an advisor to the Aus-
trian representative to the Green Climate Fund (GCF), a funding 
instrument for international climate projects that provides mon-
ey for schemes to reduce greenhouse gas emissions and enable 
adaptation to climate change in developing countries. KPC is also 
supporting the Austrian representative in the newly created UN 
Fund for responding to Loss and Damage (FRLD).

In the field of bilateral climate project funding, KPC manages 
climate action projects funded directly by the BMK to support 
climate action measures in developing countries and emerging 
markets. The second programme call for climate action projects 
was implemented as part of this funding programme in 2024, 
resulting in EUR 10m in funding being awarded for projects in de-
veloping countries. In 2024, KPC prepared a more than 25 project 
applications with a potential contract volume of EUR 17.8m and 
submitted them to institutions inviting tenders. Twelve attractive 
new contracts were signed, together with extensions of existing 
mandates, with an overall contract volume of EUR 4.4m.

Climate Austria 
Companies are actively seeking opportunities to implement vol-
untary climate action measures. KPC has been managing Climate 
Austria since 2008, drawing on its long-standing experience with 
climate protection projects. Climate Austria calculates and eval-
uates companies’ climate-related activities and allows them to 
make an active contribution to climate action for all of their car-
bon emissions that cannot be avoided through carbon saving and 
efficiency measures. To date, more than 460 national and inter-
national climate action projects have received support totalling 
around EUR 3.9m via this cooperation model. In 2024, around 
34,000 tonnes of CO2 were avoided thanks to national and inter-
national climate action schemes.

■ Repair bonus

■ Climate and Energy Fund

■ Renovation support

■ Biodiversity

■ Contaminated sites

■ Environment-related subsidies in Austria

■ Water management

■ Other

 

almost 
1,600,000 MWh 

of energy saved

over 
2,600,000 m2 

of contaminated land  
remediated

over

400 km 

of water pipes laid

around 
 8,800 

residents protected 
from flooding

over 
1,000,000 t 
of CO2 avoidedover 

 
2,700,000 MWh 
of energy produced from 

renewable energy sources

approx.

46,000 residents  
connected up to the water supply

Effects of environment-related subsidies in 2024.

Applications received

more than 
 5,600 
properties connect-
ed up to the sewer 
system

over
 
 270 km 
of sewers constructed

582,042 

devices repaired

Subsidies
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WIR 
INVESTIEREN 
IN IHR 
BUSINESS.

peaksun.at | info@peaksun.at

ZUKUNFT BRAUCHT 
INFRASTRUKTUR. 
Mit unseren maßgeschneiderten 
Photovoltaik-Anlagen leisten Sie 
Ihren Beitrag zur Energiewende.
Das Beste daran: ganz ohne 
Eigeninvestition und Risiko.
Sie stellen lediglich Ihr Dach zur 
Verfügung und wir machen den 
Rest. So einfach ist das.

powered by

More green
hydrogen.
Less CO2.

Project UpHy
Here at Austria’s first 
electrolysis plant, we 
produce 1,500 tons of 
green hydrogen 
annually, reducing CO2 
emissions by up to 
15,000 tons each year.

Dieses Projekt von OMV und Kommunalkredit 
wurde aus Mitteln des Klima- und Energiefonds 
gefördert und im Rahmen des Programms 
„Vorzeigeregion Energie“ durchgeführt.

IN COOPERATION WITH
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Fidelio KA Infrastructure Opportunities  
Fund platform
With the Luxembourg Fidelio KA Infrastructure Opportunities 
Fund SICAV-RAIF SCA, Kommunalkredit offers an infrastructure 
debt fund platform that gives professional investors diversified ac-
cess to the bank’s infrastructure pipeline. Investors can make use 
of Kommunalkredit’s strong acquisition, structuring and portfolio 
management expertise in the field of sustainable European infra-
structure and energy projects that benefit the public. In return, 
the bank derives advantages from in-depth strategic partnerships 
with the fund investors. The fact that Kommunalkredit enters into 
its own investments in parallel with the fund allows it to present 
itself as a dependable partner with aligned interests.

The “Fidelio KA Infrastructure Debt Fund Europe 1” sub-fund is 
fully invested and has now entered the mature phase. The fund 
combines a broad range of sustainable projects linked to in-
frastructure and energy investments that deliver a significant 
contribution to the Sustainable Development Goals (SDGs). Its 
investments have registered a stable performance throughout the 
persistent challenges and crises of the past few years. At the end 
of 2024, the bank invested a further EUR 212.2m in infrastructure 
and energy transactions alongside the first sub-fund’s investments 
in the same transactions. Kommunalkredit is also a shareholder 
in the fund.

The second sub-fund, “Fidelio KA Infrastructure Debt Fund Europe 
2”, is an Article 8 fund under the Sustainable Finance Disclosure 
Regulation (SFDR) and was launched in August 2022. This fund 
also concentrates on structured infrastructure and energy pro-
jects in Europe which are classified as “investment grade” in terms 
of their weighted average. This sub-fund places even greater em-
phasis on ecological and social issues in its asset selection.

This assessment is based on a rigorous three-stage evaluation: 
(i) SDG screening, (ii) exclusion criteria and (iii) ESG analysis. This 
allows us to support the EU’s goal of redirecting capital flows to-
wards sustainable investments. At the same time, many institu-
tional investors are also showing a keen interest in sustainability 
and green transition. As of 31 December 2024, the bank had in-
vested EUR 78.5m in infrastructure and energy transactions in 
parallel with this second sub-fund. 

Florestan KA GmbH
The project development company Florestan KA GmbH pursues 
the goal of driving forward infrastructure and energy projects 
with development and growth potential. It does so by providing 
equity funding. Fore example, Kommunalkredit is investing in the 
construction of the largest electrolysis plant in Austria to date at 
Schwechat Refinery in a joint scheme with OMV, Austria’s leading 
oil, natural gas and chemical group. With an annual output of up 
to 1,500 tonnes of green hydrogen, the refinery’s carbon footprint 
will be reduced by up to 15,000 tonnes per year.

Kommunalkredit has a joint venture with Austrian energy pro-
vider eww for the development, construction and operation of 
rooftop photovoltaic systems in Austria. As part of the proposed 
“contracting model”, customers do not need to make any initial 
investment, as the company itself finances the rooftop photovol-
taic systems, erects them on the roof areas provided by customers 
and leases them to the customers on a long-term basis. Custom-
ers receive all of the electricity generated by the system and can 
either use it in their own buildings or else feed it into the public 
grid. This model allows the bank to provide direct support for the 
Austrian government’s climate targets. Six systems were already 
in operation as of 31 December 2024.

Kommunalnet E-Government Solutions GmbH
Kommunalkredit holds a 45% equity share in Kommunalnet 
E-Government Solutions GmbH (Kommunalnet); 45% is held by 
the Austrian Association of Municipalities and 10% by three state 
associations of the Austrian Association of Municipalities. 

Kommunalnet is the digital work and information portal for 
Austrian municipalities, mayors and municipal civil servants. It 
offers the latest news for municipalities and access to relevant 
databases for municipal authorities and serves as an information 
and communication hub for the federal, provincial and municipal 
authorities. Kommunalnet is an official component of the Austrian 
eGovernment Roadmap.

At the end of 2024, 19,093 registered users from 2,111 Austrian 
municipalities and municipality associations were represented in 
the network. This gives Kommunalnet a unique position in the 
municipal sector and an exceptionally large market share of 98%. 
Accessed 10.4 million times, the portal is a sought-after source 
of information.
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2024 saw direct sales activities stepped up further for Loanboox 
(municipal financing) and Proventor (digital compliance and secu-
rity processes), as well as the expansion of the “Tatort Gemeinde” 
(“The municipality is where it all happens”) and “Expertentalk” 
(“Expert talk”) video formats. The previous network was replaced 
by a modern and user-friendly forum at the start of the year. 3,755 
kn FORUM members are now discussing municipal issues via a 
total of twelve forums. This corresponds to a 39.4% increase in 
the number of users, or 1,155 more users. This forum is mainly 
concerned with issues relating to the daily work of municipal civil 
servants. 

The Kommunalnet marketplace is highly popular and forms a 
central part of the portal. However, it previously lacked a landing 
page of its own showcasing its latest offerings and content. This 
is set to change in the first half of 2025, enabling Kommunalnet 
to promote its offerings in a more targeted and efficient manner. 

Kommunalkredit TLI Immobilien GmbH & Co KG
Kommunalkredit TLI Immobilien GmbH & Co KG holds and man-
ages the properties at Tuerkenstrasse 9 and Liechtensteinstrasse 
13. The office premises of the real estate are mainly leased to 
Group companies.

Where tradition and modernity meet: 
storey by story, the headquarters 
in Vienna’s ninth district is being 
transformed into a state-of-the-art 
office building.
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Pioneers of the future | Our employees

We live for infrastructure. The individual expertise and personal abilities of our employees are 
every bit as diverse as the sustainable infrastructure sector. They are our most important capital. 
The bank’s excellent performance primarily depends on everyone working together.

We want to be the most dynamic and innovative infrastructure 
bank in Europe. For this, we need creativity and initiative – and the 
diversity of our employees as an indication of a modern, dynamic 
business. As of the end of 2024, 27 nationalities contributed to 
our strong corporate culture. Our highly qualified employees are 
one of the particular strengths we can offer when it comes to 
implementing tailored financing products for our customers.
Details under Business Ethics (page 170)

Alongside our focus on gender equality, we are paying greater 
attention to diversity in the area of People & Culture, both in our 
recruitment activities and our succession planning. We have al-
ready achieved our objective of filling at least 30% of management 
positions with female candidates by 2025. The share of women in 
the Kommunalkredit Group was 45% (34% in management posi-
tions) as of 31 December 2024. Our talent and junior managers 
are likewise drawn from a diverse range of backgrounds. Any ser-
vice providers (HR consultants) we engage are always required to 
ensure gender equality in recruiting communication.

We abide by the fundamental principles of the International La-
bour Organization (ILO), paying particular attention to the basic 
rights of freedom from discrimination and work safety, which are 
also reflected in our Code of Conduct.

Responsible business management underpins our long-term suc-
cess. Professional standards and basic ethics are the norm in our 
day-to-day business and are laid down in our Code of Conduct. 
Compliance with them is essential for us: they safeguard the 
reputation and continued existence of the company and make a 
positive contribution to the public image of the financial industry.

Training and education play a significant role in ensuring employ-
ees can identify with the company and thus secure the success 
of Kommunalkredit itself. We focus on realising professional and 
personal potential – not only by holding specialist workshops but 
also through practical courses for everyday situations designed 
to boost participants’ personal development – across all levels 
of the organisation.

Use your mobile phone, laptop 
or iPad to make your work 
environment more flexible. This 
will also give you greater leeway 
with your time.

Mobile work environment

We are easy to reach by public 
transport. We pay the cost of 
the job ticket for Vienna in  
some circumstances.

Central location

Regular examinations, vaccina-
tions, consultations and occupa-
tional psychological evaluations 
promote well-being.

Health check

You are always in the loop within a 
dynamic environment. We believe in 
open dialogue and regular exchanges.

Transparent communication

We want you to remain with us 
long-term and we want to support 
Let’s plan together for your future.

Company pension plan

We pay two thirds of your premium. 
We want you to feel well looked after 
and secure.

Additional health insurance

Our fitness activities (own gym) 
promote personal interaction and 
health. And they’re fun, of course.

Sporting variety

27 nationalities contribute to a 
strong corporate culture. Diversity is 
a key characteristic of our company.

Successful diversity

Benefit from special conditions 
offered by our partner providers in 
various sectors. It always pays off.

Special benefits

Parental part-time employment, dad 
month and trust-based working time 
promote work-life balance, ensuring 
that your family has more time with 
you.

Family friendliness

While we don’t have a staff canteen, 
there are some excellent eateries on 
our doorstep, and we always have  
fruit on offer. With your meal subsidy, 
the choice is yours.

Wide range of eating options

Training-on-the-job and a mentor and 
buddy system make it much easier 
to integrate. Standard and advanced 
training are a top priority for us.

Workplace support

What we offer.
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Personnel development for us means helping employees in a tar-
geted manner to do their jobs as best they can and to overcome 
potential challenges that they encounter in their working envi-
ronment. We also understand personnel development to be a link 
between our corporate strategy and our workforce. Its purpose is 
to encourage commitment and to drive development among our 
employees and managers. It plays an important role in ensuring 
that, together, we remain true to our vision and our mission and 
achieve our goals. By modernising the working environment, we 
are also gradually creating the ideal conditions for our employees 
to work in – with a clear commitment to performance.

Having the trust of customers, partner banks, investors, owners, 
regulatory and supervisory authorities, as well as all of our col-
leagues, is important to us. We continually engage in proactive 
and transparent dialogue with our stakeholders. We see it as 
an opportunity to exchange knowledge and evolve, and as an 
opportunity to pass on our experience. The primary objective is 
to foster and strengthen trust in our company. Internal govern-
ance encourages and ensures fair competition and protects our 
customers’ interests.

The principle of sustainability in our business strategy is also re-
flected in the bank’s internal organisation. The procurement and 
care of materials, the supply of working resources, the handling 
of company property and proper disposal of waste must satisfy 
the high standards of environmental protection and sustainabili-
ty. The sustainability team promotes understanding and ensures 
compliance with the internal catalogue of criteria.
Details under Business Ethics (page 170)

Employment contracts at Kommunalkredit are subject to the Aus-
trian collective bargaining agreement for employees of banks and 
bankers (Kollektivvertrag für Angestellte der Banken und Banki-
ers). The collective bargaining agreement for employees in the in-
formation and consulting fields applies to Kommunalkredit Public 
Consulting (KPC). All of our employees are covered by a collective 
bargaining agreement.

Kommunalkredit and KPC each have a Works Council at our Vien-
na site. These two bodies are committees representing the work-
force, established in order to safeguard and promote the econom-
ic, social, health and cultural interests of our employees (Section 
38 of the Austrian Labour Relations Act, ArbVG) The fact that the 
Works Councils are represented on the Supervisory Board means 
that they are always kept abreast of current business activities.

Development in figures

As of 31 December 2024, the number of employees of the 
Kommunalkredit Group was 410 active full-time equivalents 
(31/12/2023: 383). Of these, 255 worked at Kommunalkredit Aus-
tria AG (31/12/2023: 236), while 155 worked for Kommunalkredit 
Public Consulting GmbH (31/12/2023: 158). Of the 255 banking 
employees, eleven are based at the branch office in Frankfurt 
am Main.

Our employees’ average age was 41. The share of university grad-
uates remained at a high level of 62%. Six women were on paren-
tal/maternity leave as of 31 December 2024; during the year, four 
employees took a “dad month” – as provided for in the collective 
bargaining agreements for births since 1 July 2011 – or “family 
leave” – which has been granted for births since 1 March 2017. Six 
employees were on educational leave as of 31 December 2024.

Building the future.
The Palais in Vienna’s 9th district is immediately adjacent to the Old Town. Constructed in 1858/59, new life – architecturally speaking – is 
carefully being breathed into the former “Haus Bösendorfer”, floor by floor. A state-of-the-art interior combined with the resplendence 
of the last century on the exterior.
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Our company thrives on the people who shape it. From day to day, they make all the difference 
with their passion, knowledge, commitment and personalities. One woman’s eye for what really 
matters and her instinct for trends make her an indispensable asset – just like all of our 400 em-
ployees.

But this person is truly astonishing: after swimming 3.8 kilo-
metres, completing 180.2 kilometres on a bike and – to top it 
all – running a 42.195 kilometre marathon, she still has a smile 
on her face. It’s almost as if these extreme athletic achievements, 
which some people dream (or have nightmares) about are hardly 
worth mentioning. When she’s not busy exercising, Bettina Bartl 
is Head of Banking Operations. With the teams she leads, Bettina 
is responsible for making sure financing is correctly depicted in 
the core banking system as well as managing credit financing on 
an ongoing basis, payment transactions and the settlement of 
securities/derivatives. The workload sounds almost as strenuous 
as a long-distance triathlon.

“I really enjoy my job. I like working with people on equal terms 
to really make a difference.” So what brought her to Kommu-
nalkredit? “My main motivation was to support the green revo-
lution in a professional capacity, and to help create opportunities 
for a sustainable way of life. Then I realised how much fun it is to 
work with a committed and flexible team that is really focused 
on finding solutions.”

Don’t you find numbers and regulations a bit dull? “It really de-
pends how you look at it. At the moment, I am closely involved 
in robotic process automation (RPA) and business process review 
and redesign (BPR). These will have a significant impact on the 
bank’s organisational and technical transformation – RPA will al-
low routine tasks to be done by software, freeing up colleagues 
for more meaningful duties. BPR forms the basis for implementing 
the new workflow platform.”

Talking of workflows, what made you dedicate your spare time to 
triathlons? “Because I lost my husband early on in life, I am con-
scious of the need to devote time to family, friends, godchildren 
… and exercising. I like doing pretty much anything that has to do 
with exercise, but swimming, cycling and running – preferably 
one after the other and for a really long time – has a very special 
place in my heart.” Bettina demonstrated this in Nice most recent-
ly in 2024. At the Iron(wo)man World Championship in France, 
she was right in the thick of things. After 14 hours, 14 minutes 
and 6 seconds, she crossed the finish line with the smile on her 
face that she is known for at Kommunalkredit – a smile that is so 
contagious. 

He is responsible for the bank’s biggest team: Volker Kruse has 
been Head of Banking since mid-2024. With his team of around 
80 colleagues, he is responsible for a large part of the bank’s lend-
ing business. Within this area, infrastructure projects are identi-
fied, developed, supported and implemented in order to deliver 
benefits to society and give the bank its unique selling point. So 
what motivated this ever-calm gentleman in his mid-50s to join 
Kommunalkredit of all companies?

“After spending many years with a large corporation, I wanted to 
work with more flexible structures again, with the power to influ-
ence things and make my own decisions. The move was motivated 
by a desire for change, and it has given me the opportunity to 
make things happen. The bank operates in a sustainable growth 
segment. This creates an environment where teams can develop, 
and promotes the individuality and creativity of each and every 
person involved.”

The potential is there: sustainable infrastructure is the key to  
positive development over the long term, particularly in challeng-
ing times. “It’s exciting to be able to work so closely and actively 
on the energy transition. With Altor on board, we have a partner 
with a long-term commitment based on curiosity, creativity and 
impact. The task now is to enhance our company’s profile and 
make positive changes under the new ownership. Nobody said it 
would be easy, but it’s exciting and motivating.”

Volker’s job in Vienna is certainly not your usual 9-to-5. “That’s 
not my mentality either, but of course do I have a life outside of 
work as well.” As someone who is Viennese by choice, how do 
you use your free time? “The weekends and holidays are for my 
family. Vienna is my second home, but I spend my spare time with 
my wife and our two boys in Munich. We are all pretty big sports 
fans and you’ll often find us around football pitches in Bavaria. 
The combination of a challenging but satisfying job and enough 
time for my life outside of work is very important to me,” says 
Volker, closing the interview ... and the door. He already has more 
tasks to attend to.

Spotlights

Bettina Bartl
Triathlete in Operations

Volker Kruse
The infrastructure 
project captain
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Jakub Kirschner
More than a junior role

Bernadette Afritsch-Togni
Power to her daughter, 
and her team

He is the youngest of all – not in the company, but 
among this group of colleagues who represent Kom-
munalkredit. Jakub Kirschner is Junior Transactor in 
the Structuring & Execution department. His job is to 
support the senior bankers – whereby senior refers 
for experience, not age (!) – in analysing projects and 
processing loans. The topics he covers are absorbing 
and, more importantly, socially relevant.

Yet isn’t a bank a bit of a boring place for someone 
young and creative? “Absolutely not,” is the imme-
diate reply. “Quite the opposite. This bank appealed 
to me right away because it has a clear focus on in-
frastructure and energy – two topics that I’m really 
interested in. Being able to contribute to the energy 
transition through my work is something that is par-
ticularly important to me. It means I have an opportu-
nity to support projects that create sustainable added 
value. That gives me a fresh sense of motivation for 
every new day.”

Do we underestimate young people? We’d be well 
advised to listen to their concerns. “I am currently 
heavily involved in the topic of Europe’s competitive-
ness as a business hub. Particularly given the current 
geopolitical tensions, I like to ask myself what role 
we as a bank and I personally can play in forging a 
future-proof and economically strong Europe.”

Jakub does have one passion that is perhaps not con-
sidered quite so ‘green’. “I’m a motorbike enthusiast 
and I’m planning a trip or two across Europe this year. 
The sense of freedom you get when riding your bike, 
combined with the opportunity to discover new pla-
ces and cultures, never ceases to amaze me. This pas-
sion is the perfect way for me to clear my head of my 
day-to-day work.” It is no secret that motorbikes leave 
a smaller ecological footprint - and the emissions can 
be offset voluntarily by making a climate protection 
contribution via Climate Austria, an initiative in which 
Kommunalkredit is involved.

You might have noticed Bernadette Afritsch-Togni 
looking a bit tired in the mornings of late. Our Head 
of Finance and her team are primarily responsible for 
looking after Kommunalkredit’s figures, providing key 
insights into the bank’s performance. Besides this, of 
course, she looks after her daughter, who joined her 
family a year ago now. When it comes to technical 
questions though, ‘Berni’ is always wide awake.

So how did she end up here? “Kommunalkredit is a 
relatively small bank, but at the same time, it has in-
ternational prestige. Colleagues from 27 countries at 
present turn exciting projects into a reality through-
out Europe – and sometimes beyond. The stream-
lined hierarchies in the company and the positive col-
laborations create a pleasant working atmosphere. 
Decisions can be made quickly and things are always 
moving. I like the way we all interact on an equal foot-
ing. You know practically everyone in the company.”

Looking outside the company at the world around us, 
however, the current situation isn’t ideal. “In my view, 
that makes it all the more important for us to focus 
on what really matters in spite of what is happen-
ing across the globe – namely ensuring a sustainable 
world that will still be worth living in tomorrow and 
where we can live peacefully alongside each other. It 
is still possible to join the right team and play your 
part. Ultimately, this benefits everyone, not just the 
individual.”  

What about life outside of work? “I spend a lot of time 
with my family. It’s a really exciting time in our lives. 
I’m currently on the hunt for a sugar-free cake for my 
daughter’s first birthday that won’t put the adults off 
either.” Any ideas are welcome!
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Luisa Lacovara
Protecting our company’s 
green fingers

If the office of Lord Mayor existed in Austria, Andre-
as Kettenhuber would have held the post for some 
time. As something of a Kommunalkredit veteran, 
‘Mr Public Finance’ has supported a whole series 
of interesting infrastructure investments in various 
functions and roles in customer business for more 
than 30 years. He has particular memories, for ex-
ample of the establishment of companies based on 
Maastricht criteria as part of Austria’s accession to 
the EU. This project, which Kommunalkredit imple-
mented on behalf of the Federal Ministry of Finance, 
made a significant contribution to reducing the coun-
try’s budget deficit and sovereign debt – a task that 
remains highly relevant to this day.

“The public sector in particular has always fascinated 
me because measures taken in this area – for exam-
ple, to expand nursery facilities – improve the lives 
of people in communities directly and immediately. 
What’s more, new developments like digital trans-
formation and broadband are emerging all the time. 
That makes it exciting to work in this area.” But isn’t 
politics a very fickle area? “Just like employees work-
ing in federal or provincial administration, municipal 
decision-makers are key stability factors. Also, I have 
built up a broad network over the years that has 
not only led to long-standing business relationships 
based on trust, but also to genuine friendships.” Is 
business with the public sector important to Kom-
munalkredit? “Of course it is,” says Andreas. “Pub-
lic finance is a key pillar of our business model. My 
work in countries like Switzerland, Germany, France 
and eastern Europe has allowed me to gain extensive 
knowledge of different financing solutions. I have to 
keep putting this expertise to good use to achieve 
our corporate goal of a sustainable future and a com- 
petitive Europe.”

As a holder of a Klimaticket transport pass, you will 
often find Andreas on public transport – he covers a 
record number of kilometres by train within Austria. 
If he has more time, he likes to cycle. “But we’re not 
talking about the same distances as Bettina,” he grins. 
A former musician, he loves art and culture ... and 
of course his three-female household, as the proud 
father of two daughters. “I also help my own commu-
nity with infrastructure projects and financing issues 
so that I can also do my bit at a local level.” And with 
that, he’s already off to catch the train.

She plays a key role in developing and implement-
ing the sustainability strategy within the corporate 
group. In her capacity as Sustainability Officer, Luisa 
Lacovara comes into contact with almost all areas 
of the organisation – something that is all the more 
important at a time when sustainability reporting is 
coming increasingly to the fore. “The Corporate Sus-
tainability Reporting Directive will bring far-reaching 
changes in the scope and nature of sustainability 
reporting. This will also apply to Kommunalkredit, 
which has already done pioneering work in this area. 
The bank was the first European financial institution 
to achieve EMAS certification.”

Is the green footprint something that is really put into 
practice? “Certo,” comes the Italian’s reply. “Climate 
neutrality is the biggest challenge of our time, so I’m 
proud to work for a company whose core business 
offers solutions to help mitigate these challenges. 
The combination of a small company with just 400 
employees and significant diversity within our organ-
isation means that you can talk to all stakeholders in 
person and join forces to make a difference.”

Are there really grounds to be optimistic given the 
prevailing conditions? “Obviously I’m a bit concerned 
about recent geopolitical developments and the im-
pact that the resulting instability and polarisation 
could have on our collective progress towards achiev-
ing social and environmental objectives. Personally, 
though, this makes me all the more determined to do 
my bit. As a company, moreover, we have no doubt 
we can play a pioneering role through our activities. 
Just look at the sustainability section of this report: 
We not only support a whole range of national and 
international sustainability initiatives, we also create 
sustainable infrastructure every day by virtue of our 
business model.”

Monotony isn’t a concept that Luisa is familiar with. 
“I have three amazing children who motivate and 
inspire me and make sure that I never get bored out-
side of work. One of my passions is sailing, which is 
something I do regularly. This helps me to connect 
with nature and recharge my batteries.” Thanks to a 
wind-powered, carbon-free energy source, of course.

Andreas Kettenhuber
Mr. Public Finance
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Other material disclosures

Change of control among owners 
Kommunalkredit Austria AG’s two shareholders that have had 
indirect control since 2015 – UK-based Interritus Limited and 
Trinity Investments Designated Activity Company, which has its 
registered office in Ireland and is managed by Attestor Limited – 
sold their entire stake in Satere Beteiligungsverwaltungs GmbH 
(Kommunalkredit Austria AG’s holding company) to Green Opera 
Finance BidCo AB, which has its registered office in Sweden. It is 
owned by funds managed by the Swedish financial investor Altor. 
The decision and subsequent signing of the contract were already 
announced in February 2023. 

Satere Beteiligungsverwaltungs GmbH’s previous shareholders 
(Interritus | Trinity Investments Designated Activity Company, 
managed by Attestor Limited | the Austrian Association of Mu-
nicipalities) – will remain minority shareholders. 

After the relevant Austrian and European authorities granted the 
necessary approvals, the closing was successfully completed on 
15 July 2024. The new majority owner strengthened Kommu-
nalkredit’s capital by way of a EUR 100m capital contribution 
on 29 July 2024 to support Kommunalkredit on its growth path. 
After completion of the closing, the previous Supervisory Board 
members resigned on schedule and the Annual General Meeting 
appointed a new Supervisory Board. 
For details, please refer to the Functions | Profile on page 13ff

Changes on the Executive Board
Nima Motazed moved from Swiss Re to Kommunalkredit to as-
sume the role of Chief Operating Officer and Chief Technology 
Officer (COO|CTO) on 1 July 2024. Bernd Fislage left his position 
as CEO of Kommunalkredit effective 28 August 2024. He was re-
placed by Sebastian Firlinger, Chief Risk Officer and Chief Financial 
Officer (CRO|CFO), who will act as interim CEO. John Weiland 
returned to Kommunalkredit on 1 November. The long-standing 
Head of Banking has been serving as Chief Commercial Officer 
(CCO) since his return. 

Kommunalkredit’s Executive Board thus consists of Sebastian 
Firlinger, Nima Motazed and John Weiland.

Legal risks
Civil legal proceedings between Kommunalkredit Austria AG and 
a member of the company’s Executive Board was dismissed from  
his position in summer 2024 have been pending at the Commer-
cial Court of Vienna since autumn 2024, in which the company 
is the defendant. The claim is based on performance as well as 
determination. The proceedings are still at the initial stage and a 
court hearing has yet to take place. The resulting effects from the 
legal risk assessment were recognised accordingly in the consoli-
dated financial statements of Kommunalkredit Austria AG.
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The Executive Board of Kommunalkredit is responsible for establishing and structuring an inter-
nal control system and risk management system that meet the needs of the company regarding 
the accounting process. The Audit Committee monitors the accounting process in general as well 
as the effectiveness of the internal control system.

The Kommunalkredit internal control system (ICS) is a component 
of the company’s risk management and has been integrated into 
its specific processes. To do this, controls are defined in order to 
minimise or avoid core risks and to safeguard the achievement of 
the principal business objectives to the greatest extent possible.

Control environment
Kommunalkredit’s control environment is shaped by its general 
Code of Conduct as well as specific policies and work instructions.
These are supplemented by a formal organisational structure and 
procedural organisation (the latter within the scope of an overall 
process map).

The implementation of the ICS regarding the accounting process is 
defined in specific internal policies and regulations. These ensure 
that transactions and the sale of company assets are disclosed 
correctly, compliantly and in sufficient detail.

Functions that play a key role in the accounting process – Finance 
and Risk Accounting – are organised into separate divisions. Exec-
utive, transactional and administrative activities are clearly sepa-
rated from one another or are subject to the two-person-review 
principle. Within the procedural organisation in Finance, standard 
software is generally used for making entries, cross-checking, con-
trols and reporting. Data and IT systems are protected from un-
authorised access. Relevant information is only provided to those 
employees who actually require this information for their work, 
in line with a “need to know” principle. Results are discussed be-
tween divisions where necessary. Internal Audit independently 
and regularly reviews compliance with internal regulations relat-
ing to the accounting process. The Internal Audit management 
reports directly to the Executive Board and Supervisory Board.

Risk assessment
A two-step risk assessment process is implemented at Kom-
munalkredit – on the one hand, in order to define ICS-relevant 
processes within the framework of “scoping”, and on the other 
via analysis of the individual processes described in the overall 
process map.

The main risk in the accounting process is that circumstances may 
not be accurately represented in keeping with the company’s net 
assets, financial position and results of operations due to errors 
or wilful misconduct.

Control measures
Relevant risks are identified on the basis of the individual process-
es and control points, the respective control objectives, the type 
of control and the control officer are defined. In a risk-control 
matrix (RCM), the controls allocated to the process in question 
are defined and assigned to a control officer.

Report on key features of the internal control system and  
risk management system in relation to the accounting process

KOMMUNALKREDIT

Risk
assessment

Control  
environment

Control
measures Information/

Communication

Monitoring
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All control measures are applied to current business processes to 
ensure that potential errors or deviations in financial reporting 
are prevented or identified and eliminated early on. The software 
used for accounting and reporting is market-standard software 
(SAP). As well as automated controls (validations) which are im-
plemented in SAP, manual controls are performed by employees.

Control measures relating to accounting and IT security are a 
cornerstone of the ICS. Separation of sensitive activities by re-
strictively assigning IT rights and strict observance of the two-per-
son-review principle are closely monitored.

Information and communication
Within the scope of the ICS management, the division heads pro-
vide half-yearly confirmation of the orderly implementation and 
documentation of key controls.

Finance and Risk Controlling regularly report to the Executive 
Board within the scope of the accounting process in the form 
of monthly and quarterly reports. The Executive Board is​ for its 
part is required to report to Kommunalkredit’s Supervisory Board.

The individual reports include the calculated data for the com-
pany (statement of financial position, statement of profit or loss, 
budget and capital planning statements, target/actual compari-
sons, including comments on major developments), a quarterly 
risk report, reports and analyses on liquidity risk for the Markets 
division, and reports and analyses on the Banking division’s op-
erating activities.

The owners, investors and market partners, as well as the pub-
lic, are comprehensively informed via a half-year report and the 
annual financial report. The requirements laid out by statutory 
provisions regarding ad hoc disclosures are also satisfied.

Monitoring
Monitoring activities within the scope of the ICS are implement-
ed by means of a structural audit and a functional audit. This 
includes an appropriate link between the respective risk, control 
objective and control activity as well as a spot check audit of 
whether controls are actually implemented and documented in 
an orderly fashion.  In case of shortcomings in the control system, 
remedial and preventative measures will be developed within the 
scope of the ICS management system and their implementation 
will be monitored.

To ensure compliance with regulations and banking requirements, 
compliance is also reviewed based on the annual audit plan laid 
out by Internal Audit.

Research and development
As a specialist bank for infrastructure and energy financing, Kom-
munalkredit has focused on transforming the energy system, go-
ing far beyond the remit of a pure financier. No research activities 
are conducted within the meaning of § 243 (3) no. 3 of the Aus-
trian Commercial Code (UGB).
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Outlook

In 2025, Europe is faced with the task of marrying economic recovery with structural reforms, 
eliminating infrastructural deficits and strengthening political coherence in order to rise to  
diverse challenges. This is an environment in which Kommunalkredit can build on its strengths.

The global economy has shown remarkable resilience in the face 
of shocks such as the pandemic and the energy crisis in recent 
years. Global growth remained stable in 2024, while inflation con-
tinued to drop. The OECD17 expects this trend to continue, with 
global gross domestic product (GDP) rising by 3.3% in 2025 and 
2026, and inflation falling towards central bank targets. However, 
this robust overall performance masks significant differences from 
region to region and country to country, and is associated with 
considerable downside risks and uncertainty, particularly in the 
context of mounting trade tensions and protectionism, a possible 
escalation of geopolitical conflicts and difficult fiscal policies in 
some countries.

Macroeconomic environment in 2025
While European countries like Germany and France, as well as 
Austria, are faced with the prospect of a political future that 
is marred by uncertainty and change, the United States is at a 
geoeconomic turning point with “Donald Trump 2.0”. The avenues 
that Trump wants to pursue, such as punitive tariffs or a more 
moderate stance towards Russia, will create tension with the Eu-
ropean Union (EU), which – due to a lack of political stability in 
Germany and France combined with a recessionary environment 
– will already be facing challenges within its own borders.

A lot is at stake when it comes to economic development in the 
eurozone. The European economy, in particular, has reaped huge 
benefits from the expansion of international trade in the 21st 
century: While the share of global trade in relation to European 
GDP rose from 30% to 43% in the years from 2000 to 2019, the 
figure virtually stagnated in the United States (increase from 25% 
to 26%). If globalisation is scaled back significantly, the Europe-
an economy will lose the economic benefits of increased trade. 
In investor surveys, a majority of participants expect the Donald 
Trump’s re-election to have a negative impact on Europe. 

Higher energy prices as a result of Russia’s war of aggression in 
Ukraine and the need to up defence spending could also deal a 
blow to the European economy or lead to the financial resources 
being reallocated to the defence sector. 

In 2025, central banks will continue on, or finalise, the interest 
rate reduction path that was initiated in 2024. At present, the 
yield curve has accounted for more rate cuts by the European 
Central Bank18 (ECB) (four to five rate cuts of 25 basis points 
each; most recently on 30 January 2025) than by the Federal  
Reserve Bank19 (Fed) in the United States (one or two cuts of 25 
basis points each), further increasing the interest rate differential. 
This should provide a further boost to the relative appeal of the US 
dollar, bringing parity in the EUR/USD exchange rate within reach.

The net supply of new issues on the bond markets is expected 
to remain at a very high level. First, high national budget deficits 
mean that countries require corresponding funds, and need to 
raise these funds by issuing bonds. Second, the ECB is withdrawing 
liquidity from the market by phasing out its asset purchases under 
the Pandemic Emergency Purchase Programme (PEPP), with the 
ECB’s balance sheet is expected to shrink by around EUR 500bn 
in 2025. This could result in long-term interest rates not falling to 
the same extent as money market rates (which are more closely 
aligned with ECB interest rates), triggering a normalisation of the 
yield curve. 

17 �OECD – Economic Outlook, 
December 2024.

18  �European Central Bank (ECB) – 
Press Release, 30/1/2025.

19  �Federal Reserve Bank (Fed)  – 
Press Release, 29/1/2025.
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The European infrastructure market in 2025
The infrastructure sector, in which Kommunalkredit has been 
operating successfully since 2017, has not only proven to be ex-
tremely crisis-proof, but is also exhibiting long-term and ongoing 
growth. It is set to generate a corresponding deal flow in 2025, 
too – bolstered by the megatrends of decarbonisation and dig-
ital transformation. Combined with slightly lower interest rates 
and the prospect of at least a gradual resolution of geopolitical 
conflicts, this creates positive sentiment as we embark on 2025.
It remains the case that the momentum behind the necessary 
rapid energy transition can only be generated using private fi-
nancing to expand renewable energy in the medium and long 
term. The number of transactions is expected to continue to 
grow, not only in the conventional wind and PV solar segments, 
but also in areas such as biogas/biomethane, battery storage sys-
tems and recycling/the circular economy, where Kommunalkredit 
is already very well positioned – both on the financing side and 
in an advisory capacity for M&A20, asset management and ESG. 
The rapid expansion of data centres due to artificial intelligence 
(AI) applications will not only call for high levels of investment, but 
will also increase demand for the required energy infrastructure. 
There are clear signs that the biggest data centre operators are 
investing in the necessary energy assets themselves in order to 
be less reliant on public infrastructure.

The expansion of digital infrastructure itself, which underwent a 
boom until a year ago, will continue to slow in the broadband/
fibre optic segment especially and will increasingly shift from 
rollout/capex-dominated structures towards consolidation/M&A 
scenarios. In the UK and Germany, in particular, a number of 
broadband networks already merged in 2024, with things look-
ing to be continuing in the same direction. This asset class is also 
highly sought-after on the investor side among asset managers 
and insurance companies. This has already had a positive impact 
on Kommunalkredit’s syndication activities in 2024, which will be 
continued accordingly. 

As things stand at the moment, 2025 is likely to be dominated 
both by the macroeconomic trends referred to earlier and by 
rising refinancing volumes. The slow but steady fall in interest 
rates will not be the only driving force behind this development. 
Rather, there is another issue that is sometimes underestimated: 
if we look at the specific figures for financing in the infrastructure 
market that is set to mature over the next ten years, the volume 
maturing in 2025 is EUR 50bn higher than in 2024.

As there has also been relatively little fundraising for infrastruc-
ture loan-based asset management strategies over the past two 
years, 2025 could be an interesting year for active banks such as 
Kommunalkredit if the market shifts more towards the lender 
side.

As far as M&A deals and acquisition financing are concerned, we 
expect to see a slightly higher level of activity, although some 
transactions could still take longer to materialise. At least in some 
sectors, there are still relatively significant valuation differences 
between sellers and buyers, for example in the energy segment 
(volatile energy prices). In any case, growing M&A volumes are 
predicted in the field of fibre optic infrastructure, which is likely 
to be fuelled primarily by necessary consolidations.

Kommunalkredit in 2025
A specialised bank can contribute to the successful implemen-
tation of forward-looking infrastructure and energy projects by 
providing customised financing models, sound expertise and a 
sustainable approach. As an expert for infrastructure and energy 
finance and public finance, this is exactly what we do at Kommu-
nalkredit – and that’s not all either. We are convinced that now 
is the perfect time to continue to invest in the energy transition 
and the diversification of our energy supply so that we can min-
imise our dependence on particular sources. We are committed 
to helping to develop sustainable technologies, getting renewable 
energy projects up and running, and creating digital networks 
to link people and regions. We believe that the growing need 
for data storage and increased demand for medical services are 
areas that offer considerable potential. We believe that we need 
to rethink infrastructure if we want to meet the requirements of 
today and tomorrow.

We may well face stronger headwinds in the overall economic 
outlook in 2025. New governments in the United States and some 
EU countries will influence subsidies for renewable energies and 
sustainable infrastructure projects. Risk costs are set to rise due 
to uncertainty. The tailwind from the interest rate environment 
will peter out. Regulations will continue to hinder more rapid 
implementation. But changes in the overall environment do not 
necessarily mean that we need to abandon the path that we have 
embarked upon entirely. Often, new solutions are all that is re-
quired. 

20 �M&A: mergers & acquisitions.
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2025 will be a year of change for Kommunalkredit. In an uncer-
tain global economic environment, it is crucial to adapt interest 
rate and risk management strategies carefully and to analyse the 
implications in full in order to identify potential changes at an 
early stage. We will continue to develop our strategy in a tar-
geted manner, and expand our advisory and asset management 
activities in order to strengthen our market position. In order to 
achieve this, we will be investing in long-term growth: We have 
almost completed our preparations for DORA, the Digital Opera-
tional Resilience Act for the financial sector. The foundation has 
been laid for sustainability reporting in accordance with the CSRD; 
this current report is the last to be prepared in accordance with 
the GRI standards. The digital transformation and modernisation 
of our process management and core banking system are in full 
swing. We are also striving to get more “future minds” on board 
so that we can leave our green footprint across Europe.

This transformation process, the regulatory requirements and 
fundamental expansion are associated with investments and 
corresponding costs, which will have a knock-on effect on our 
earnings.  At the same time, we expect 2025 to be a solid year 
in which we will achieve corresponding growth in our operating 
business, allowing us to remain stable overall. 

We are committed to following the path we have carved out step 
by step. We are firmly convinced that we can achieve long-term 
growth by adopting a forward-looking approach. With the backing 
of our Swedish owner, the Altor fund, we will drive the vision of 
promoting the process of transition to a green and sustainable 
future even more systematically than before. 

Achieving climate targets has long been much more than just a 
commitment on a piece of paper. At the risk of sounding drastic, it 
is our only option. And we are not there only to provide guidance 
but also to blaze a trail when it comes to planning, developing, 
financing and achieving sustainability milestones. 

As a specialised bank, one thing is clear to us: long-term chal-
lenges remain when short-term developments have passed. We 
will continue to drive forward the green revolution with a sense 
of foresight – whatever political trends emerge – doing our bit 
for both our own and future generations. After all, infrastructure 
is not a temporary phenomenon. It is a permanent, timeless and 
elementary foundation for our society. Infrastructure is also our 
passion.

Sebastian Firlinger
Chief Executive Officer 

(ad interim)

Nima Motazed
Executive Board Member

John Weiland
Executive Board Member

Vienna, 20 February 2025

THERE  
FROM THE BEGINNING.
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PCAF methodology, which we are now disclosing for the first time. 
This will enable us to set net zero and emissions reduction tar-
gets in 2025, underlining our commitment to operate our banking 
business responsibly by balancing profits with consideration for 
people and the planet. These efforts strengthen Kommunalkred-
it’s position as a forward-looking pioneer in sustainable finance, 
actively driving positive change in line with global sustainability 
goals.  In 2024, Kommunalkredit took further steps to meet its 
obligations under the UN PRB. These enable credit institutions to 
set measurable sustainability targets, track progress transparently 
and ensure accountability in tackling pressing global challenges 
such as climate change and social inequality.

Sustainability governance
According to the sustainability management system of the Kom-
munalkredit Group, overall responsibility for the sustainability 
agenda and strategy lies with the Executive Board, which has 
delegated these tasks to the Sustainability Team.

Sustainability Board
The Kommunalkredit Group has created a structured governance 
framework for sustainability that ensures effective and timely de-
cision-making through the Sustainability Board, the handling of 
issues at a more operational and organisational level through the 
Sustainability Platform, and the preparation and development of 
new sustainability agenda topics through sustainability projects. 

The Sustainability Board meets monthly and is composed of the 
Executive Board, the Sustainability Team and top-tier manage-
ment of the most important internal stakeholder areas (Banking, 
Banking Operations, Compliance & Non-Financial Risk, Credit Risk, 
Finance, Internal Audit, IT & Transformation, Markets, People & 
Culture, Risk Controlling, Strategy) as well as the management of 
the subsidiary KPC. The activities of the Sustainability Board are 
governed by its rules of rocedure. The Sustainability Team plays an 
important role in moderating and structuring the work of the Sus-
tainability Board and is responsible for supporting and ensuring 
the implementation of and compliance with Kommunalkredit's 
sustainability policy and strategy in all areas of the Group. The 
sustainability strategy was approved by the Supervisory Board as 
part of the corporate strategy.

REPORTIN
G >>>>> APPROVALS/DECISIONS >>>>>

Kommunalkredit Group

Lead: Sustainability Team         Members: Coordinators from all areas

Broad-based platform for exchange and coordination                                                                    
Focus on operational implementation 

Sustainability platform

Members: Executive Board & management from relevant  
areas; Operational lead: Sustainability Team

Most important decision-making body for  
sustainability issues and strategy 

Sustainability Board

Supervisory Board

<<<<<  BUSINESS AREAS   >>>>>
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Sustainability team
The Sustainability Team is organisationally located in the Strategy 
department. It is responsible for developing the Group's sustaina-
bility framework and strategy and ensuring their compliance with 
regulatory requirements. It is a driving force in the implemen-
tation of strategic projects, promotes the sustainability agenda 
and its implementation within the organisation and leads the sus-
tainability reporting process. The team ensures comprehensive 
communication within the company by moderating the meetings 
of the Sustainability Board and the Sustainability Platform, setting 
the agenda and coordinating the external communication of sus-
tainability-related content.

Sustainability platform
The Sustainability Platform is a broad-based platform for exchang-
ing information on relevant sustainability topics throughout the 
organisation, for addressing and coordinating operational issues 
that require more comprehensive coordination, and for providing 
up-to-date information on ESG projects and their implementa-
tion. Its members are the sustainability coordinators appointed 
by each area. They act as the main contact for the Sustainability 
Team, coordinate implementation in their area of responsibility 
and act as sustainability ambassadors in their respective areas. 
The Sustainability Platform meetings take place monthly.

Sustainability Funding Committee (SFCo)
Kommunalkredit has set up a Sustainable Funding Committee 
to ensure compliance with the Sustainable Funding Framework 
(SFF) and promote transparency. The SFCo is governed by its own 
guidelines, reports to the Sustainability Board and meets at least 
once every six months.

Sustainability framework

We apply a holistic view within our sustainability framework, fo-
cusing on both financial risk materiality (“outside-in”) and impact 
materiality (“inside-out”), recognising that companies do not act 
in isolation but are influenced by and can influence the socio-eco-
nomic and natural framework in which they operate. In order to 
maximise positive impact, we have created a sustainable finance 
framework which we use to regularly report KPIs, progress and 
achievements internally. Simultaneously, we have improved our 
lending process to ensure that any negative impacts and risks are 
assessed and mitigated.

Sustainable finance
Kommunalkredit integrates sustainability into its lending process 
by checking whether each new loan qualifies as being sustaina-
ble. This assessment is based on a two-pillar classification system 
for sustainable financing, which consists of the Kommunalkred-
it SFF aligned to the International Capital Market Association 
(ICMA) standards and a Kommunalkredit-specific framework for 
additional sustainable financing. Assets that meet the criteria of 
both frameworks can be included in the KA ESR. At the same time, 
Kommunalkredit has started applying the EU taxonomy classifica-
tion, which will serve as the basis for calculating the Green Asset 
Ratio in future publications.

Sustainable Funding Framework (SFF)
In 2022, Kommunalkredit began developing its SFF. It was com-
pleted in early 2023 and subjected to a quality review in the form 
of a Second Party Opinion by the leading ESG advisory service 
provider ISS ESG. The SFF enables the issuance of “use of pro-
ceeds" bonds (green, social, sustainability bonds) that are used 
to refinance assets defined as eligible. Kommunalkredit pursues 
a dual approach when defining eligible projects. The basis for 
this is the project categories defined in line with the ICMA princi-
ples for green and social bonds. Based on the ICMA green bond 
principles, projects in the field of renewable energies such as 
wind and solar parks were defined as eligible for funding. Project 
categories based on the ICMA social bond principles include pro-
jects in the education and health sectors. The SFF also includes 
activities under the EU Taxonomy Regulation (EU) 2020/852. This 
allows the allocation of taxonomy-compliant assets to a green 
bond issuance.

In order to determine which projects are eligible for refinancing 
under the SFF, it is checked during the lending process whether 
the asset corresponds to one of the ICMA categories. If the result 
is positive, the asset is marked accordingly. 

158



As part of the sustainability check, ESG compliance must also be 
confirmed. The operational tasks relating to the SFF are carried 
out by the SFCo. The SFCo checks whether the pre-selected assets 
meet the eligibility criteria and decides on their allocation before 
issuing a bond and at least every six months thereafter. The SFCo 
reports to the Sustainability Board.

The green category within the SFF comprises the following ac-
tivities:

	� Renewable energy (e.g. wind, solar, geothermal  
energy)

	� Energy efficiency projects (e.g. district heating,  
smart metering)

	� Low-emission transport solutions (e.g. charging  
stations for electric cars, rail)

	� Solutions for waste management
	� Water and wastewater management solutions 

The social category within the SFF comprises the following 
activities:

	� Educational facilities (e.g. schools, universities)
	� Healthcare (e.g. public hospitals, nursing care facilities)
	� Digital integration (e.g. broadband in areas with no 
Internet connection)

	� Social housing
	� public transport in developing countries 

Framework for further sustainable activities
Kommunalkredit has developed the framework for further sus-
tainable (green or social) activities to enable sustainable commit-
ments that are not currently covered by the EU Taxonomy or the 
Kommunalkredit financing framework. The framework serves to 
extend the defined KA ESR to the entire portfolio of sustainable 
activities. The following areas have been defined as sustainable:

	� Green technologies under the EU Innovation Fund
	� Green, social and sustainable bonds
	� Public financing commitments in green and social categories 
as defined in the Kommunalkredit framework for sustainable 
financing

	� Waste-to-energy plants that meet the best practice criteria set 
out by the Confederation of European Waste-to-Energy Plants. 
Applying these criteria reduces the risk of a possible impairment 
of the circular economy.

	� Bioenergy projects that meet the RED II criteria for raw materi-
als. The application of these criteria reduces the risk of possible 
negative impacts from Indirect Land Use Change (ILUC). 

KA Environmental Sustainability Ratio (KA ESR)
Our KA ESR was developed in 2023 and represents the share of 
the proprietary portfolio that is allocated to financing sustainable 
activities based on the green and/or social standards identified in 
the SFF or the framework for other sustainable activities. 

The calculation includes the gross carrying amount of loans and 
securities balance sheet item as of the end of the year. In 2024, 
the KPI value showed that 40.2% of the assets in the portfolio are 
sustainable according to these self-defined criteria (2023: 40%), 
with solar PV at 23% and water management at 11% of total ESR 
assets making the largest contributions to the infrastructure and 
energy as well as the public finance segments, respectively.  The 
lack of information and documentation from our clients remains a 
major reason why we cannot include certain assets in the KA ESR. 
However, we expect that data availability will gradually improve.

Risk management: Sustainability criteria in the lending 
process 
Kommunalkredit has created a comprehensive framework 
to consider both the ESG impacts (“inside-out”) and the risks 
(“outside-in”) associated with its financing. These measures are 
integrated into the entire lending process and ensure that sustain-
ability aspects are systematically assessed. The key components 
of this framework include the application of exclusion criteria, the 
performance of a mandatory sustainability check and the calcu-
lation of an ESG risk score. Together, these instruments provide 
a structured approach to managing environmental, social and 
governance factors in all financing operations.

Exclusion criteria
The following exclusion criteria have been established for all new 
business (financing and investments) to exclude activities that do 
not comply with our social, environmental and ethical standards. 
They play a dual role because they also serve to protect against 
reputational risks. The exclusion criteria are set out in the relevant 
guidelines and were tightened in 2024 to achieve a broad align-
ment with those of the International Finance Corporation (IFC).

	� No financing of transactions or assets that pose a permanent/
material risk to the environment; in particular no financing for 
the purposes of (a) coal, gas, peat and oil extraction (in par-
ticular tar sand drilling and arctic drilling), (b) the construction 
of new coal- and peat-fired power plants, (c) the production or 
trade of unbound asbestos fibres, (d) drift net fishing with nets 
longer than 2.5 km, (e) commercial logging in humid tropical 
primary forests and the production or trade of timber or other 
forestry products that do not come from sustainably managed 
forests.

	� No financing of activities that have serious negative social im-
pacts or pose a threat to life or health, of (a) countries at war 
if condemned by the United Nations, (b) the manufacture or 
trafficking of arms, (c) gambling, (d) the manufacture or sale of 
liquor, (e) the manufacture or sale of tobacco products, (f) por-
nography, in each case (with the exception of (a)) if the relevant 
activities account for more than 5% of the borrower's revenues.

159

INFRA. BANKING. EXPERTS. MANAGEMENT REPORT FINANCIAL STATEMENT SUSTAINABILITY



	� No funding in the event of violations of (a) national or interna-
tional laws, sanctions, (b) the UN Declaration of Human Rights, 
(c) the ILO Core Labour Standards (e.g. harmful forced labour, 
harmful child labour), (d) ethical principles or in the event of 
problematic corporate governance issues, in particular corrup-
tion (acceptance or solicitation of bribes).

	� No financing for customers without sufficient information or 
with unclear ownership, and no lending business where the 
purpose of which has not been understood. 

A special standard of care must be applied, also with regard to 
reputational risk. Projects to which these exclusion criteria apply 
are not financed.

Sustainability check
Since 2012, Kommunalkredit has required a mandatory sustain-
ability check for all projects in its infrastructure and energy port-
folio. This process, the  internal Environmental and Social (E&S) 
Due Diligence, is set out in the credit risk policy and must be 
completed before a credit application is submitted. Each project is 
evaluated against certain ESG criteria to assess its environmental, 
social and governance impacts. The result of this check is then 
classified as “positive”, “neutral” or “negative”.

Projects for which all criteria are rated “positive” or “neutral” are 
considered ESG-compliant and are therefore eligible for inclusion 
in the KA Environmental Sustainability Ratio. If a criterion is rated 
“negative”, corrective measures must be taken in consultation 
with the customer in order to mitigate the problem. In addition, 
each new business transaction must make a positive contribution 
to at least one Sustainable Development Goal (SDG). These con-
tributions are systematically recorded as part of the Sustainability 
Check to ensure compliance with Kommunalkredit’s overarching 
sustainability targets.

ESG risk assessment
In 2022, a risk classification of Kommunalkredit's infrastructure 
and energy portfolio was introduced based on a five-step ESG scale 
(categories 1 to 5) at the level of the financed sectors and sub-sec-
tors. A low risk means that ESG-related physical or transition risks 
do not increase the probability of default of a receivable or do not 
increase it to a significant extent. A moderate risk means that ESG 
factors have a small negative impact on the risk profile. A high or 
very high risk rating means that potential risks have been identi-
fied in the areas mentioned above that could impact the proba-
bility of default. This is reflected accordingly in the credit rating. 
  

All transactions in the infrastructure and energy portfolio are 
classified and rated to provide an overview of the environmental 
and social sustainability credit risks within the portfolio and to 
ensure that the sector-related sustainability risks in the portfolio 
are appropriately assessed. Risks are assessed over the life of each 
loan, including any risks that arise during refinancing. Physical 
risks and transition risks are included, with mitigating factors be-
ing respectively taken into account. External databases are used 
for physical risks.

As of 31 December 2024, 76% (2023: 74%) of the infrastructure 
and energy portfolio was rated as low risk (categories 1 and 2) 
in the area of environmental risks (ESG “E”). Approximately 19% 
(2023: 21%) of exposures have a medium risk (category 3), while 
exposures with increased risk (category 4) remained stable at 5%. 
No exposure was assessed as risk category 5 (high risk).

In the area of social sustainability risks (ESG “S”), 76% (2023: 
77%) of the infrastructure and energy portfolio was rated as low 
risk (categories 1 and 2) as of 31 December 2024. Approximately 
23% (2023: 23%) have a medium risk (category 3) and only 1% 
(2023: 1%) have an increased risk (category 4). No exposure was 
assessed as risk category 5 (high risk).

In the area of governance risks (ESG “G”), 82% of the infrastruc-
ture and energy portfolio was classified as low risk (categories 
1 and 2), 15% as medium risk (category 3), 1% as increased risk 
(category 4) and 2% as high risk (category 5).

In addition, the 20 largest clients of the Austrian municipal port-
folio in 2024 were also assessed using the five-step ESG scale 
and classified as low-risk (categories 1 and 2) in all three ESG risk 
dimensions, while other public finance exposures were largely 
externally assessed and the ESG factors of these external ratings 
were taken into account.

Environmental 
dimension 

Social  
dimension 

Governance  
aspect 
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Sustainability in the spotlight

After joining the Partnership for Carbon Accounting Financials 
(PCAF) initiative in 2023, Kommunalkredit reached an important 
milestone on the path to sustainability by disclosing the first esti-
mates of the emissions financed by the Kommunalkredit Group. 
This disclosure is a crucial step towards fulfilling an important 
commitment under our sustainability strategy. Given the impor-
tance of financed emissions for the overall carbon footprint of 
financial institutions, the voluntary disclosure of these emissions 
reflects our commitment to understanding and managing the cli-
mate impacts of our activities. This approach enables informed 
decision-making and supports our overarching sustainability 
goals. The results of these financed emissions calculations will 
form the basis for our next sustainability milestone planned for 
2025 – the setting of net zero targets. This is an important tool to 
effectively contribute to the goals of the Paris Agreement.

Financed emissions according to PCAF
The financed emissions are the greenhouse gas emissions relat-
ed to investments and loans reported under Scope 3, category 
15 ‘Investments’. These indirect emissions are attributed to the 
Kommunalkredit Group through the activities and projects it fi-
nances.  We calculated the financed emissions for the years 2022-
2024 pursuant to the methodology of PCAF (PCAF (2022)). The 
Global GHG Accounting and Reporting Standard Part A: Financed 
Emissions. Second Edition) – a globally recognised standard for 
financial institutions – while ensuring that the latest PCAF meth-
odology was applied.

 

 

We apply a financial control approach to determine the organi-
sational boundaries for reporting on Scope 3-15 emissions analo-
gous to the scope of consolidation for financial reporting. Due to 
data limitations, we were unable to include the indirect emissions 
from our participation in the Fidelio Fund’s assets in our inventory 
of financed emissions. Given the comparatively small size of the 
exposure (EUR 22m) and the depreciation profile of these assets, 
we consider the exclusion to be immaterial.

Covered areas
The Kommunalkredit Group’s GHG-financed emissions inventory 
for the 2024 financial year comprises 81% of lending and invest-
ment activities and 67% of total assets. The exposure is measured 
under the gross carrying amount balance sheet item including 
accrued interest.

The table below illustrates the coverage achieved for each of the 
four PCAF asset classes included in the calculations: business 
loans and unlisted equity, listed equity and corporate bonds, 
project finance, and sovereign debt. These exposures essentially 
correspond to our infrastructure and energy portfolios, as well 
as our sovereign debt and treasury portfolios. PCAF has not yet 
developed a methodology for regional and local authorities, so 
the coverage is 0%.

We do not report emissions for the PCAF asset classes “Motor 
vehicle loans”, “Commercial real estate” and “Mortgages” as they 
are not included in our loan and investment portfolio.

FINANCED EMISSIONS
Portfolio coverage

Gross carrying amount  
in EUR m

of which, covered 
Exposure balance sheet item in %

Asset class 2022 2023 2024 2022 2023 2024

Business loans and unlisted equity 1,311 1,540 2,001 98% 98% 99%

Listed equity and corporate bonds 424 412 387 100% 100% 100%

Project finance 1,104 1,537 1,869 100% 100% 100%

Sovereign debt 273 421 138 100% 100% 100%

Regional and local authorities 792 854 1,000 0% 0% 0%

Total 3,904 4,763 5,395 79% 82% 81%
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FINANCED EMISSIONS based on 
Scope 1+2 of borrowers / investees

PCAF Data Quality 
Score (Scope 1+2)

Covered exposure 
balance sheet item*

in EUR m 

Financed emissions
Scope 1+2 

in tCO2e

Intensity scope 1+2 
in tCO2e/EUR m

PCAF asset class 2022 2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024

Business loans and unlisted equity 5 5 5 1,283 1,516 1,979 1,054,646 439,046 566,029 822 290 286

Listed equity and corporate bonds 5 5 5 424 412 387 5,087 4,602 3,983 12 11 10

Project finance 5 5 5 1,104 1,537 1,869 242,262 220,623 228,816 219 144 122

Total 5 5 5 2,811 3,465 4,235 1,301,996 664,271 798,828 463 192 189

FINANCED EMISSIONS based on 
Scope 3 of borrowers / investees

PCAF Data Quality 
Score (Scope 3)

Covered exposure 
balance sheet item*

in EUR m 

Financed emissions
Scope 3 
in tCO2e

Intensity scope 3

in tCO2e/EUR m

PCAF asset class 2022 2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024

Business loans and unlisted equity 5 5 5 1,171 1,483 1,948 134,761 155,447 182,439 115 105 94

Listed equity and corporate bonds 5 5 5 424 412 387 8,601 7,828 6,828 20 19 18

Project finance 5 5 5 1,011 1,473 1,813 72,345 78,930 119,469 72 54 66

Total 5 5 5 2,606 3,368 4,148 215,707 242,205 308,736 83 72 74

* Exposure differences in the tables are due to the fact that Scope 1, 2 and 3 emission factors were not available for all exposures.
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Financed emissions – Results
Financed emissions related to PCAF “non-sovereign asset class-
es”, based on borrowers’ Scope 1 and 2 emissions, amount-
ed to 798,828 tCO2e in 2024, showing a decrease compared 
to 2022 (1,301,996 tCO2e) despite increasing exposure to 
EUR 4,235m. Accordingly, emissions intensity (considering Scope 
1 and 2 only) decreased from 463 tCO2e/EURm in 2022 to 189 
tCO2e/EURm, a result that is due to declining exposure in the 
high-emitting “coal-fired power generation” sector. The esti-
mated financed emissions – which can be calculated from our 
customers' Scope 3 emissions – amounted to 309,065 tCO2e in 
2024, an increase of +51% compared to 2022, in line with the 
increase in the portfolio. The reduction in exposure in the coal 
power sector has no impact on Scope 3 emissions, as we were 
unable to estimate these for coal-related exposure (also see 
the section “Data quality and uncertainties”). As required by the 
PCAF standard, we report Scope 3 emissions separately.

The financed emissions from our government bonds are also pre-
sented separately. These amounted to 38,952 tCO2e in 2024 (2023: 
101,000 tCO2e) and have decreased in line with the reduction in 
the bond portfolio. As countries with higher GHG emissions/GDP 
represent a higher share of our bond portfolio, the emission inten-
sity has increased to 282 tCO2e/EURm. The financed emissions of 
the “Sovereign debt” asset class correspond to Scope 1 “produc-
tion emissions”, i.e. domestic GHG emissions from sources on the 
national territory, and do not take into account emissions associ-
ated with the import of electricity, heat or steam (Scope 2) or the 
import of goods (Scope 3). Scope 1 emissions from sovereign debt 
are reported including and excluding the impacts of the land use, 
land use change and forestry (LULUCF) sectors. The LULUCF sector 
records the net impacts of land use (classified into six categories: 
forest, arable land, grassland, wetlands, settlements, other land) 
and wood products on a country's emissions. It is the only sector 

FINANCED EMISSIONS  by sector Covered 
exposure balance sheet item

in EUR m 

Financed emissions 
Scope 1+2

in tCO2e

Intensity
Scope 1+2 

in tCO2e/EUR m

Financed 
emissions Scope 3

in tCO2e/EUR m

2022 2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024

Construction 46 36 34 1,387 1,023 920 30 28 27 9,459 6,975 6,271

Mining -  - 15  -  - 14,831  -  - 976  -  - 6,949

Financial services and business activities 339 317 391 419 366 398 1 1 1 1,692 1,458 1,672

Food production, beverages and tobacco 10 10  - 902 844  - 90 84  - 6,543 6,122  - 

Metal and metal products  - 0 138  - 23 17,143  - 133 124  - 59 45,105

Offshore wind power 31 36 37  n/a  n/a  n/a   -           -       -   207 222 224

Onshore wind power 172 285 199  n/a  n/a  n/a      -          -      -   2,149 3,310 2,339

Public administration; education; health;         
leisure; other services

571 576 801 17,661 16,058 21,020 31 28 26 29,367 26,612 36,071

Photovoltaics 212 318 529  n/a  n/a  n/a        -        -        -   8,167 11,035 18,107

Postal communication and telecommunications 356 731 887 11,196 18,300 18,744 31 25 21 19,594 42,977 38,124

Electricity generation from coal 95  -  - 722,472  -  - 7,633  -  -  n/a  -  - 

Electricity generation from gas 87 52 46 52,214 30,224 26,000 600 577 562  n/a  n/a  n/a 

Electricity generation from waste 23 45 41 92,493 152,293 145,177 4,051 3,417 3,559  n/a  n/a  n/a 

Electricity, gas and water 556 587 737 371,632 405,212 521,098 668 690 707 108,133 106,357  -

Transport 313 472 380 31,619 39,929 33,495 101 85 88 30,398 37,078 27,565

2,811 3,465 4,235 1,301,996 664,271 798,828 463 192 189 215,707 242,205 308,736

FINANCED  
EMISSIONS
PCAF asset class
Sovereign debt

Average PCAF 
Data Quality 

Score

Covered 
exposure

in EUR m

Financed 
emissions
Scope 1 * 

in tCO2e

Financed 
emissions
Scope 1 ** 

in tCO2e

Intensity 
Scope 1 *

in tCO2e/EUR m

Intensity 
Scope 1 **

in tCO2e/EUR m

2022 1.14 273 68,464 70,374 250 257

2023 1.14 421 101,000 103,936 240 247

2024 1.38 138 38,952 43,019 282 311

* �including land use, land use change & forestry (LULUCF)
** �excluding land use, land use change & forestry (LULUCF)
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FINANCED EMISSIONS  by sector Covered 
exposure balance sheet item

in EUR m 

Financed emissions 
Scope 1+2

in tCO2e

Intensity
Scope 1+2 

in tCO2e/EUR m

Financed 
emissions Scope 3

in tCO2e/EUR m

2022 2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024

Construction 46 36 34 1,387 1,023 920 30 28 27 9,459 6,975 6,271

Mining -  - 15  -  - 14,831  -  - 976  -  - 6,949

Financial services and business activities 339 317 391 419 366 398 1 1 1 1,692 1,458 1,672

Food production, beverages and tobacco 10 10  - 902 844  - 90 84  - 6,543 6,122  - 

Metal and metal products  - 0 138  - 23 17,143  - 133 124  - 59 45,105

Offshore wind power 31 36 37  n/a  n/a  n/a   -           -       -   207 222 224

Onshore wind power 172 285 199  n/a  n/a  n/a      -          -      -   2,149 3,310 2,339

Public administration; education; health;         
leisure; other services

571 576 801 17,661 16,058 21,020 31 28 26 29,367 26,612 36,071

Photovoltaics 212 318 529  n/a  n/a  n/a        -        -        -   8,167 11,035 18,107

Postal communication and telecommunications 356 731 887 11,196 18,300 18,744 31 25 21 19,594 42,977 38,124

Electricity generation from coal 95  -  - 722,472  -  - 7,633  -  -  n/a  -  - 

Electricity generation from gas 87 52 46 52,214 30,224 26,000 600 577 562  n/a  n/a  n/a 

Electricity generation from waste 23 45 41 92,493 152,293 145,177 4,051 3,417 3,559  n/a  n/a  n/a 

Electricity, gas and water 556 587 737 371,632 405,212 521,098 668 690 707 108,133 106,357  -

Transport 313 472 380 31,619 39,929 33,495 101 85 88 30,398 37,078 27,565

2,811 3,465 4,235 1,301,996 664,271 798,828 463 192 189 215,707 242,205 308,736

  �n/a in the table due to missing emission 
factors. For offshore wind, onshore wind and 
photovoltaics, only Scope 3 emission factors 
are available; for electricity generation from 
coal/gas/waste, only Scope 1 emission factors 
are available.

in the national greenhouse gas inventories that can cause both 
emissions and removals of CO2. Some land use categories (arable 
land, grassland, wetlands and settlements) are typically a source 
of CO2 for the atmosphere, while forests generally represent a 
net carbon sink. The potential for removing emissions through 
LULUCF may be affected by climate change-related events such 
as wildfires and drought.

Data quality and uncertainties
It is important to point out that the figures presented in this report 
are subject to considerable uncertainty. This is primarily due to 
the lack of project-specific data, including financial data required 
for attribution and project-specific GHG emissions. Considering 
the challenges related to data availability, the PCAF method allows 
the use of different data types. To calculate Scope 1/production 
emissions for the sovereign debt asset class, we apply Option 1a 
by referring to the verified UN Framework Convention on Climate 
Change (UNFCCC) emissions data for 2021.

For all other exposures covered by the scope 3-15 issuance inven-
tories (except those classified as ‘sovereign debt’), option 3c is 
applied. Emission factors from the PCAF database are used which 
enable the calculation of emissions at project level, although only 
the outstanding amount is known. We follow PCAF recommenda-
tions and apply regional averages from Exiobase for all sectors, 
with the exception of electricity generation, where Climate Trace 
country values are applied to the non-renewable sectors of elec-
tricity generation and global averages are applied to renewable 
electricity generation.

The corresponding data quality score is 5 (the lowest score) for the 
indirect emissions arising from most of our exposures and close 
to 1 (the best score) for the estimates of indirect “production 
emissions” from our sovereign debt portfolio. The importance 
of more accurate data to manage our carbon footprint is evident 
and we recognise the challenges the financial industry faces in 
obtaining comprehensive and reliable emissions data from cli-
ents and investment recipients. Despite these data limitations 
and challenges, the calculations can support the identification of 
current hotspots and large issuers within the portfolio.
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PRINCIPLE 1: 
Alignment
We align our business strategy with 
the needs of individuals and the goals 
of society as defined in the SDGs, the 
Paris Climate Agreement and relevant 
national and regional frameworks. As 
an infrastructure bank, our business 
model facilitates the construction and 
operation of infrastructure projects 
by connecting the financing needs of 
project sponsors and developers with 
the growing demand for sustainable 
investment opportunities. 

Our key investment segments include:
	� Energy and environment
	� Communication and  

digitalisation
	� Transport
	� Social infrastructure
	� Natural resources

PRINCIPLE 2: 
Impact and target setting 
We focus on increasing positive 
impacts while minimising negative im-
pacts on people and the environment 
and managing the risks associated with 
our activities, products and services. 
Through a robust materiality analysis 
and the calculation of portfolio-related 
greenhouse gas emissions using the 
PCAF method, we identify the areas 
of greatest significance. In the first 
quarter of 2025, we will use the Port-
folio Impact Analysis Tool for Banks to 
assess our portfolio in three key areas:

	� Social: Integrity, health, safety, 
equality and access to resources

	� Socio-economic: Strong institutions, 
healthy economies and important 
infrastructure

	� Environment: Climate stability, 
biodiversity and circular economy   
of resources

By addressing these key areas, we aim 
to define and publish measurable sus-
tainability goals that align with global 
priorities and promote a sustainable, 
equitable and resilient future.

PRINCIPLE 3:
Clients and customers
We work responsibly with customers 
and clients to promote sustainable 
practices and enable economic activi-
ties that promote the shared prosper-
ity of present and future generations. 
Our approach is based on three pillars:

	� Code of Conduct: Professional 
standards and ethical practices are 
embedded in our daily work and 
enshrined in a binding Code of Con-
duct that applies to all employees 
and stakeholders of the Kommu-
nalkredit Group.

	� Exclusion criteria: A comprehensive 
list of exclusion criteria mitigates po-
tential negative impacts by serving 
as a guideline for all new business 
engagements, including financing 
and investments.

	� Voluntary compensation projects: 
Through our subsidiary Kommu-
nalkredit Public Consulting and the 
Climate Austria initiative, we offer 
voluntary climate action projects to 
help customers reduce their carbon 
footprint and contribute to climate 
resilience.

PRINCIPLE 4: 
Stakeholders
We proactively and responsibly consult 
and work with relevant stakeholders 
to achieve society’s goals and promote 
sustainable development.

PRINCIPLE 5:  
Governance and culture
Our commitment to PRB is embedded 
in effective governance structures 
and a culture of responsible banking. 
For further details, please see the 
“Sustainability Governance” section of 
this report.

PRINCIPLE 6: 
Transparency and accountability
We regularly review our progress in 
implementing the PRB and report 
on them transparently. This includes 
accountability for the positive and 
negative impacts of our activities and 
our contributions to society's goals. 
Since 2017, our sustainability reporting 
has been based on the standards of 
the Global Reporting Initiative (GRI). 
We are now preparing to align with 
the Corporate Sustainability Reporting 
Directive’s (CSRD) reporting require-
ments, including the European Sustain-
ability Reporting Standards (ESRS) and 
EU Taxonomy.

Principles of Responsible Banking
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Recalculation of the baseline and significance threshold
In accordance with the PCAF standard, we have established a 
policy to recalculate our financed baseline emissions in order to 
ensure data consistency, comparability and relevance of reported 
greenhouse gas emissions data over time. Our recalculation trig-
gers are consistent with the methodology described in the GHG 
Protocol. Therefore, the following three situations may potentially 
trigger a recalculation of the base year:

	� Structural changes in the organisation and its underlying 
portfolio (e.g. mergers, acquisitions and divestitures).

	� Significant changes in calculation methodologies or im-
provements in data accuracy (e.g. moving to the use of 
asset-specific emissions data or more current emissions 
factors).

	� The identification of significant errors (or a series of 
cumulative errors) in the original base year calculation.

The significance of the above situations for the calculations and 
results will be assessed by the internal ESG team. If they are 
deemed to significantly affect the data consistency, comparability 
or relevance of GHG emissions data between reporting periods, 
a new baseline calculation shall be carried out.  
 

 

UN Principles of Responsible Banking (UN PRB)
We are committed to supporting economies and societies on their 
path to a sustainable, equitable, climate-resilient and low-car-
bon future, as envisaged in the Sustainable Development Goals 
(SDGs) and the Paris Climate Agreement. This commitment is 
demonstrated by our voluntary adoption of the UN Principles 
for Responsible Banking (UN PRB) – a framework of the UNEP 
Finance Initiative (UNEP FI) – which we signed in 2022. The UN 
PRB guide companies in maximising positive impacts and mini-
mising negative externalities and ensure alignment with global 
sustainability goals.

In line with the UN PRB, we have taken a structured approach to 
three critical areas:  

	� Impact analysis: Identifying and assessing the social, environ-
mental and economic impacts of our activities

	� Objective setting and implementation: Setting measurable sus-
tainability goals and embedding them in our operations

	� Assured reporting: Ensuring transparency and accountability 
through independent third-party verification of our progress

Our first UN PRB report – a self-assessment template – is available 
on our website. It sets out our current status, ambitions and align-
ment with the six UN PRB principles and highlights our strategy 
to position sustainability as a strategic priority.

From 2025 onwards, the footprint of our activities – derived from 
the sectors we finance and the location of our projects – shall be 
translated into targets that we plan to integrate into our sustain-
ability strategy as additional cornerstones in the first quarter of 
2025 and which will form the basis of our second UN PRB report.
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Sustainable services
We set ourselves the goal of accelerating the energy transition 
early on and opted to play a creative role. We accompany projects 
from their idea to completion in order to align them as best as 
possible with society's sustainable goals. 

Kommunalkredit Public Consulting GmbH (KPC)
KPC acts as the interface between the funding agencies, which 
provide financial resources, and applicants. It oversees the entire 
project support process. Its duties also include the development 
and implementation of support programmes. KPC employees are 
sought-after keynote speakers. Webinars, impulse lectures and 
keynotes are regularly held by KPC experts on climate and envi-
ronmental protection topics.

Because of the global developments, 2024 was characterised by 
increased utilisation of support, as well as the creation of new 
support programmes. Funding offers for the transformation of 
industry towards CO2 neutrality as well as various programmes in 
the area of energy efficiency have been implemented. In addition, 
a subsidy scheme was launched as part of the Biodiversity Fund, 
while further funding was made available for circular economy-re-
lated subsidies.

Subsidies are processed digitally as part of an interlinked ap-
proach, thus guaranteeing the fast, unbureaucratic use of the in-
struments. Clear criteria for the subsidies ensure planning securi-
ty for projects and help contribute towards customer satisfaction.

The range of services includes:
	� Applications for funding reviewed for form and content
	� Ascertaining the level of funding
	� Support for applicants during the decision-making 
process

	� Creating recommendations for funding
	� Guidance for decision-making bodies
	� Issuing contracts and letters of rejection
	� Processing the final invoices and payment manage-
ment

	� Monitoring and reporting

In the area of international consulting, consulting services were 
obtained from well-known international and national financing 
institutions.

Subsidy management in 2024
In 2024, KPC awarded subsidies of EUR 2,868m, in particular on 
behalf of the Ministry for Climate Action, Environment, Ener-
gy, Mobility, Innovation and Technology (BMK), the Ministry of 
Agriculture, Forestry, Regions and Water Management (BML), 
the Climate and Energy Fund and the Ministry for Arts, Culture,
Civil Service and Sport (BMKÖS). In 2024, the subsidies went to 
a total of 768,352 projects with a total investment volume of 
EUR 9.1bn, This corresponds to an increase in investments of ap-
proximately 27.5% compared to the previous year 2023.

Renovation support
The Renewable Heating Package [Erneuerbare-Wärme-Paket]  
aims to promptly replace as many fossil-fuel heating systems as 
possible. The key points of the newly complied funding package 
are reflected in the renovation offensive in the form of a signifi-
cant increase in the cost absorption for heating system replace-
ment by an average of 75% through federal and state funding, as 
well as a tripling of the Federal Government's flat-rate funding 
for thermal building renovation. The number of applications in 
2024 for “Get out of oil and gas” [Raus aus Öl und Gas] has al-
most doubled, and the number for the restructuring bonus [Sani-
erungsbonus] has more than tripled. On 20 December 2024, the 
funding campaign was concluded with great success with a record 
budget of EUR 3.8bn.

In addition, new funding campaigns have been launched in this 
area: Analogous to “Clean Heating for All” [Sauber Heizen für 
Alle], the “Clean Renovation for All” [Sauber Sanieren für Alle] 
programme was launched in 2024 in cooperation between the 
Federal Government and the state of Styria to support low-in-
come households with up to 100% of the costs of thermal ren-
ovation.

Exchange of renewable heating systems for private individuals
By replacing outdated and no longer energy-efficient renewable 
heating systems with modern and climate-friendly heating sys-
tems, significant improvements in final energy efficiency in the 
private residential sector should be achieved. For this purpose, 
the Austrian Federal Government is making a total of EUR 60m 
available for the years 2024/2025. Private individuals are eligible 
for funding in the area of single-family and two-family houses 
and terraced houses.

Thermal building renovation for non-profit housing associations 
2024/2025
From the funds for energy efficiency under the Austrian En-
vironmental Promotion Act [Umweltförderungsgesetz, UFG], 
EUR 120m will be made available for the years 2024/2025 for the 
thermal-energy renovation of residential buildings for landlords 
with rent based on the cost-coverage principle. This is intended 
to relieve them of the burden of thermal and energy-saving ren-
ovation.
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Help for flood victims
Due to the flood events in 2024 and the associated extraordinary 
financial burdens, simplified application conditions have been 
resolved for private households, businesses and municipalities 
in selected funding areas in order to provide rapid support to 
those affected.

Transformation of industry and the economy
“Economic transformation” is a programme under the umbrella 
of the Climate and Energy Fund and is aimed at transformative 
schemes to reduce emissions in the economy that make a key 
contribution towards cutting GHG emissions. These include meas-
ures that enable efficient use of energy or a switch to renewable 
energy sources or help to maximise the reduction in GHG emis-
sions.

The EUR 100m that has been made available for this programme is 
provided by the European Union’s Recovery and Resilience Facility 
(RRF), the cornerstone of “NextGenerationEU”, and embedded in 
the Austrian Recovery & Resilience Plan 2020-2026 (ÖARP); the 
funds will be awarded through competitive tenders.

As part of the support provided for the “Transformation of indus-
try”, the Federal Ministry of Climate Action, Environment, Energy, 
Mobility, Innovation and Technology (BMK) is facilitating, via the 
Environmental Support in Austria (UFI) scheme, the maximum 
possible reduction in GHG emissions from the direct combustion 
of fossil fuels or directly from industrial production processes. The 
aim of this is to contribute to the decarbonisation of these sectors 
of the economy by 2040 and to strengthen Austria’s standing as 
an industrial and business hub. According to the Austrian Envi-
ronmental Subsidy Act [Umweltförderungsgesetz, UFG], a total of 
almost EUR 3bn in funding will be available for this purpose in the 
period leading up to 2030. The funds will be awarded in tenders 
based on both quantitative and qualitative criteria.

Biodiversity Fund
The Biodiversity Fund is aimed at preserving, improving and re-
storing biodiversity in Austria by supporting measures to imple-
ment the national biodiversity strategy. The budget amounts to 
EUR 80m, with EUR 50m coming from the RRF, with a term until 
2026.

Circular economy
At the beginning of 2024, the new circular economy funding 
scheme was launched with the aim of accelerating an effective cir-
cular economy in Austria, in order to massively reduce resource 
consumption. EUR 41m in national funds were made available for 
this purpose. This funding programme aims to contribute to the 
implementation of the Austrian circular economy strategy “Aus-
tria on the way to a sustainable and circular society” [Österreich 
auf dem Weg zu einer nachhaltigen und zirkulären Gesellschaft], 
which came into force in December 2022. The vision of the strat-
egy is to transform the Austrian economy and society into a cli-
mate-neutral, sustainable circular economy by 2050.

The “Repair Bonus” [Reparaturbonus] promotional campaign 
for electrical and electronic devices has been running since April 
2022 and is an important step away from a throwaway society 
and towards a more sustainable use of valuable resources. The 
Repair Bonus of up to EUR 200 per voucher has been extended 
from September 2024 and can also be redeemed for repairing 
bicycles. The Repair Bonus is financed from funds from the “Next 
Generation EU” financing and reconstruction fund provided by 
the European Union as part of the Austrian recovery and resil-
ience plan and includes a total funding volume of EUR 130m until 
2026. A further EUR 124m is available from national funds for this 
funding campaign.

Water management
In order to protect our groundwater and keep our water bodies 
clean, we need functional and high-quality water infrastructure. 
With the urban water management funding instrument, these 
tasks are combined and implemented at the municipal level: The 
aim is, first of all, to ensure an uninterrupted supply of high-qual-
ity drinking water for the population and secondly, to guarantee 
public wastewater disposal with a view to groundwater protec-
tion and preventing water pollution. Ensuring that our water 
bodies have a good ecological status is another key objective. 
The funding for aquatic ecology serves to improve or eliminate 
hydromorphological measures, such as river regulation or trans-
verse structures that are not fish-passable. Around EUR 150m was 
made available for residential water management in 2024, with 
roughly EUR 60m still available for aquatic ecology between now 
and 2027.

Waldfonds investment fund
The Waldfonds is an investment fund for a sustainable, fu-
ture-proof forestry sector. KPC handles the funds for construct-
ing large-scale residential and public buildings, such as schools 
and municipal buildings, in this area. The prerequisite is that they 
feature wooden constructions with a high proportion of regenera-
tive raw materials from sustainably managed forests. The projects 
receiving these funding streams in 2024 had an environment-rel-
evant investment volume of around EUR 116m and save approx-
imately 17,000 tonnes of CO2.
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Consultancy services
	� International consultancy services
	� National consultancy services

As a consultant, KPC successfully provides services for national 
and international development organisations and financial in-
stitutions. In terms of its international consulting activities, KPC 
focuses in particular on the fields of energy, climate action and 
sustainable finance. Its core tasks here comprise technical and 
economic consulting, studies, transfer of know-how and policy 
advice, as well as project evaluation services and the develop-
ment of sustainable credit facilities. Clients include prestigious 
institutions such as the World Bank, the European Commission, 
the European Bank for Reconstruction and Development (EBRD), 
the European Investment Bank (EIB), the Organisation for Eco-
nomic Co-operation and Development (OECD) and Germany’s 
Kreditanstalt für Wiederaufbau (KfW). In terms of climate policy 
consultancy for the BMK, KPC provides direct support to the Aus-
trian negotiation team for the climate negotiations at EU level and 
at international UN climate summits (such as COP 29 in Baku). 
KPC also acts as an advisor to the Austrian representative in the 
Green Climate Fund (GCF), an instrument for funding for interna-
tional climate projects that provides money for schemes to reduce 
GHG emissions and for enabling adaptation to climate change in 
developing countries. KPC is also supporting the Austrian repre-
sentative in the newly created UN Fund for Responding to Loss 
and Damage (FRLD). This fund was created at last year's COP in 
Dubai (COP28) and will be operationalised in 2024.

In the field of bilateral climate project funding, KPC manages 
climate action projects funded directly by the BMK to support 
climate action measures in developing countries and emerging 
markets. The second programme call for climate action projects 
was implemented as part of this funding programme in 2024, 
resulting in EUR 10m in funding being awarded for projects in 
developing countries.

In 2024, KPC prepared a total of 25 project applications with a po-
tential contract volume of EUR 17.8m as of 31 December and sub-
mitted them to institutions inviting tenders. Twelve attractive new 
contracts have been signed so far, together with extensions of 
existing mandates, with an overall contract volume of EUR 4.4m.

Climate Austria
KPC has been managing Climate Austria since 2008, drawing on its 
long-standing experience with climate protection projects in Aus-
tria and beyond. Voluntary climate action remained a key issue 
for the general public, and many companies are actively seeking 
opportunities to implement voluntary climate action measures. 
Climate Austria acts as a cooperation partner that supports na-
tional and international climate protection projects for active 
CO2 avoidance and reduction through voluntary contributions. 
To date, more than 460 national and international climate action 
projects have received support totalling almost EUR 3.9m via this 
cooperation model. In 2024 alone, almost 34,000 tonnes of CO2 
were avoided thanks to national and international climate action 
schemes.

Business ethics

Commitment to diversity, equality and inclusion
The diversity of Kommunalkredit's employees is a cornerstone 
of its success, promoting innovation and growth in a modern, 
dynamic organisation. The 27 nationalities of Kommunalkredit's 
employees currently promote a vibrant, inclusive corporate cul-
ture that thrives on diverse perspectives and ideas. Respect, ap-
preciation and fairness as well as recognition of the unique skills 
and needs of each individual are fundamental values needed to 
create a workplace where everyone can thrive.

Kommunalkredit's commitment to diversity is an essential part 
of its identity and shapes its future as a truly international organ-
isation, founded on the belief that the best ideas arise from the 
collaboration of people with different experiences and skills. This 
diversity encourages innovation, builds resilience and creativity, 
and fosters a culture where everyone can thrive and reach their 
full potential. Kommunalkredit knows that promoting diversity 
not only strengthens the community, but also attracts top talent 
and paves the way for a better, more inclusive future.

Diversity is firmly anchored in Kommunalkredit's corporate strat-
egy, and the organisation is consistently committed to ensuring 
that discrimination has no place in its activities – be it on the basis 
of gender, sexual orientation, age, ethnic or social origin, cognitive 
or physical abilities, family responsibilities, genetic characteristics, 
religion or ideology.
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Code of Conduct
Responsible business management is the basis for our long-term 
success. As a result, professional standards and basic ethics are 
the norm in our day-to-day business and codified in our Code of 
Conduct. We commit to the highest compliance standards and 
are aware of our corporate social responsibility.

Human rights
We respect and support the safeguarding of human rights as set 
out in the European Convention on Human Rights and the Uni-
versal Declaration of Human Rights and conduct our business in 
accordance with these principles. We expect the same of all of 
our service providers and business partners.

Compliance and statutory requirements
We have a compliance organisation in place that has been estab-
lished in accordance with the statutory provisions and its main 
remit is to ensure compliance with statutory provisions and rules 
of conduct on an ongoing basis.

Kommunalkredit has created a suitable compliance mechanism 
in line with the relevant responsibilities and policies, implements 
the necessary review and training measures on the basis of a 
robust risk analysis and reports regularly to the Executive Board.

Data protection
Kommunalkredit treats the personal data of employees, custom-
ers and business partners in accordance with the applicable le-
gal requirements governing the protection of personal data and 
data security. In order to implement and monitor the regulatory 
requirements, Kommunalkredit and its subsidiaries have appoint-
ed decentralised data protection coordinators and an external 
data protection officer as well as a central coordination unit. The 
data protection policies that have been put in place set out reg-
ulations governing all data processing operations along with the 
rights of data subjects within this context. The data protection pol-
icy is available for all employees on the intranet. All information 
regarding data processing and relevant data protection policies 
are available on the website for individuals outside of the compa-
ny, and can also be accessed by all employees on the intranet. All 
employees also receive ongoing training on these topics.

Information security
Kommunalkredit recognises the significance of information se-
curity for the effective attainment of the organisation’s targets. 
By operating an information security management system (ISMS) 
and continually developing it, Kommunalkredit is able to live up to 
its commitment to implement the legal requirements. The ISMS is 
designed in accordance with ISO/IEC 27001 and has been certified 
accordingly. All employees undergo information security training 
as part of a programme comprising several modules.

Preventing corruption/inducements
An internal policy setting out provisions on how to deal with in-
ducements provided by third parties to employees, as well as 
inducements granted to third parties, was adopted in line with 
the Austrian Anti-Corruption Act (Antikorruptionsgesetz). This 
policy applies to the entire Kommunalkredit Group. Inducements 
granted or received are reported to the Compliance Office on 
an ongoing basis. They are also monitored and are prohibited if 
they give rise to a conflict of interest, are deemed inappropriate 
or otherwise violate Kommunalkredit policies, or if they result in 
reputational risks. Employees are trained accordingly. There were 
no cases of corruption during the reporting period.

Combatting money laundering and the financing of terrorism
For Austrian banks, the due diligence and reporting requirements 
apply as set out in the Austrian Financial Markets Anti-Money 
Laundering Act (FM-GwG), as well as the provisions of the Ben-
eficial Owners Register Act (WiEReG) with regard to the bene-
ficial owner. Maintaining these due diligence and reporting re-
quirements serves, in particular, to prevent money laundering 
and the financing of terrorism. Banking transactions may only be 
processed for identifiable customers. Employees in relevant areas 
undergo corresponding training on an ongoing basis.

Corporate governance
In 2024, the Supervisory Board performed its tasks, as defined 
in the Articles of Association and the Rules of Procedure, at four 
ordinary meetings and seven extraordinary meetings. The Audit, 
Remuneration and Credit Committees also held their meetings 
and performed their tasks in accordance with the Articles of Asso-
ciation. The allocation of responsibilities and cooperation within 
the Executive Board are regulated in the Executive Board’s rules 
of procedure. Executive Board meetings are held on a weekly ba-
sis with agendas for resolutions to be passed and for reporting. 
Minutes are taken at these meetings and any agreed follow-up 
points are recorded and closely monitored. The members of the 
Executive Board also maintain ongoing dialogue both with each 
other and with the responsible managers. 

There is regular dialogue between the chair of the Supervisory 
Board and the Executive Board in the interests of proper corpo-
rate governance. In particular, this process is used to define the 
company’s strategy (including the sustainability strategy) and ad-
dress business development and risk management. The Executive 
Board provides the Supervisory Board with timely and compre-
hensive information on all issues relevant to business develop-
ment, including the risk situation and risk management within 
the company and at its major subsidiaries. Further information 
can be found in the separately published Corporate Governance 
Handbook on Kommunalkredit’s website.
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Internal control and risk management system (ICS and RMS)
The ICS and RMS are designed to ensure that risks in relevant 
business processes are identified quickly and that appropriate 
measures are then taken to mitigate them. In order to achieve 
this, control points, controls and control officers are defined, spec-
ifying which core risks are to be reduced or avoided.

Whistleblowing and complaints management system
The whistleblower system as per § 99g Austrian Banking Act 
[Bankwesengesetz, BWG] (also referred to here as the “Austrian 
GAAP”) was adapted in 2023 to reflect the requirements as set 
out in the Austrian Whistleblower Protection Act [Hinweisgeber-
Innenschutzgesetz, HSchG]. A corresponding reporting channel is 
available on the website of the relevant Kommunalkredit Group 
companies. No reports pursuant to this Act were made in the 
reporting period. This system is set out in an internal policy and 
in the Code of Conduct, and every new employee is made aware 
of it. The documents are available in German and in English. There 
is also a complaints management mechanism as per § 39e BWG 
(Austrian GAAP) in place at Kommunalkredit.

Procurement management
Within Kommunalkredit, provisions governing various aspects of 
procurement are set out in a central “Procurement Handbook”. 
Goods and services for business purposes must be selected and 
purchased based on the principles of cost-effectiveness, appro-
priateness, economy and sustainability. The “Sustainable pro-
curement” work instruction has been in use for over 15 years 
now in order to ensure the sustainable procurement of products 
essential to business operations. This was incorporated into the 
central set of rules in 2023 and supplemented to include a Code 
of Conduct for suppliers and service providers.

Sustainable procurement categories
In sustainable procurement, Kommunalkredit distinguishes three 
main product groups: office supplies, printed material and adver-
tising materials, office furniture, and IT products. The organisation 
places a clear emphasis on conserving resources in material use 
in order to ensure optimal efficiency and minimise waste.

Supplier screening
Suppliers are screened before a decision is made on a specific 
product so as to guarantee compliance with the procurement 
policy. In addition to economic and functional criteria, suppliers 
are also evaluated according to sustainability standards:

	� Ecological principles (certifications, environmental manage-
ment systems and sustainability reports)

	� Social and ethical principles (compliance with labour laws, 
health and safety standards, non-discrimination and fair 
wages)

	� Material selection in product design
	� Optimisation of logistics, including the possibility to return 
and recycle residual materials during delivery

	� Repairability of products thanks to modular design
	� Resource efficiency during product use (e.g. energy consump-
tion)

	� Durability
	� Use of local or regional products

These criteria are an integral part of the supplier selection pro-
cess, and if serious concerns arise during the review, alternative 
suppliers will be considered. No new main suppliers were selected 
during the reporting year.

Construction work
The construction work at Kommunalkredit, including renovations 
and the new construction of office space, is carried out in ac-
cordance with the “Guidelines for Sustainable Equipment”. These 
guidelines ensure that ecological, economic and social consider-
ations are taken into account in project planning. The aim is to 
meet current user needs while avoiding future disposal problems 
by maintaining high ecological quality standards in construction 
and renovation projects. By integrating sustainability principles 
into all aspects of procurement, Kommunalkredit underlines its 
commitment to environmental compatibility, social responsibility 
and long-term economic efficiency.
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In-house and external events
The rules for the procurement of services and materials for 
events in-house and outside the premises are set out in the work 
instructions “Communication & Marketing Organisational Manu-
al”. Before an event is held, it is checked whether it is compatible 
with the company's mission statement and principles. During 
planning and implementation, special attention is paid to eco-
logical aspects such as electronic communication, accessibility by 
public transport, organic catering by regional suppliers and waste 
management. As part of the KOMMUNALE SOMMERGESPRÄCHE 
(the largest in-house event with approximately 450 participants), 
the bank makes voluntary climate protection contributions to off-
set emissions created thereby. At the same time, social aspects 
such as the involvement of local and regional target groups and 
participation by social project sponsors are also taken into ac-
count. For in-house events that are organised by third parties, 
reference is made – as far as possible – to the principles listed, to 
sustainable suppliers and to “in-house caterers” (some of these 
are certified with the Austria Bio Garantie, the Austrian Ecolabel, 
the City of Vienna’s EcoBusiness and the Fairtrade label).

Kommunalkredit also opened its doors on Daughters’ Day 2024
and gave students between 10 and 18 years an insight into 
the fascinating world of infrastructure

Operational ecology
Taking responsibility for the environment has a long tradition at 
Kommunalkredit. The EMAS environmental management system 
was introduced as early as 1997. The company has been using 
recycled paper since 1997, exclusively green electricity since 2003 
and a pellet heating system between 2005 and 2023. At the end of 
2023, the switch to district heating took place. The careful use of 
resources is part of our employees' self-image and daily routine.

As part of the renovation of the main building in Vienna, energy 
efficiency measures are currently being implemented. In order to 
achieve the ecological goals, the building was connected to the 
district heating network, a 100 KWp photovoltaic (PV) system 
was installed on the roof and the windows were renovated.

Energy consumption
The main building’s total energy consumption comprises its elec-
tricity consumption and heating energy consumption. In 2024, 
total energy consumption was around 1.43m kWh (2023: 1.36m 
kWh), which corresponds to a slight increase of approximately 
5% compared to the previous year. The high share of renewable 
energies (2024: 85%, 2023: 66%) is explained by further optimi-
sations in the choice of energy sources. At the beginning of the 
year, the room heating was gradually converted to district heating, 
and it has continued to be used since May 2024. From July 2024, 
the power supply was supplemented by the company's own PV 
system. Green electricity (100%) is still used as grid power. Total 
energy consumption per employee has fallen 2% to 3,307 kWh 
(2023: 3,361 kWh).

Total energy consumption per employee  
in kWh
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Electricity consumption
Kommunalkredit has been exclusively purchasing green electricity 
for years now. Through continuous optimisation measures, elec-
tricity consumption has been steadily reduced in recent years. In 
2024 (618,703 kWh), electricity consumption decreased by 3% 
compared to 2023 (637,887 kWh). At 1,426 kWh per employee 
(2023: 1,575 kWh), relative electricity consumption fell by ap-
proximately 10% in 2024. The total energy yield from the PV sys-
tem was 18,870 kWh in 2024. Approximately 98% of the electricity 
generated by the PV system is consumed directly in the building.

Heating energy consumption
In 2024, the building's heating energy was mainly provided by 
district heating, and gas heating was also operated until the end of 
April 2024. The pellet heating system was deactivated in Decem-
ber 2023. Heating energy consumption in 2024 was approximately 
814,384 kWh (2023: approximately 720,477 kWh). Consumption 
per m2 was 76.1 kWh/m2, and consumption per employee was 
1,876 kWh (2023: 1,779 kWh), an increase of approximately 5% 
over the previous year.

Transport
Business trips
Cars, trains and planes are the transportation methods used for 
business trips at Kommunalkredit. The kilometres covered per em-
ployee fell in 2024 to 2,114 km (2023: 2,988 km). Kommunalkredit 
is growing steadily and serves all its international customers from 
its locations in Vienna and Frankfurt. 94.7% of trips were made by 
plane, 0.5% by train and 4.8% by car. The internal business trav-
el policy requires that ecological aspects are taken into account 
when planning and organising business trips.

Vehicle fleet
Kommunalkredit has not had a vehicle since December 2024. 
In 2024, the now-sold hybrid vehicle covered a total of 370 kilo-
metres.

CO2 emissions
The reduced number of business trips also led to a reduction 
in emissions from all business activities (heat, electricity, vehi-
cle fleet, business trips) in 2024 to approximately 405 tonnes of 
CO2e (2023: 1,340 tonnes). Scope 1 emissions (heating and vehicle 
fleet) have fallen by approximately 58% compared to previous 
years due to the district heating connection and amounted to 
around 52 tonnes of CO2e in 2024 (2023: 123 tonnes); Scope 2 
emissions amounted to 20 tonnes of CO2e (2023: 9 tonnes), as 
100% green electricity was purchased and PV electricity from our 
own generation was consumed, and the district heating emissions 
are to be classified as "indirect emissions"; Scope 3 emissions 
(business trips) amounted to 333 tonnes of CO2e in 2024 (2023: 
1,208 tonnes). 

       

The total CO2 emissions per employee resulting from our business 
activities have decreased compared to 2023 (3.3 tonnes) due to 
the reduced number of business trips and especially due to the 
switch to district heating (2024: 0.9 tonnes). The total CO2 emis-
sions that the Kommunalkredit Group could not avoid amounted 
to 405 tonnes in 2024. The bank supported Austrian climate pro-
tection projects by way of a voluntary contribution via Climate 
Austria that matches the scope of these unavoidable emissions.

Resource consumption and waste management
Paper consumption
Consumption of copy and printer paper decreased in 2024 com-
pared to 2023 and was approximately 1,050 kg (2023: 2,000 kg). 
Since the introduction of the environmental management system 
in 1997, photocopying and printer paper made from 100% recy-
cled paper has been used.

Waste
Kommunalkredit's total annual waste generation (approximate-
ly 33 tonnes) increased in 2024 compared to 2023 (around 31 
tonnes). By contrast, Kommunalkredit's annual total waste gen-
eration per employee fell by approximately 2% to around 76 kg 
in 2024 (2023: 77 kg). The majority of this is household-like com-
mercial waste (44%) and waste paper (34%). The increase in total 
waste generation in 2024 is due to the increased disposal of office 
furniture.

Total mass flow
The total mass flow, i.e. the annual mass flow of the various in-
put materials (excluding energy sources and water), results from 
the paper consumption and the total waste quantity (the overlap 
between paper consumption and waste paper is negligible). In 
2024, this amounts to approximately 78 kg per employee (2023: 
82 kg). Kommunalkredit has continuously improved in almost all 
areas of operational ecology and continues to strive to minimise 
its ecological footprint. Over the next few years, the retrofitting 
measures being carried out in the main building will be the main 
contributing factor.

CO2 emissions per employee in tonnes of CO2 equivalents
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Employees

As of 31 December 2024, the number of employees of the Kom-
munalkredit Group was 86 part-time employees (31 December 
2023: 78), of which 58 were women (31 December 2023: 54), and 
361 full-time employees (31 December 2023: 338), of which 145 
were women (31 December 2023: 131). Therefore, the share of 
women in the Kommunalkredit Group was 45% (34% in manage-
ment positions) as of 31 December 2024. Among all employees, 
16% were <30 years old, 58% 30-50 years old and 26% >50 years 
old; among employees in management positions 0% <30 years 
old, 51% 30-50 years old and 49% >50 years old.

Staff turnover was 56 employees (2023: 89), of which 12% were 
women (2023: 10%). Among these employees, 18% were <30 
years old, 13% were 30-50 years old, and 11% were >50 years old. 
In total, there were 97 new hires (2023: 117), of which 44 were 
women (2023: 60). Among these 97 new employees, 36% were 
<30 years old, 53% were 30-50 years old, and 11% were >50 years 
old. As of 31 December 2024, there was one temporary employee 
and no employees who were not directly contracted.

The ratio of the total annual compensation of the highest-paid 
person to the total annual compensation of all employees (exclud-
ing the highest-paid person) was 2.39%. The percentage change 
in the total annual compensation of the highest-paid person was 
-16.67%. The percentage increase in the median annual total com-
pensation of all employees (excluding the highest-paid person) 
was 6.06%. Employment contracts at Kommunalkredit are subject 
to the Austrian collective bargaining agreement for employees of 
credit institutions and bankers (Kollektivvertrag für Angestellte 
der Banken und Bankiers). The collective bargaining agreement 
for employees in the information and consulting fields applies to 
KPC. All of our employees are covered by a collective bargaining 
agreement. All basic benefits are provided to all employees.

 

In 2024, 23 employees were entitled to parental leave (of which, 
13 women). Six employees were on parental leave as of 31 De-
cember 2024, and seven employees returned from parental leave 
in 2024. Nine employees remained with the company for at least 
twelve months after parental leave. Thus, 100% of all employees 
returned from parental part-time work and 100% of employees 
remained with the company for at least twelve months after pa-
rental leave.

For us, personnel development means helping employees in a 
targeted manner to do their jobs as best they can and to over-
come potential challenges that they encounter in their working 
environment. We also see it as a link between corporate strategy 
and employees, as its purpose is to encourage commitment and to 
drive development among our employees and managers. It plays 
an important role in ensuring that, together, we remain true to our 
vision and mission and achieve our goals. Training and meaningful 
further education as well as personnel development play a role 
in ensuring that employees can identify with the company and 
thus also in ensuring the success of Kommunalkredit itself. On 
average, employees participated in twelve hours of training and 
further education in 2024. 

At Kommunalkredit we focus on realising professional and per-
sonal potential – not only by holding specialist workshops but 
also through practical courses for everyday situations designed 
to boost participants’ personal development – across all manage-
ment levels. To support our employees in their career develop-
ment, we have a three-tier performance management system that 
includes annual appraisals and performance reviews. 
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GRI indicators

Environmental performance figures
Definition Unit 2021 2022 2023 2024 Change 

2023-2024

Employees (including Executive Board) 11 327 375 405 434 7.2%

Total assets in EUR m 4,428 4,628 5,871 6,606 12.5%

Office space used m2 7,722 7,722 7,722 7,722 0.0%

Office space used per employee m2/employee 23.6 20.6 19.1 17.8 -6.8%

Energy consumption

Total energy consumption kWh 1,414,196 1,389,730 1,361,010 1,435,105 5.4%

Total energy consumption per employee kWh/em-
ployee

4,325 3,706 3,361 3,307 -1.6%

Total consumption from renewable sources kWh 877,495 865,250 894,267 1,224,242 36.9%

Total consumption from non-renewable sources kWh 536,701 524,480 466,743 210,863 -54.8%

Electricity (100% green electricity) kWh 583,459 592,617 637,887 618,712 -3.0%

Grid power kWh 583,459 592,617 637,887 600,281 -5.9%

PV generation 22 kWh 0 0 0 18,861 100.0%

PV own consumption kWh 0 0 0 18,431 100.0%

PV own consumption share of total consumption % 0 0 0 3 100.0%

PV own consumption of the amount consumed % 0 0 0 98 100.0%

Electricity per employee kWh/
employee

1,784 1,580 1,575 1,426 -9.5%

Diesel consumption 33 kWh 2,500 2,597 2,646 2,009 -24.1%

Biomass consumption (pellets) 22 kWh 294,036 272,633 256,380 0 -100.0%

Gas consumption kWh 534,201 521,883 464,097 208,854 -55.0%

District heating (Fernwärme) 22 kWh 0 0 0 605,530 100.0%

Total heating energy consumption kWh 828,237 794,516 720,477 814,384 13.0%

Heating energy consumption (per m2) kWh/m2 107.3 102.9 93.3 105.5 13.0%

Heating energy consumption per employee kWh/em-
ployee

2,533 2,119 1,779 1,876 5.5%

Share of renewable energy sources in relation to total 
energy consumption (biomass and green electricity)

% 62.0 62.3 65.7 85.3 29.8%

Water and paper

Water consumption in m3 44 m3 2,773 2,586 2,878 2,885 0.2%

Water consumption in litres per employee and day l/employee/
day

34 28 28 26 -8.5%

Paper consumption (in kg) kg 2,500 1,123 2,000 1,050 -47.5%

Paper consumption (in kg) per employee kg/employee 8 3 5 2 -59.5%

Paper consumption (in kg) per employee and day kg/employ-
ee/day

0.03 0.01 0.02 0.01 -49.4%

Paper consumption (in sheets) per employee and day sheets/em-
ployee/day

6 2 4 4 1.3%

Share of recycled paper % 100.0 100.0 100.0 100.0 0.0%

Transport

Total business travel km 156,217 835,329 1,210,152 921,753 -23.8%

Total energy consumption for transport kWh 132,775 1,095,780 1,571,831 752,967 -52.1%

Total business travel per employee km/
employee

478 2,228 2,988 2,114 -29.3%

Kilometres travelled by rail km 16,243 48,240 9,636 4,738 -50.8%

Share of kilometres travelled by rail in relation to total 
distance travelled 

% 10.4 5.8 0.8 0.5 -35.4%
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Definition Unit 2021 2022 2023 2024 Change 
2023-2024

Kilometres travelled by rail per employee km/
employee

50 129 24 11 -54.1%

Kilometres travelled by car km 26,247 52,120 16,041 44,089 174.9%

Share of kilometres travelled by car in relation to total 
distance travelled 

% 16.8 6.2 1.3 4.8 260.8%

Kilometres travelled by car per employee km/
employee

80 139 40 102 156.5%

Kilometres travelled by air km 113,728 734,969 1,184,475 872,929 -26.3%

Share of kilometres travelled by air in relation to total 
distance travelled 

% 72.8 88.0 97.9 94.7 -3.2%

Kilometres travelled by air per employee km/
employee

348 1,960 2,925 2,011 -31.2%

CO2 emissions 55

CO2 emissions caused by business activities t 235 969 1,340 405 -69.8%

Scope 1 (direct emissions) t 139 139 123 52 -57.7%

thereof fossil emissions t 134 134 118 52 -55.9%

thereof biogenic emissions t 5.0 4.6 4.0 0.0 -100.0%

Scope 2 (green electricity market-based) 66 t 0.0 0.0 9.0 20.0 122.2%

Scope 2 (electricity location-based) 66 t 134 136 144 136 -5.6%

Scope 3 (business travel) 77 t 96 831 1,208 333 -72.4%

CO2 emissions caused by business activities per em-
ployee

t/employee 0.7 2.6 3.3 0.9 -71.8%

Waste 88

Total annual waste volume kg 30,029 29,892 31,147 32,907 5.7%

Total annual waste volume per employee kg/employee 91.8 79.7 76.9 75.5 -1.8%

Waste paper kg 11,246 11,246 11,246 11,246 0.0%

Waste paper (share of total volume of waste) % 37.5 37.6 36.1 34.0 -5.8%

Waste paper per employee kg/employee 34 30 28 26 -6.4%

Domestic-type commercial waste kg 14,448 14,448 14,448 14,448 0.0%

Domestic-type commercial waste (share of total volume 
of waste)

% 48.1 48.3 46.4 44.0 -5.1%

Domestic-type commercial waste per employee kg/employee 44 39 36 33 -7.5%

Hazardous waste kg 43 0 185 21 -88.6%

Hazardous waste (share of total volume of waste) % 0.1 0.0 0.6 0.1 -89.9%

Hazardous waste (in kg) per employee kg/employee 0.13 0.00 0.46 0.05 -89.1%

1	� Employees (headcount) including Executive Board and excluding those on leave; the figures for 2020–2022 were adjusted due to the updated definition in 2023.
2	� In 2024, a 100 KWp photovoltaic system was installed on the roof of the building and the pellet heating system was converted to district heating at the end of 2023.
3	� Totals based on emissions calculation using the factor 1L=9.8 kWh; the data for 2022 was corrected in 2023.
4	� All water was withdrawn from the municipal water supply. No water was withdrawn from areas under water stress. 
5	� All data refers to carbon dioxide equivalents (CO2e). Emission factors based on OIB Guideline 6 (2019)
6	� In accordance with the GRI Standards, emissions from the purchase of electricity are to be shown based on both the market-based and location-based methods.  

The market-based method shows emissions from the electricity that an organisation chose in a targeted manner. Emission factors were calculated based on OIB 
Guideline 6 (2019). 

7	� The emissions calculation for business travel is based on data from the Environmental Agency Austria, June 2024, for total emissions per passenger kilometre.
8	� Waste paper and domestic-type commercial waste are calculated using the number of corresponding containers with allocated filling levels and the collection interval 

notified by MA48. Due to the unchanged situation, the figures for 2021–2023 are identical. Due to a correction made in calculating the volume of waste paper, the 
figures for 2020–2022 were adjusted. The significant increase in the volume of hazardous waste is attributable to the disposal of screens in 2023.
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Social performance figures
Definition Unit 2021 2022 2023 2024

Number of employees

Employees including Executive Board and those on leave – as 
of 31 December

337 389 416 447

thereof women 147 (44%) 167 (43%) 185 (44%) 203 (45%)

thereof employees aged under 30 54 (16%) 52 (13%) 63 (15%) 70 (16%)

thereof employees aged 30–50 215 (63,8%) 238 (61%) 249 (60%) 261 (58%)

thereof employees aged over 50 68 (20,2%) 99 (26%) 104 (25%) 116 (26%)

Executive Board 3 3 2 3

thereof women 0 1 0 0

Employees excluding Executive Board and those on leave – as 
of 31 December

324 372 403 431

Average workforce in full-time equivalents 293 327 373 397

Average workforce 334 353 394 420

Full-time equivalents (FTE) excluding Executive Board and 
those on leave – as of 31 December

290 348 381 407.5

Active employees as of 31 December in full-time equivalents 
(including Executive Board)

301 364 394 422

Agency workers – as of 31 December 1 0 0 0

Full-time/part-time split

Part-time employees 86 (26%) 76 (20%) 78 (19%) 86 (19%)

thereof women 65 52 54 58

thereof part-time employees aged under 30 10 11 8 8

thereof part-time employees aged 30–50 54 44 50 52

thereof part-time employees aged over 50 22 21 20 26

Full-time employees 251 313 338 361

thereof women 82 115 131 145

thereof full-time employees aged under 30 44 41 55 62

thereof full-time employees aged 30–50 161 194 199 209

thereof full-time employees aged over 50 46 78 84 90

Average age structure

Age (in years) 42 41 40 41

Length of service (in years) 8 5 5 5

Employees with a university degree

In total in relation to the number of employees  
(including Executive Board and employees on leave)

224 (66%) 256 (66%) 259 (62%) 277 (62%)

thereof women with a university degree 84 (38%) 96 (38%) 111 (43%) 121 (44%)

Management positions11

Employees in management positions 55 61 61 72

thereof employees aged under 30 4 1 0 0

thereof employees aged 30–50 34 36 32 37

thereof employees aged over 50 17 24 29 35

Full-time employees in management positions 50 57 56 64

thereof women 13 15 16 18

Part-time employees in management positions 5 4 5 8

thereof women 5 4 5 7

Total number of women in management positions1, 21, 2 18 (33%) 19 (31%) 21 (34%) 25 (34.2%)

Staff turnover

Total staff turnover 49 (16,9%) 73 (19%) 89 (22%) 56 (13%)

thereof women 19 (6%) 36 (9%) 42 (10%) 23 (12%)

thereof employees aged under 30 4 (7%) 13 (18%) 23 (26%) 12 (18%)

thereof employees aged 30–50 36 (74%) 46 (63%) 37 (42%) 32 (13%)

thereof employees aged over 50 10 (19%) 14 (19%) 29 (33%) 12 (11%)

178



Definition Unit 2021 2022 2023 2024

Annual total compensation ratio

Annual total compensation ratio33 n/a 9% 1.87% 2.39%

Employees on leave

Employees on leave – as of 31 December44 14 12 11 13

thereof women 11 9 8 9

Total number of employees on parental leave n/a 16 8 6

thereof women n/a 9 8 6

Employees that returned to work after parental leave ended55 100% 100% 100% 100%

Total number of employees who came back from parental 
leave

15 7 11 7

thereof women 7 3 7 5

Rates of retention of employees after parental leave66 100% 100% 86% 100%

Total number of employees that remained with the company 
after parental leave ended66

7 10 6 9

thereof women 4 7 3 6

Number of employees entitled to parental leave 19 17 17 23

thereof women 11 10 10 13

New hires 

New hires last year 90 (27%) 111 (29%) 117 (29%) 97 (22%)

thereof women 32 (36%) 46 (41%) 60 (51%) 44 (45%)

thereof employees aged under 30 35 (39%) 24 (21%) 30 (26%) 35 (36%)

thereof employees aged 30–50 46 (51%) 74 (67%) 33 (28%) 51 (53%)

thereof employees aged over 50 9 (10%) 13 (12%) 54 (46%) 11 (11%)

Training and education 77

Expenditure on training and education EUR 296,090 316,992 810,459 250,047

Total number of training and education days days 506 751 700 715

Training and education days per employee days/ 
employee

1.8 2.1 1.8 1.7

Training and education days per senior employee days/ 
employee

1.8 1.9 3.9 2.3

Total number of training and education days hours 3,539 5,258 4,900 5,005

thereof completed by women88 hours 1,351 1,993 n/a n/a

Training and education days per employee hours/ 
employee

11 15 12 12

Training and education days per senior employee hours/ 
employee

12 13 28 16

Sick days

Total sick days days 2,468 3,458 2,907 2,763

Sick days per employee days/ 
employee

7.4 9.8 7.4 6.6

Supervisory Board members KA and KPC  99

Number of members 12 14 14 14

thereof women 1 (8,3%) 3 (21,4%) 1 (7,1%) 1 (7.1%)

thereof Supervisory Board members aged under 30 0 1 (7,1%) 1 (7,1%) 0 (0%)

thereof Supervisory Board members aged 30–50 3 (25%) 5 (35,7%) 7 (50,0%) 6 (42,9%)

thereof Supervisory Board members aged over 50 9 (75%) 8 (57,1%) 6 (42,9%) 8 (57,1%)

1	� Management positions refer to the management team, division heads, departmental heads and team leaders.
2	� Percentage refers to full-time equivalents, excluding the Executive Board and employees on leave.
3	� Compares the median total compensation paid to all employees (excluding the highest paid employee) with the total compensation paid to the highest paid employee. 

This is based on the extrapolated total annual salaries for full-time equivalents, including the bonus for which provisions were set up in the statement of financial 
position. Executive Board members and employees who left in the course of the year were excluded. The highest-earning person is a member of the management 
board. Figure for 2023 was restated as an incorrect formula was applied.

4	� Includes all types of leave (such as educational or parental leave). An inaccuracy in the data disclosed for 2023 was detected and corrected.
5	� Proportion of employees set to return from parental leave in the reporting period who actually returned to work.
6	� Employees that remained with the company for at least 12 months after their parental leave ended.
7	� Data on Training and Education is based on estimated figures.
8	� The breakdown by gender for 2023 and 2024 could not be determined.
9	� The Supervisory Board composition changed in July 2024.
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GRI content index
Kommunalkredit Austria AG has reported in accordance with the GRI Standards for the period from 1 January to 31 December 2024.
Statement of use: GRI 1 used; available GRI sector standard(s): N/A

GRI  
STANDARD

GRI DISCLOSURE UNGC REFERENCE REASON FOR OMISSION / 
EXPLANATION

General Disclosures
GRI 2: 
General 
Disclosures 
2021

2-1 Organisational profile Chapter Sustainability as a long-term 
commitment | Scope and limitations of 
the report, Chapter Sustainability in the 
spotlight | Employees

2-2 Entities included in the organi-
sation’s sustainability reporting 

Chapter Sustainability as a long-term 
commitment | Scope and limitations of the 
report

2-3 Reporting period, frequency 
and contact point

Chapter Sustainability as a long-term 
commitment | Scope and limitations of the 
report, Impressum

2-4 Rectification or restatement of 
information

Chapter GRI indicators

2-5 External assurance Chapter Sustainability as a long-term 
commitment | Scope and limitations of the 
report

2-6 Activities, value chain and 
other business relationships

Principle 1, 
principle 2, 
principle 4, 
principle 5, 
principle 6, 
principle 7, 
principle 9

Chapter Business Review, Chapter Sustain-
ability Framework | Sustainable finance, 
Chapter Sustainability in the spotlight | 
Sustainable services

2-7  Employees Principle 6 Chapter Sustainability in the spotlight | 
Employees, 
Chapter GRI indicators

As of 31.12.2024 there was 
one employee on a fixed 
term contract.

2-8  Workers who are not em-
ployees

Principle 6 As of 31.12.2024 there were 
no workers who are not 
employees.

2-9 Governance structure and 
composition

Chapter Sustainability strategy | Sustaina-
bility governance 
Corporate Governance Handbook: https://
www.kommunalkredit.at/fileadmin/user_
upload/Processed/Wer-wir-sind/Govern-
ance/Corporate-Governance-Report-EN.pdf

2-10 Nomination and selection of 
the highest governance body

Corporate Governance Handbook: https://
www.kommunalkredit.at/fileadmin/user_
upload/Processed/Wer-wir-sind/Govern-
ance/Corporate-Governance-Report-EN.pdf

2-11 Chair of the highest govern-
ance body

Corporate Governance Handbook: https://
www.kommunalkredit.at/fileadmin/user_
upload/Processed/Wer-wir-sind/Govern-
ance/Corporate-Governance-Report-EN.pdf

In Austria the two-tier sys-
tem applies, i.e. separation 
between the Supervisory 
Board (non-executive) and 
the Management Board 
(executive). Incompatibility 
of simultaneous member-
ship in Supervisory Board 
and Management Board in 
accordance with Section 90 
AktG (Austrian Stock Corpo-
rations Act).

2-12 Role of the highest gov-
ernance body in overseeing the 
management of impacts

Chapter Sustainability strategy | Sustaina-
bility governance

2-13 Delegation of responsibility 
for managing impacts

Chapter Sustainability strategy | Sustaina-
bility governance
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GRI  
STANDARD

GRI DISCLOSURE UNGC REFERENCE REASON FOR OMISSION / 
EXPLANATION

2-14 Role of the highest gov-
ernance body in sustainability 
reporting

Chapter Sustainability strategy | Sustaina-
bility governance

There is currently no legal 
requirement.

2-15 Conflicts of interest Principle 10 Chapter Sustainability in the spotlight | 
Business Ethics 
Corporate Governance Handbook: https://
www.kommunalkredit.at/fileadmin/
user_upload/Processed/Wer-wir-sind/Gov-
ernance/Corporate-Governance-Report-EN.
pdf, Notes to the Consolidated Financial 
Statements - Note 71.

2-16 Communication of critical 
concerns

Chapter Sustainability in the spotlight | 
Business ethics

No critical concerns during 
the reporting period.

2-17 Collective knowledge of the 
highest governance body

Chapter Sustainability strategy | 2025 
sustainability commitments 
Corporate Governance Handbook: https://
www.kommunalkredit.at/fileadmin/user_
upload/Processed/Wer-wir-sind/Govern-
ance/Corporate-Governance-Report-EN.pdf

2-18 Evaluation of the perfor-
mance of the highest governance 
body

Chapter Sustainability strategy | 2025 
sustainability commitments, Corporate 
Governance Handbook: https://www.
kommunalkredit.at/fileadmin/user_up-
load/Processed/Wer-wir-sind/Governance/
Corporate-Governance-Report-EN.pdf

2-19 Remuneration policies Disclosure reports: https://www.kommu-
nalkredit.at/en/investor-relations/reports

2-20 Process to determine remu-
neration

Corporate Governance Handbook: https://
www.kommunalkredit.at/fileadmin/
user_upload/Processed/Wer-wir-sind/
Governance/Corporate-Governance-Hand-
book-EN.pdf

2-21 Annual total compensation 
ratio

Chapter Sustainability in the spotlight | 
Employees, 
Chapter GRI indicators

2-22 Statement on sustainable 
development strategy

Chapter Letter by the Chief Executive 
Officer

2-23 Policy commitments Principle 1, 
principle 2, 
principle 4, 
principle 5, 
principle 6, 
principle 7, 
principle 10

Chapter Sustainability framework, Chapter 
Sustainability in the spotlight | Business 
ethics

2-24 Embedding policy commit-
ments

Chapter Sustainability in the spotlight | 
Business ethics

2-25  Processes to remediate 
negative impacts

Principle 1, 
principle 6, 
principle 10

Chapter Sustainability in the spotlight | 
Business ethics 
Chapter Report on key features of the 
internal control system and risk manage-
ment system in relation to the accounting 
process 

2-26 Mechanisms for seeking 
advice and raising concerns

Chapter Sustainability in the spotlight | 
Business ethics

181

INFRA. BANKING. EXPERTS. MANAGEMENT REPORT FINANCIAL STATEMENT SUSTAINABILITY



GRI  
STANDARD

GRI DISCLOSURE UNGC REFERENCE REASON FOR OMISSION / 
EXPLANATION

2-27 Compliance with laws and 
regulations

There were no penalties or 
fines in the reporting period.

2-28 Membership of associations Principle 1, 
principle 8, 
principle 9

Bankenschlichtung Österreich, BPPP 
Bundesverband Public Private Partnership, 
Bundesverband deutscher Banken e.V., 
BWG Österreichische Bankwissenschaft-
liche Gesellschaft, Deutsche Handel-
skammer (DHK), DSAG Deutsche SAP, 
Einlagensicherung AUSTRIA Ges.m.b.H., 
Energieforum Österreich, Eurex Clearing 
AG, Eurex Repo GmbH, European Clean 
Hydrogen Alliance, IIA Austria Institut für 
Interne Revision Austria, Industriellenv-
ereinigung, International Capital Markets 
Association, IPFA International Project 
Finance Association, ISDA International 
Swaps and Derivatives Association, ISDA 
International Swaps and Derivatives Associ-
ation, Österreichische Energieagentur, ÖVA 
Österreichischer Verein für Altlastenman-
agement, ÖWAV Österreichischer Wasser- 
und Abfallwirtschaftsverband, Partnership 
for Carbon Accounting Financials (PCAF), 
The Loan Market Association / Banking, 
The Loan Market Association / Recht, TMA 
Austria – The Treasury Markets Association, 
UN Environmental Programme for Financial 
Institutions (Principles for Responsible 
Banking), UN Global Compact, Verband 
Österreichischer Banken und Bankiers, Wie-
ner Börse, WKO Wirtschaftskammer Öster-
reich, ÖGUT- Österreichische Gesellschaft 
für Umwelt und Technik

2-29 Approach to stakeholder 
engagement

Chapter Sustainability strategy | Sustaina-
bility governance 
Chapter Communication

2-30 Collective bargaining agree-
ments

Chapter Sustainability in the spotlight | 
Employees

All employees are covered 
by collective bargaining 
agreements.

Material topics
GRI 3: 
Material 
Topics 2021 

3-1 Process to determine material 
topics

Chapter Sustainability as a long-term com-
mitment | Sustainability policy, Chapter 
Sustainability strategy

3-2 List of material topics Chapter Sustainability as a long-term com-
mitment | Sustainability policy, Chapter 
Sustainability strategy

Sustainable Finance

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

Chapter Sustainability Framework | Sus-
tainable finance 
https://www.kommunalkredit.at/filead-
min/user_upload/Processed/Wer-wir-sind/
Governance/Corporate-Governance-Hand-
book-EN.pdf

Financing

GRI G4: 
FS7 2014

Monetary value of products and 
services designed to deliver a 
specific social benefit for each 
business line broken down by 
purpose

Chapter Sustainability Framework | Sus-
tainable finance 
Chapter Sustainability in the spotlight | 
Sustainable services
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GRI  
STANDARD

GRI DISCLOSURE UNGC REFERENCE REASON FOR OMISSION / 
EXPLANATION

GRI G4: 
FS8 2014

Monetary value of products and 
services designed to deliver a 
specific environmental benefit for 
each business line broken down 
by purpose

Principle 7, 
principle 8, 
principle 9

Chapter Sustainability Framework | Sus-
tainable finance 
Chapter Sustainability in the spotlight | 
Sustainable services

 Refinancing

Kommu-
nalkredit 
indicator

Refinancing share according 
to the “Sustainable funding 
framework”relative to the total 
refinancing volume

The “Sustainable Funding 
Framework” was imple-
mented in the reporting 
year. No securities in line 
with the Sustainable Fund-
ing Framework were issued 
in the reporting year.

Sustainable services

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

Chapter Sustainability in the spotlight | 
Sustainable services

Consultancy services

Kommu-
nalkredit 
indicator

Total subsidies processed Chapter Sustainability in the spotlight | 
Sustainable services

Business Ethics

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

Chapter Sustainability in the spotlight | 
Business ethics, Code of Conduct: https://
www.kommunalkredit.at/fileadmin/
user_upload/Processed/Footer/KYC/Kom-
munalkredit-Code-of-Conduct-EN.pdf

Fighting against corruption

GRI 205: 
AntiCorrup-
tion 2016

205-1 Operations assessed for 
risks related to corruption

Principle 10 0/0

205-2 Communication and training 
about anticorruption policies and 
procedures

Principle 10 Chapter Sustainability in the spotlight | 
Business ethics

205-3 Confirmed incidents of 
corruption and actions taken

Principle 10 Chapter Sustainability in the spotlight | 
Business ethics

Protecting customer data

GRI 418: 
Customer 
privacy, 2016

418-1 Substantiated complaints 
concerning breaches of customer 
privacy and losses of customer 
data

During the reporting period 
there was no enquiry by the 
Austrian Data Protection 
Authority. KPC received just 
one information request by 
the Data Protection Author-
ity in 01/2024, which was 
duly responded. There were 
no substantiated complaints 
during the reporting period.

 Human rights

Kommu-
nalkredit 
indicator

Significant investment agreements 
and contracts that include human 
rights clauses or that underwent 
human rights screening

Principle 1, 
principle 2, 
principle 3, 
principle 4, 
principle 5, 
principle 6

Chapter Sustainability Framework | Sus-
tainable finance, Chapter Sustainability in 
the spotlight | Business ethics

The Sustainability Check 
involves a review of all 
investment agreements and 
contracts from a human 
rights perspective.
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GRI  
STANDARD

GRI DISCLOSURE UNGC REFERENCE REASON FOR OMISSION / 
EXPLANATION

Employees

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

Chapter Sustainability as a long-term com-
mitment | Sustainability policy, Chapter 
Sustainability in the spotlight | Employees 
https://www.kommunalkredit.at/filead-
min/user_upload/Processed/Wer-wir-sind/
Governance/Kommunalkredit-Diversity-Pol-
icy.pdf

Employment

GRI 401: 
Employment 
2016

401-1 New employee hires and 
employee turnover

Principle 6 Chapter Sustainability in the spotlight | 
Employees, 
Chapter GRI indicators

401-2 Benefits provided to full
time employees that are not 
provided to temporary or partti me 
employees

Principle 6 Chapter Sustainability in the spotlight | 
Employees

All basic benefits are provid-
ed to all employees.

401-3  Parental leave Principle 6 Chapter Sustainability in the spotlight | 
Employees, 
Chapter GRI indicators

Training and education

GRI 404: 
Training and 
education 
2016

404-1 Average hours of training 
and education per year

Chapter Sustainability in the spotlight | 
Employees, Chapter GRI indicators

404-2 Programmes for upgrading 
employee skills and transition 
assistance programmes

Chapter Sustainability strategy | 2025 
sustainability commitments, Chapter Sus-
tainability in the spotlight | Employees

404-3 Percentage of employees 
receiving regular performance and 
career development reviews

Semi-annual evaluation 
meetings between employ-
ees and supervisors focus on 
goals, performance, training 
and development and 
strengthen open communi-
cation and inclusivity.

Diversity

GRI 405:  
Diversity and 
equal 
opportuni-
ties 2016

405-1 Diversity of governance 
bodies and employees

Principle 6 Chapter Sustainability in the spotlight | 
Employees, 
Chapter GRI indicators

405-2 Ratio of basic salary and 
remuneration of women to men

Principle 6 Chapter Sustainability strategy | 2025 
sustainability commitments

The collective agreement 
does not differentiate based 
on gender.

GRI 406: 
Non-discrim-
ination 2016

406-1 Incidents of discrimination 
and corrective actions taken

Principle 6 There were no cases of dis-
crimination in the reporting 
period.

Operational ecology

GRI 3: 
Material 
Topics 2021

3-3 Management of material 
topics

Chapter Sustainability in the spotlight | 
Operational ecology
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GRI  
STANDARD

GRI DISCLOSURE UNGC REFERENCE REASON FOR OMISSION / 
EXPLANATION

Emissions

GRI 305: 
Emissions 
2016

305-1 Direct (Scope 1) GHG 
emissions

Principle 7, 
principle 8, 
principle 9

Chapter Sustainability in the spotlight | 
Operational ecology, 
Chapter GRI indicators

305-2 Energy indirect (Scope 2) 
GHG emissions

Principle 7, 
principle 8, 
principle 9

Chapter Sustainability in the spotlight | 
Operational ecology, 
Chapter GRI indicators

305-3 Other indirect (Scope 3) 
GHG emissions

Principle 7, 
principle 8, 
principle 9

Chapter Sustainability in the spotlight | 
Operational ecology, 
Chapter GRI indicators

305-4 GHG emissions intensity Principle 7, 
principle 8, 
principle 9

Chapter Sustainability in the spotlight | 
Operational ecology, 
Chapter GRI indicators

305-5 Reduction of GHG emissions Principle 7, 
principle 8, 
principle 9

Chapter Sustainability in the spotlight | 
Operational ecology, 
Chapter GRI indicators

305-6 Emissions of ozonedepleting 
substances (ODS)

Principle 7, 
principle 8, 
principle 9

No ozonedepleting sub-
stances were emitted in the 
reporting period.

305-7 Nitrogen oxides (NOx), 
sulfur oxides (SOx), and other 
significant air emissions

Principle 7, 
principle 8, 
principle 9

No significant air emissions 
were emitted in the report-
ing period.

Socioeconomic compliance

GRI 414: 
Supplier 
social 
assessment 
2016

414-1 New suppliers that were 
screened using social criteria

Principle 1, 
principle 2, 
principle 3, 
principle 4, 
principle 5

Chapter Sustainability in the spotlight All major new suppliers are 
screened on the basis of cri-
teria relating to their impact 
on society.

414-2 Negative social impacts in 
the supply chain and actions taken

Principle 1, 
principle 2, 
principle 3, 
principle 4, 
principle 5

Chapter Sustainability in the spotlight
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INDEPENDENT ASSURANCE REPORT ON THE  
VOLUNTARY NON-FINANCIAL REPORTING

We have performed a limited assurance engagement in connection with the voluntary consolidated non-fi-
nancial reporting (hereafter „non-financial reporting”) in the Group management report in section “04 Sus-
tainability” and in the annual financial report in the section “Sustainability” for the financial year 2024 of the

Kommunalkredit Austria AG,
Vienna,

(hereinafter also referred to as „KA AG” or „Company”).

Conclusion with limited assurance
Based on our procedures performed and the evidence we have obtained, nothing has come to our attention 
that causes us to believe that the voluntary consolidated non-financial reporting (hereafter „non-financial 
reporting”) in the Group management report in section “04 Sustainability” and in the annual financial report 
in the section “Sustainability” is not prepared, in all material respects, in compliance with the GRI Standards 
in the currently valid version (‘in accordance with’ option).

Basis for conclusion with limited assurance
Our limited assurance engagement on the non-financial reporting was conducted in accordance with the 
statutory requirements and Austrian Standards on Other Assurance Engagements and additional expert 
opinions as well as the International Standard on Assurance Engagements (ISAE 3000 (Revised) applicable 
to such engagements. An independent assurance engagement with the purpose of expressing a conclusion 
with limited assurance (“limited assurance engagement”) is substantially less in scope than an independent 
assurance engagement with the purpose of expressing a conclusion with reasonable assurance (“reasonable 
assurance enagement”), thus providing reduced assurance.

Our responsibility under those requirements and standards is further described in the „Responsibility of the 
auditor of the voluntary consolidated non-financial reporting” section of our assurance report. 

We are independent of the Group in accordance with the Austrian professional regulations and we have 
fulfilled our other ethical responsibilities in accordance with these requirements. 

Our audit firm is subject to the provisions of KSW-PRL 2022, which essentially corresponds to the require-
ments of ISQM 1, and applies a comprehensive quality management system, including documented policies 
and procedures for compliance with ethical requirements, professional standards and applicable legal and 
regulatory requirements.

We believe that the evidence we have obtained up to the date of the limited assurance report is sufficient 
and appropriate to provide a basis for our conclusion as of that date.

Other information
Management is responsible for the other information. The other information comprises all information 
included in the Consolidated Annual Report 2024 and in the Annual Financial Report 2024 but does not 
include non-financial reporting and our independent assurance report. 

Our conclusion on the non-financial reporting does not cover the other information and we will not express 
any form of assurance conclusion thereon. In connection with our limited assurance engagement on the 
non-financial reporting, our responsibility is to read the other information when available and, in doing so, 
consider whether the other information is materially inconsistent with the non-financial reporting or our 
knowledge obtained in the limited assurance engagement or otherwise appears to be misstated. If, based on 
the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to report in this context.

Responsibility of the management 
Management is responsible for the preparation of a non- financial reporting including the determination 
and implementation of the double materiality assessment processes in accordance with legal requirements 
and standards. 
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This responsibility includes:
	� identification of the actual and potential impacts, as well as the risks and opportunities associated with 
sustainability aspects and assessing the materiality of these impacts, risks and opportunities,

	� preparing of a non-financial reporting in compliance with the requirements of the GRI Standards in the 
currently valid version.

This responsibility includes also the selection and application of appropriate methods for non-financial 
reporting and the making of assumptions and estimates for individual sustainability disclosures that are 
reasonable in the circumstances.

Inherent limitations in the preparation of non-financial reporting
When reporting forward-looking information, the company is obliged to prepare this forward-looking in-
formation based on disclosed assumptions about events that could occur in the future and possible future 
actions by the company. Actual results are likely to differ as expected events often do not occur as assumed.

Responsibility of the auditor of the voluntary consolidated non-financial reporting 
Our objectives are to plan and perform a limited assurance engagement to obtain limited assurance about 
whether the voluntary non-financial reporting is free from material misstatement, whether due to fraud or 
error, and to issue a limited assurance report that includes our conclusion. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken based on this non-financial reporting.

In a limited assurance engagement, we exercise professional judgement and maintain professional scepti-
cism throughout the assurance engagement. 

Our responsibilities include.
	� performing risk-related assurance procedures, including obtaining an understanding of internal controls 
relevant to the engagement, to identify disclosures where material misstatements are likely to arise, 
whether due to fraud or error, but not for the purpose of expressing a conclusion on the effectiveness of 
the Group´s internal controls;

	� 	design and perform assurance procedures responsive to disclosures in the non-financial reporting, where 
material misstatements are likely to arise. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.

Procedures: Summary of the work performed 
A limited assurance engagement involves performing procedures to obtain evidence about the non-financial 
reporting.

Our engagement does not include the assurance of prior period figures, printed interviews or other addi-
tional voluntary information of the company, including references to websites or other additional reporting 
formats of the company.

The nature, timing and extent of assurance procedures selected depend on professional judgement, includ-
ing the identification of disclosures likely to be materially misstated in the non-financial reporting, whether 
due to fraud or error.

In conducting our limited assurance engagement on the non-financial reporting, we proceed as follows: 

	� 	We obtain an understanding of the company’s processes relevant to the preparation of non-financial 
reporting. 

	� We assess whether all relevant information identified by the materiality assessment process carried out 
by the company has been included in the non-financial reporting.

	� 	We perform inquiries of relevant personnel and analytical procedures on selected disclosures in the 
non-financial reporting.

	� 	We perform risk-oriented assurance procedures, on a sample basis, on selected disclosures in the non-fi-
nancial reporting.
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	� 	We reconcile selected disclosures in the non-financial reporting with the corresponding disclosures in the 
consolidated financial statements and Group management report.

	� 	We obtain evidence on the methods for developing estimates and forward-looking information. 

Limitation of liability, publication and terms of engagement
This limited assurance engagement is a volunatary assurance engagement. We issue this conclusion based 
on the assurance contract concluded with the client, which is also based, with effect on third parties, on 
the “General Conditions of Contract for the Public Accounting Professions” issued by the Chamber of Tax 
Advisors and Auditors. These can be viewed online on the website of the Chamber of Tax Advisors and Au-
ditors (currently at https://ksw.or.at/berufsrecht/mandatsverhaeltnis/). With regard to our responsibility 
and liability under the contractual relationship, point 7 of the AAB 2018 applies.

Our assurance report may only be distributed to third parties together with the voluntary consolidated 
non-financial reporting contained in the consolidated group financial report in section “04 Sustainability” 
and in the annual financial report in the section “Sustainability” and only in complete and unabridged form. 
Because our report is prepared solely on behalf of and for the benefit of the company, its contents may not be 
relied upon by any other third party, and consequently, we shall not be liable for any other third party claims. 

Auditor responsible for the assurance engagement 
The auditor responsible for the assurance engagement of the non-financial reporting is Bernhard Mechtler.

Vienna, 20th February 2025

KPMG Austria GmbH
Wirtschaftsprüfungs- und Steuerberatungsgesellschaft

signed by:
Bernhard Mechtler
Wirtschaftsprüfer

(Austrian Chartered Accountant)

This English language assurance report is a translation provided for information purposes only. The original German text shall prevail in 
the event of any discrepancies between the English translation and the German original. We do not accept any liability for the use of, or 
reliance on, the English translation or for any errors or misunderstandings that may derive from the translation.
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STATEMENT BY THE LEGAL REPRESENTATIVES

KOMMUNALKREDIT GROUP

The Integrated Annual Report covers the sustainability activities of the Kommunalkredit Group for the 2024
financial year. 

Sebastian Firlinger
Chief Executive Officer

(ad interim)

Nima Motazed
Executive Board Member

John Weiland
Executive Board Member

Vienna, 20th February 2025
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