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Certain of the statements contained in this Presentation may be statements of future expectations and other forward-looking statements that are based on 

managementôs current views and assumptions and involve known and unknown risks and uncertainties that could cause actual results. performance or events to 

differ materially from those expressed or implied in such statements. In addition to statements that are forward-looking by reason of context. the words ñmay. will. 

should. plans. intends. anticipates. believes. estimates. potential. or continueò and similar expressions identify forward-looking statements. Actual results. 

performance or events may differ materially from those in such statements. due to. without limitation. general economic conditions. including in particular 

economic conditions and markets. performance of financial markets. interest rates. currency exchange rates. changing levels of competition. changes in laws and 

regulations. changes in the policies of central banks and/or foreign governments. and general competitive factors. in each case on a local. regional. national 

and/or global basis. NIB assumes no obligation to update any forward-looking information contained in this Presentation.

THIS PRESENTATION DOES NOT CONSTITUTE AN OFFER TO SELL. OR A SOLICITATION OF AN OFFER TO BUY SECURITIES. NOR IS THIS 

DOCUMENT OR THE INFORMATION CONTAINED HEREIN MEANT TO SERVE AS A BASIS FOR ANY KIND OF OBLIGATION. CONTRACTUAL OR 

OTHERWISE. THIS PRESENTATION HAS BEEN FURNISHED ON A CONFIDENTIAL BASIS SOLELY FOR THE INFORMATION OF THE PERSON TO 

WHOM IT HAS BEEN DELIVERED AND MAY NOT BE REPRODUCED OR USED FOR ANY OTHER PURPOSES. 

Other than in respect of the securities registered under the U.S. Securities Act of 1933 as amended ( the "Securities Act") pursuant to Nordic Investment Bankôs 

registration statement on file with the U.S. Securities and Exchange Commission the securities described in this presentation. have not been and will not be 

registered under the Securities Act of 1933. or with any regulatory authority of any state or other jurisdiction in the United States of America and may not be 

offered or sold in the United States except in a transaction pursuant to an exemption from. or in a transaction not subject to. the registration requirements of the 

Securities Act. Nordic Investment Bank does not intend to register these securities under the Securities Act or to conduct a public offering thereof in the United 

States.

This Presentation may not be brought into or transferred to the United States of America or distributed to staff members of or companies associated with the 

recipient in the United States. In other legal systems. this Presentation may only be distributed in compliance with the respective applicable law. and persons 

obtaining possession should familiarise themselves with and adhere to the relevant applicable legal provisions. Any breach of these restrictions may constitute a 

violation of United States securities law or of the law applicable in other legal systems. Each person accepting this Presentation hereby agrees not to reproduce 

this Presentation or any information contained herein or to divulge the contents hereof to any person and to return this Presentation to NIB promptly following any 

request therefore by NIB. 28-Jan-26

Disclaimer
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This is NIB
AAA/Aaa*-rated supranational institution with strong owners and 

solid financial performance01
Vision and Mandate
Supporting sustainable growth02
Lending
Turning the mandate into high quality assets 03
Funding
Successful capital market transactions04

* Rating as published 28 March 2025 by Standard & Poor's and 6 May 2025 by Moody's

This is NIB Lending Funding AnnexNEB bondsVision & Mandate 

We provide 

long-term value 

for investors



Solid Ownership Basis

AAA Invest. grade

NIB 77% 100%

EIB 30% 98%

EBRD 29% 92%

IBRD 15% 79%

ADB 20% 91%
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Based in Northern Europe

Share of owner rating

Source: Crédit Agricole-CIB Research, 2025 

Share of authorised capital (%) 

and rating by credit rating agencies Moodyôs and Standard & Poorôs.

Iceland
0.9%

A1/A+

Norway
21.5%

Aaa/AAA

Sweden
34.6%

Aaa/AAA

Finland
17.7%

Aa1/AA+

Estonia
0.9%

A1/A+

Latvia
1.3%

A3/A

Lithuania
2.0%

A2/ADenmark
21.1%

Aaa/AAA
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Macroeconomic indicators

This is NIB ïeconomic background  

5

2026 forecast comparison (%)

Real GDP Growth Inflation Unemployment Public Budget / GDP Public Debt / GDP

NIB-area 1.9 1.3 7.1 1.1 45.9

Euro-area 1.2 1.9 6.2 -3.3 89.8

USA 1.9 3.0 4.4 -7.8 127.5

Japan 0.7 2.2 2.5 -1.9 242.2

Source: European Commission, European Economic Forecast Autumn 2025 
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Key financial figures 

This is NIB ïearnings and balance sheet 
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1 Includes net profit/loss on financial operationsSource: NIB Interim Financial  Report. Q3 2025, all numbers in EUR millions

EUR million Q1-Q3 2025 Q1-Q3 2024 2024 2023 2022

Income Statement

Net interest income 261 244 332 299 219

Operating income1 279 241 318 306 188

Operating expenses -45 -43 -59 -58 -53

Net loan losses (ECL lending activities) -5 -1 -3 3 4

Profit (Net) 229 198 256 251 139

Assets

Financing outstanding 24 267 22 471 23 574 22 075 22 287

thereof loans outstanding 23 541 21 941 23 024 21 602 21 829

New Financing 2 686 2 442 4 353 3 446 3 706

Cash and Fin. placements 19 286 17 501 17 102 15 332 14 487

Total Assets 43 801 41 402 43 104 39 592 39 280

Liabilities

Debts evidenced by certificates 36 947 34 717 36 230 32 496 31 805

Total liabilities 39 113 36 920 38 551 35 243 35 179

Capital Base

Total Equity 4 688 4 483 4 553 4 350 4 101

Callable Capital 7 523 7 532 7 532 7 532 7 532

This is NIB Lending Funding AnnexNEB bondsVision & Mandate 
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Strong capital base

This is NIB - capitalisation
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7 523

3 842

846 ƅPaid in capital  

ƅRetained earnings / credit risk fund 

ƅCallable capital 

Total equity: 4 688mn 

Composition of capital base: EUR 12 211mn

Source: NIB Interim Financial Report Q3 2025 
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0 %

20 %

40 %

60 %

80 %

100 % Norway 13%

Sweden 13%

Denmark 6%

Finland 12%

Other member countries
4%

Other Europe 21%

Canada 14%

Supranational 13%

Other  4%

Strong liquidity buffer (supporting >1 year survival under stress)
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This is NIB ïliquidity 

Liquidity buffer EUR 17.4bn Location of bonds Rating of bonds 

Source: NIB; Figures as of September 2025,  based on market values, includes collateral portfolio, rating based on internal ratings. Other Europe: Austria, Belgium, Germany,  Belgium, France, Ireland, Netherland,. UK Other: Australia, New Zeeland, USA 
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100 %
Cash and Deposits 6%

Money market
securities 4%

Reverse repos 27%

Covered Bond 26%

Sovereign and sov.
guaranteed 19%

Non-sov. public sector,
supranational 13%

Other 5%

Money 

market

~ 40% 

Bonds

~ 60%
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AAA/AA+ 86%

AA/AA- 8%

A+/A 5%

A-/BBB+ 1%
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We are not a 

commercial banké 

International Financial Institution:

no national legislation or supervision

Different scale of operations: 

no retail, no branch network, lean 

organisation of 272 employees

Transparent about our business. very 

strong governance and management 

principles
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ébut we 
Originate loans like commercial banks 

apply "sound banking principles"

Aim for profit and dividends payments

Monitoring banking regulations, 

supervisory standards and industry 

practices

Manage capital based on statutory 

requirements, risk-based approaches 

and ICAAP

Apply IFRS accounting

This is NIB

This is NIB Lending Funding AnnexNEB bondsVision & Mandate 



Vision and mandate

NIB has financed the upgrade of Varanger Ring grid 

in Northern Norway. The upgrading enhances the 

security of electricity supply, increases the voltage 

and enables new renewable energy generation to be 

connected.

Image: Varanger Kraft
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A committed bank for a

Prosperous & sustainable
Nordic-Baltic Region

Improving productivity Benefiting the environment

Technical progress 

and innovation

Infrastructure 

improvements

Human capital and 

equal economic 

opportunities

Market efficiency and 

business environment

Pollution 

reduction

Preventive 

measures

Development of 

clean technology

Climate change 

mitigation

This is NIB Lending Funding AnnexNEB bondsVision & Mandate 



How do we measure mandate? 

Vision & Mandate ïMandate Rating 
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IMPROVING PRODUCTIVITY BENEFITTING THE 

ENVIRONMENT

Technical progress and innovation

Human capital and equal economic 

opportunities 

Improvements in infrastructure 

Market efficiency and business

environment 

Pollution reduction

Preventive measures 

Resource efficiency. circular 

economy 

Development of clean technology

Climate change mitigation 

DIRECT IMPACTS

INDIRECT IMPACTS

QUALITATIVE 

ASSESSMENT

QUANTITATIVE 

ASSESSMENT

MANDATE RATING

+ +

NegativeNeutralMarginalModerateGoodExcellent

MANDATE RATING SCALE 

This is NIB Lending Funding AnnexNEB bondsVision & Mandate 



Mandate rating distribution outstanding lending 
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more than

98%
of loans have a

good or excellent 

mandate rating 

in 2024

Mandate rating distribution disbursements

Source: NIB Interim Financial Report Q3 /2025, share of lending disbursement by mandate category and rating. 

excludes Response loans 

Not rated / outside mandate is mainly lending during the COVID crises (Response loans) :

Vision & Mandate ïMandate Rating 

Mandate ïoverview of distribution  

0%

20%

40%

60%

80%

100%
Good or excellent in Productivity only
34%

Good or excellent in both 37%

Good or excellent in Environment
only 14%

No excellent or good rating 1%

Not rated / outsider mandate 9%

This is NIB Lending Funding AnnexNEB bondsVision & Mandate 
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Sustainability at NIB

Vision & Mandate ïSustainability Policy 
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This is NIB Lending Funding AnnexNEB bondsVision & Mandate 

OVERARCHING NIB SUSTAINABILITY POLICY

(UPDATED EXCLUSION LIST) 

TREASURY

COUNTERPARTY ESG 

ASSESSMENT

INVESTMENT ESG 

ASSESSEMENT

LENDING 

Supporting tools

ESG Guidelines

ESG Questionnaire 

External ESG Ratings 

Counterparty engagement

ESG controversies monitoring

EU taxonomy

Supply chain due diligence

Mandate Rating Framework 

and tool

COUNTERPARTY ESG 

ASSESSMENT

PROJECT ESG 

ASSESSEMENT &

MANDATE RATING

INTERNAL SUSTAINBILITY COUNCIL 

Supporting tools

Responsible Investment 

Framework

ESG guidelines 

External ESG Ratings 

Counterparty engagement

ESG controversies 

monitoring

CLIMATE STRATEGY 



Push for green and tackle hard to abate sectors  
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Vision & Mandate ïClimate Strategy 

Climate Strategy Climate target progress 
 Sector  2022 Financed 

emissions in 
lending 
portfolio  

Baseline (2022)  2024 Target (2030)  Progress  

 

Oil and Gas  1% N/A N/A No exposure On track 

 

Power and Heat 
generation  

53% 64g CO2/KWh 33.7g CO2/KWh 30 g CO2/KWh On track  

 

Cement 0% No exposure N/A 0.46t CO2/t On track  

 

Steel 2% N/A N/A  On track  

 

Aluminium 0% No exposure N/A 2.99t CO2/t On track  

 

Capital Goods 3% 62% of lending 
with SBTi tragets 

86% 80% On track 

 

Consumer retail 7% 69% of lending 
with SBTi targets 

82% 83% On track 

 

Real Estate 1% 9.0kg CO2/m2 8.5kg CO2/m2 6.2kg CO2/m2 Delayed  

 

Treasury ï 
corporate bond 
portfolio  

 20% of issuers 
with SBTi targets 

14% 56% Delayed  

Targets and methods validated by Science Based Target Initiative 

(SBTi) to be aligned with Paris Agreement and EU neutrality goals   

Targets are focused on carbon intense sectors and those with high 

decarbonisation potential (hard to abate or transition sectors) and 

NIB's own operations 

Sector specific decarbonisation pathways (SBTi), for sectors without 

pathway: NIB's own targets

2023

Climate strategy published  

2030

Mid-term targets  
2050

NIB net zero 

GHG 

1.4mn t 

CO2 e

Initially increase of financed emission due to 

increased financing of hard-to-abate sectors and / 

or coverage of additional sectors in calculations 

This is NIB Lending Funding AnnexNEB bondsVision & Mandate 



NIB 2030 targets

Vision & Mandate ïlong term strategy  
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This is NIB Lending Funding AnnexNEB bondsVision & Mandate 
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Commitments

Vision & Mandate ïSustainability management 

The UN supported 

Principles 

for Responsible 

Investments (PRI)

Signatory since 2019 .

The Paris Agreement The UN Sustainable 

Development Goals

.

Climate Strategy and 

SBTi 

Climate Strategy 

launched in 2023. targets 

validated Feb. 25.

InvestEU

Implementing partner 

since 2022.

Network of Central Banks 

and Supervisors for 

Greening 

the Financial System 

(NGFS)

Member since 2019. 

Baltic Marine Environment 

Protection Commission 

(HELCOM)

The Coalition of Finance 

Ministers for Climate 

Action

Partner since 2021.

European Principles for  

the Environment (EPE)

Signatory since 2006

The Principles on 

sustainable 

finance instruments

Member of Executive 

Committee 

This is NIB Lending Funding AnnexNEB bondsVision & Mandate 



18

Bank-wide Reporting 

Vision & Mandate ïSustainability management 

ESG ratings

ISS ESG Corporate 

Rating

Prime C 

as per March 2024

* The use by NIB of any MSCI ESG Research LLC or its affiliates("MSCIò) data.

and the use of MSCI logos. trademarks. service marks or index names

herein. do not constitute a sponsorship. endorsement. Recommendation or

promotion of NIB by MSCI. MSCI services and data are the property of MSCI 

or its information providers. and are provided 'as-is' and without warranty.

MSCI names and logos are trademarks or service marks of MSCI.

GRI (Global Reporting 

Initiative)

Followed since 2007

IFRS Sustainability 

Disclosure Standards 

IFRS S1 and S2 

adopted by NIB in 2024  

(ISSB) 

GRI  Global Reporting 

Initiative 

NIB follows GRI since 

2007 

The Partnership for 

Carbon Accounting 

Financials (PCAF)

Joined in 2022.

International Financial 

Institution Framework for 

a Harmonised Approach 

to GHG Accounting

Signed in 2015.

MSCI* ESG Rating

AAA

as per May 2025

Sustainalytics ESG Risk 

Rating

7.0 / Negligible risk 

as per December 2024

This is NIB Lending Funding AnnexNEB bondsVision & Mandate 

IFRS

https://www.issgovernance.com/esg/
https://www.globalreporting.org/
https://www.globalreporting.org/
https://carbonaccountingfinancials.com/
https://www.msci.com/
https://www.sustainalytics.com/


Lending

NIB has funded the construction of a 186MW 

onshore windfarm in Ostrobothnia, Finland. 

It will consist of 30 wind turbines delivered by 

Vestas Wind Systems A/S. The wind farm does not 

benefit from any public support scheme. 

The loan is eligible for financing from NIB 

Environmental Bond proceeds.

Image: Pahkakosken Energia Oy



Investments in low and zero 

carbon maritime transport 

Case: Norled AS, Norway 
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The loan co-finances Norled AS investments in 

low carbon ferries and express boats in Norway 

Disbursement Year: 2024 

Amount agreed: NOK 500mn 

Maturity: 7 years 

NEB - eligible share: 100% 

NEB category: Clean transport solutions 

EU taxonomy: Climate mitigation

Image: Scania CV AB

This is NIB Lending Funding AnnexNEB bondsVision & Mandate 

The loan will co-finance Scaniaôs R&D investments 

between 2022-2024 to develop new electric bus and truck 

models. Scania is investing in Battery Electric Vehicles 

(BEV) and batteries as future drivetrain technology for its 

trucks and busses

The electrification roadmap is an important element for 

Scania in order to reach its CO2 emission targets under 

the Science Based Targets initiative.

The loan co-finances Norled A/S investments in low carbon ferries and express boats, that include 

electric and green hydrogen vessels and related land-based infra-structure in Norway during 2024-

2030. Norled aims to increase the share of low-and zero emission vessels to 65% in 2030.  

The loan is supported by the InvestEUprogram under NIBôs Framework Operation Green Mobility and 

Transport.



éand how are we doing our lending?

Lending overview ïConnecting the pieces 
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Putting the pieces together

This is NIB Lending Funding AnnexNEB bondsVision & Mandate 



0 %
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100 %

Location

Sweden 28%

Norway 22%

Finland 19%

Denmark 13%

Estonia 5%

Lithuania 5%

Iceland 4%

Latvia 2%

Poland 1%

Other 2%

Financing outstanding EUR 24.4bn

Lending overview 
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EUR 81bn
New financing

EUR 292mn 
credit losses 

since 1975 

Source: NIB June 2025, location by risk, includes 654mn lending green bonds, corporate CPs and MREL financial bonds, sectors by GICS. Exposure Financial 

Report 2024, Note 12
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Sector

Utilities 27%

Industrials 16%

Public Sector 22%

Financials 19%

Materials 4%

Consumer Discretionary 2%

Consumer Staples 3%

Health Care 4%

Information Technology 2%

Communication Services 2%

This is NIB Lending Funding AnnexNEB bondsVision & Mandate 
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AAA/AA+ 24%

AA/AA- 4%

A+/A 11%

A- / BBB+ 28%

BBB/BBB- 26%

Non IG 7%
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Exposures by sector 

Governments 7%

Local authorities 15%

Companies majority owned by
gov. or muni. 27%

Private Sector 51%

Financing outstanding represents strong asset quality

Lending overview 
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Source: NIB Exposure Financial Report 2024,  Note 12. 

Credit exposure lending by internal rating 

This is NIB Lending Funding AnnexNEB bondsVision & Mandate 

NIB  Interim Financial Report 2025, Financial Position, based on internal ratings

93%

of financing 

outstanding is 

investment grade

rated



Loans disbursed in 2024 

Lending Overview 
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Source: NIB Annual Report 2024, BoD Report, excludes lending corporate green  bonds 

Energy 21%

R&D investments 16%

Transportation 10%

Financial 

intermediation 6%

Buildings 4%

Telecom 

3%

Educatio

n 2%

M&A 1%

Health 

1%

Other 3%

Sustainability linked loan 

15%

Electricty networks 11%

Water and waste 

management  

8%

Loan disbursements EUR 4 216mn 

0%

20%

40%

60%

80%

100%
Sweden 28%

Finland 24%

Norway 21%

Denmark 14%

Lithuania 8%

Estonia 3%

Iceland 2%

Latvia 1%

Non-Memb. 1%

Disbursement by location 
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