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Evolving sustainability reporting
NIB continues to develop its sustainability data and 
reporting and has decided to start to implement the IFRSfi 
Sustainability Disclosure Standards, developed by the 
International Sustainability Standards Board (ISSB).  
NIB starts the implementation of the IFRS S2 in 2024, 
while also continuing with the GRI standards. NIB’s TCFD 
disclosures are merged in the IFRS S2. 

The report of the Board of Directors and audited financial 
statements for the year ended 31 December are included in 
the Annual Report and approved by the Board.

About this report: NIB is publishing one combined report covering  
our activities, impact, sustainability, and financial reporting. 
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INTRODUCTION

Strengthening transmission networks is particularly 
vital for greater integration of renewable energy 
sources, improving overall grid stability and enhancing 
cross-border power flows. 
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Listening to our stakeholders 
NIB�s reputation remained high  
in our latest Stakeholder survey.

 Read more 

Year in brief 

Stronger together 
In its annual meeting, NIB Governors offered guidance for NIB�s 
priorities towards a sustainable, innovative and resilient region.

Addressing new realities 
Our updated Policy reflects  

the current operating  
environment and  

allows for financing  
security and resilience  

investments.

 Read more 

Enhanced focus on environment 
We released our updated  

NEB framework, accompanied  
by a new Dark Green Second  

Opinion from S&P Global Ratings.

 Read more 

Our Voice 
We conducted a work engagement 

survey among our employees. 

 
We reached a record-high 

net interest income of

  EUR 332  million

 Read more 

 Read more 

 Read more 
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As we reflect on the past year, it is evident that the world 
continues to be characterized by significant uncertainty. 
With the ongoing war by Russia in Ukraine, the geopolitical 
tensions continue to affect our lives, and at the same time 
the external developments have brought our region closer 
together. For us at NIB it has been clear that we need to 
work harder to promote the safety and security of the 
Nordic-Baltic region without losing sight of investments 
into our productivity and the environment. 

Stronger together
We began the year by calling our owners together. In 
March, we gathered in Tallinn under the theme Stronger 
Together. At the meeting, our Board of Governors urged us 
to maximise NIB�s contribution to the region�s productivity 
and innovation, climate and nature, with an additional 
focus on security and resilience.

As a follow-up to this guidance, we updated the 
Sustainability Policy of the Bank. After a public 
consultation, the revised policy now includes provisions for 
financing military goods and dual-use equipment that 
support regional security. This policy change sends an 
important signal and carries significant value, allowing us 
to adapt to new geopolitical realities. NIB still excludes 

In response to the 
needs of the region,  
NIB revised its policies.

direct weapons and ammunition financing, but we will follow 
closely the evolution of the realities we live in. We also clarified 
our policy on nuclear energy, more explicitly allowing for 
investments in safety, life extension or technology 
development in nuclear power.

While changing this policy was important, our core 
ambition remains unchanged - NIB�s mission is the 
cornerstone for everything we do. By providing long-term  
debt we target making a lasting positive impact through 
supporting our region�s productivity and environment.  
In 2024, our impact on either one of these pillars resulted  
in a 99.9% mandate fulfilment.   

Message from the President and CEO

Together, we can build 
a more resilient future 
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In 2024, NIB achieved strong results, characterised by high lending volumes that generated meaningful 
impact. Performance was strong across all our business strategy pillars. These included the high 
mandate fulfilment in lending, responding to owner and client needs through revision of the Sustainability 
Policy, continuing building presence in the Baltics, and advancement of digital development initiatives.

Strategy implementation

1 �Total project costs in EUR for the loans that have received �good� or �excellent� 
rated environmental mandate. 

2 Taking into account that NIB typically finances up to 50% of total project costs.

The 2021 business strategy of NIB is built on five core pillars.  
At the forefront is NIB�s mission � to finance projects that 
improve the productivity and benefit the environment of 
the Nordic-Baltic region. The remaining pillars encompass 
development of client value proposition, owner value 
proposition, additionality, and maintaining NIB�s AAA/Aaa  
rating in conjunction with capital accumulation.

All projects considered for financing are assessed for their 
potential impact, and annual targets are set for the mandate 
fulfilment of loans. In 2024, 99.9% of lending disbursements 
met NIB�s mandate criteria (from the mandate rated and 
disbursed loans, excluding labelled bonds), either improving  
the productivity or benefiting the environment, or both, of the 
Nordic-Baltic region.

The year was notably active regarding core operations, with  
37 new customer relationships established in the 75 (52 in 2023) 
loans signed. Total lending disbursements for the year was  
EUR 4.4 billion, with good diversification across sectors and 
geographies. Furthermore, NIB had its AAA/Aaa rating re-affirmed by 
S&P Global Ratings and Moody�s during the second quarter of 2024.

Looking ahead to 2025, NIB is committed to executing its 
climate strategy, managing capital efficiently to maximise 
delivery of its mission, fully operationalizing its Riga office, 
exploring new product opportunities that address the needs  
of the market, and continuing with value-producing digital 
development initiatives.

Climate strategy and sustainability
The year 2024 marked the implementation of the climate strategy 
launched in 2023. During the year, NIB began assessing new 
lending against the sectoral targets of the strategy and enhanced 
its capabilities in assessing physical and transition-related 
climate risks. By the end of 2024, seven out of nine climate 
targets were on track to achieve the 2030 target levels,  
read more on page 52. In response to the evolving climate and 
geopolitical landscapes, NIB also revised its Sustainability Policy. 
Key updates include the removal of restrictions on dual-use 
equipment financing, a heightened focus on nature and 
biodiversity, and alignment with the Bank�s climate strategy. 

NIB stands firmly behind its �30-by-30� pledge, aiming to 
finance projects that have a positive environmental impact1 with 
at least EUR 30 billion cumulative project value by the end of 
2030. From 2021�2024, the total cumulative value for such 
projects reached EUR 16.8 billion, with EUR 5.5 billion financed in 
20242. The progress indicates that NIB is on track to fulfilling this 
commitment. Moreover, NIB�s long-term sustainability targets 
also include disbursing EUR 1.1bn by 2030 to sectors that are 
challenging to decarbonize. In 2024, NIB disbursed EUR 194 
million across seven projects classified as hard-to-abate in 
the transportation, materials, and machinery sectors.

Indicator

Overall mandate 
fulfilment

Environment

Productivity

The annual mandate fulfilment targets 2024�2025

Target 2025

95%

55%

55%

95%

55%

55%

Target 2024 Outcome 2024

99.9%

67.4%

82.1%
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Selected bond transactions in 2024
Deal amount

USD 5y global bond 1.5 billion
USD 3y SOFR FRN bond 600 million
NZD 5y Kauri bond 600 million

EUR 5y environmental bond 750 million

EUR 7y environmental bond 500 million

GBP 4y benchmark bond 325 million

NOK 5y FRN environmental bond 2.5 billion

NOK 5y FRN (original + taps) 6 billion

SEK 5y environmental bond 2 billion

SEK 7y environmental bond 1 billion

For a full list of funding transactions, please see our website.
1 Kauri bond is a bond denominated in New Zealand dollars that is issued 
by a foreign issuer

NIB raises funds through both public market deals and private 
placements across various currencies. In 2024, NIB raised EUR 
9.1 billion in new funding through 95 transactions, an increase 
from the previous year’s EUR 7.2 billion. The growth was mainly 
due to higher redemptions and high lending activities. Among 
the larger transaction in USD was an issuance of a USD 1.5 billion 
fixed global benchmark transaction with a five-year maturity,  
and a three-year USD 600 million SOFR floating rate note (FRN) 
that was later upsized to USD 700 million. The USD 1.5 billion 
fixed transaction saw the largest orderbook in NIB’s history.  
The USD 700 million FRN, linked to the SOFR index, was issued 
under the EMTN program in RegS and 144a format.

In January, NIB priced a five-year NZD 600 million transaction,  
following a successful NZD issuance in 2023. NIB was named 
Kauri Issuer of the Year both in 2023 and 2024.

During the year, NIB issued two GBP-denominated bonds:  
a three-year GBP 300 million bond, upsized to GBP 500 million, 
and a GBP 325 million bond with a 4.5-year maturity. In June,  
the Bank launched a new five-year EUR 500 million bond, marking 
its first conventional EUR benchmark bond since 2009. NIB also 
issued NOK 11.5 billion in new funding through eight transactions 
and HKD 4.6 billion through fifteen transactions. The Bank 
returned to the CHF market for the second consecutive year with 

a CHF 110 million bond and increased outstanding AUD bonds  
by an additional 205 million.

By the end of 2024, NIB’s total outstanding debt 
financing amounted to EUR 36 billion.

The year 2024 marked a record for NIB Environmental 
Bonds (NEBs), with a total issuance of EUR 1.7 billion, 
including the largest NEB to date�a five-year EUR 750 million 
bond. NEBs were also issued in NOK and SEK. On 30 August, 
NIB published its revised NEB Framework, accompanied  
by a reconfirmation of its �Dark Green� Second Opinion  
from S&P Global Ratings. More details on NEBs are available  
on pages 23-38.

NIB funds its lending by borrowing from the international capital market. Our funding strategy includes 
global benchmark issuances in USD and EUR, maintaining a strong presence in the sustainable bond 
market, issuing public bonds across major currencies, and offering tailored issuances to meet investors’ 
needs in specific formats and currencies. Bonds issued by NIB hold the highest possible credit ratings.

Funding

95
transactions

12
currencies

Total new funding,

  EUR 9.1 billion
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IMPACT AND SUSTAINABILITY

I applied to NIB to work at the intersection of 
finance and sustainability, to help direct capital 
towards projects that make a positive environmental 
impact. I was also inspired by the Bank�s Sustainability 
Policy, actively promoting responsible investments in 
the green transition.  
Kristin Eine, Senior Sustainability Advisor
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Impact of NIB�s lending
During 2024, NIB disbursed a total of EUR 4,353 million in lending, 
of which EUR 4,216 million were loans and EUR 137 million 
were investments in (lending labelled including) MREL bonds. 
Similarly to previous years, renewable energy projects dominated 
NIB’s disbursements (21% of mandate rated disbursed loans), 
reflecting the Nordic-Baltic region’s climate goals and accelerated 
transition toward energy independence and security, that is 
particularly crucial given the ongoing geopolitical tension. 

Significant amounts were also disbursed to projects in electricity 
transmission and distribution, transportation related projects 
(both infrastructure and vehicles) as well as R&D programmes  
of large industrial member country companies.  

Overall, the total disbursements contributed to 292,000 
tonnes of net CO2e emissions reduced or avoided annually.  
For more detailed information about our reported impact,  
see the Report of the Board of Directors, page 83. 

20 21 22 23 24

CO2  impact1 of NIB�s �nancing, 2020-2024
Tonnes of C02 per year

+1616

�Energy 
Transportation
�Water  
and waste  
management
�Financial  
intermediation
�Electricity  
networks
Buildings 
Health
Others

-396,308

-41,305

-239,381

-152,501

1 Calculated from the disbursed and pro-rated loans.

-291,514

-9,585 
Transportation

-273,823 
Energy  
generation

-6,103
Others

-2,003  
Electricity 
networks

Photo: Celltechna

Celltechna UAB, is a biopharmaceutical Contract Development and Manufacturing 
Organisation (CDMO) that provides drug development and manufacturing 
services to pharmaceutical companies in Europe and the US. NIB�s loan is 
part of the company�s strategic decision to expand its product offering from 
biopharmaceuticals to gene therapy treatments.

The new Gene Therapy Centre is the first and so far the only one of its kind in 
the Baltic countries. It provides facilities for both research and manufacturing 
processes, supporting the development of genetic disease treatments.

Spanning approximately 8,000 square metres, the state-of-the-art facility is 
expected to create over 100 new high-value jobs. This will further strengthen 
Lithuania�s Life Science sector, which has been rapidly growing in recent years. 
Read more here 

Case UAB Celltechna � EUR 22.5 million

Baltics� first gene therapy  
manufacturing facility
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Impact of loans disbursed in 2024

Renewable energy 
generation
The disbursed loans contributed 
to an annual increase of 1 TWh of 
generated renewable electricity 
and thermal heat, which equals 
final energy consumption of 
approximately 58,0003  
households in member  
country region.

Electricity networks
In 2024, NIB disbursed  
EUR 428 million across nine 
electricity network projects4 

spanning Norway, Denmark,  
Sweden, Iceland, and Finland.  
These investments supported  
both construction of new 
infrastructure and renovation  
of existing distribution  
and transmission networks. 
The projects play a vital role in 
strengthening regional energy 
market integration while enhancing 
grid resilience�a crucial factor  
as the region rapidly expands  
its renewable energy capacity.

Onlending to SMEs 
and environmental 
projects
Eight loan programmes with 
financial intermediaries totalling 
EUR 254 million for on-lending to 
SMEs, mid-caps and environmental 
projects in Finland, Norway, 
Denmark and Sweden.

CO2 reduction 
Projects financed contributed 
to annual net CO2 reduction 
of 292,000 tonnes (pro-rated 
to NIB’s share of total project 
costs). The reduction equals to 
an approximate annual carbon 
footprint of 37,0001 people in the 
member country region. In addition 
to gross reduction of CO2 of 
347,000 tonnes, one disbursement 
to a project2 with significant  
CO2 emissions led to an increase  
of CO2 of 55,000.

R&D programmes
Eight loans totalling EUR 643 million 
to R&D programmes of large Nordic 
corporates supported high-value 
added workplaces in NIB�s  
member countries.

Buildings
EUR 172 million were channelled 
to 11 building projects in Finland, 
Sweden and Lithuania. Combined, 
the total area5 of new-built and 
refurbished buildings was ~79,000 m2.  
Out of that, 22,000 m2 was certified  
by BREEAM, LEED or other  
equivalent certification schemes.  
Refurbishment represented  
23,500 m2 and contributes to 
upgrades of energy classes  
and in-use certifications.

Municipal 
infrastructure
During 2024, NIB provided 
substantial financing for municipal 
infrastructure development across  
Nordic and Baltic cities, including, 
for instance, Stockholm, Oslo, and 
Tallinn. The investments supported a 
diverse range of urban development 
projects, from major transportation 
infrastructure to public facility 
improvements. Key projects included 
bridge construction, district heating  
renovation, subway system expansion,  
and light road networks. Additionally, 
the Bank supported the renovation 
of public buildings, enhancing their 
energy efficiency and functionality. 

ANNUAL REPORT 2024

1 By assuming greenhouse gases of 7.9 tonnes per capita, based on data of Eurostat for member country area in the years 2021-2023.
2 In 2024, NIB disbursed a loan to KN Energies based on an agreement signed in 2020 and the Sustainability Policy in effect at that time.  
  Given the project’s is in the Oil & Gas sector and its significant carbon footprint, detailed information about NIB’s approach to this loan is available on our website.
3 Based on total final energy consumption of households in 2022 (17.6 MWh) according to Eurostat energy balances.
4 This includes one district heating project.
5 Including projects involving buildings also in other sectors like education and business expansion projects.

Detailed methodologies and calculation principles are publicly available on our website.
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Sustainability-linked loans 
We offer sustainability-linked loans (SLLs) to help our clients achieve ambitious and verifiable 
environmental and social sustainability goals. By meeting such goals, customers can enjoy better 
financing conditions. These goals may encompass climate and other impact categories.

Loans disbursed by 
impact category and 
UN SDG reference1

NIB�s SLL principles build on the voluntary Sustainability-
Linked Loans Principles of the Loan Market Association and 
the Sustainability-Linked Bond Principles of the International 
Capital Market Association. As an international financial 
institution, NIB sees its role as promoting high quality standards 
in this growing market. SLLs therefore help not only our clients 
move towards their sustainability targets but also NIB align its 
lending portfolio with the Paris Agreement in the long term.

We have provided SLLs to companies in several sectors, 
associated with various sensitivities to climate transition 
risks, from food retailing to chemicals and power and heat.  
By selecting credible, material and ambitious key  
performance indicators and targets, SLLs can be tailor-made  
to accelerate corporate sustainability transitions across  
many types of companies. Out of the total SLL disbursements, 
36% of loans were disbursed to sectors in high need for 
decarbonization, such as chemicals, construction and 
engineering, and heavy machinery.

As value-chain emissions often represent the largest 
portion of companies� carbon footprint, NIB actively promotes 
the inclusion of Scope 3 emissions targets and requires them  
to do so where relevant. 89% of NIB�s disbursed loans include 
Scope 1, 2 and 3 emissions in the KPIs and 7% include purely 
Scope 3 emissions.

NIB publishes consolidated information about its SLLs  
and underlying key features here.

1 �Total disbursements by the end  
of 2024. UN SDG = UN Sustainable 
Development Goals.

2 �Human capital means human capital 
and equal economic opportunities.    

In 2024, NIB disbursed 
a record amount of 

sustainability-linked loans.

Number of SLLs in 2024

5
[13 in total by the end of 2024]

Disbursements in 2024

  EUR 615 million
[EUR 1.3 billion by the end of 2024]

Climate change mitigation 
and resource efficiency

Climate change 
mitigation only

Climate change mitigation 
& human capital2

EUR 461 million

EUR 733 million

EUR 100 million

Climate change mitigation & 
pollution reduction & human capital2

EUR 46 million

34% 

55% 

3% 

8% 
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Key documents and useful links
	� NEB framework
	� NEB website and ESG library
	� Sustainability Policy
	� Climate Strategy

In 2024, NIB achieved several significant milestones 
in its Environmental Bond (NEB) programme, 
reinforcing its commitment to sustainable  
financing. The year marked a record in  
terms of total NEB issuance volume 
and with the largest single NEB issuance 
ever launched, reflecting the continued investor 
demand for sustainable investments. 

During the year, NIB introduced an updated 
NEB framework, reflecting the latest developments 
and finetuning the scope of eligible categories.  
The framework received a �Dark Green�  
Second Opinion from S&P Global Ratings.

NIB Environmental 
Bonds 
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EU taxonomy eligibility and 
technical screening criteria 
alignment is a requirement for  
all new NEB framework projects.

Following the adoption of the EU taxonomy for sustainable 
economic activities in 2020, NIB has for the fourth time 
conducted a screening of the NEB project categories against 
the EU taxonomy�s Technical Screening Criteria (TSC) for 
sustainable activities for relevant environmental objectives. 
The purpose of the exercise is to provide NIB�s investors 
with information about how well NEB-financed projects are 
deemed to be aligned with the EU taxonomy. 

Two step approach has been taken: overall screening of 
the NEB categories and project level assessment. 

The screening at a category level is based on the 
estimated EU taxonomy eligibility and alignment of the 
projects within each category. The alignment assessment 
results are presented separately for Substantial Contribution 
(SC), as well as for the combination of SC and Do No Significant 
Harm (DNSH). As is illustrated in the table on page 36, the 
previous NEB framework categories and the majority of the 
projects within are in general well-aligned with the SC, but the 
updated NEB framework requires all categories and eligible 
projects within are to be aligned with SC. For new green 
buildings, also DNSH criteria must be fulfilled.

Since 2022, NIB has performed EU taxonomy alignment 
assessment at a project level for all new projects. To appraise 
the EU taxonomy alignment, NIB collects information from 
borrowers about the project characteristics in accordance with 
the EU taxonomy regulations during the loan due diligence 
process, along with the analysis if applicable EU directives have 
been implemented in the counterparty�s national legislation.  

As noted by many actors such as UNEP-FI, assessing 
alignment with the DNSH can be challenging. The main 
reasons are data unavailability (especially for projects 
included in the pool before taxonomy regulation), insufficient 
data quality and a lack of evidence related to the DNSH. 
However, we see that the access to information has been 
improving, probably driven by both more stringent regulatory 
and reporting requirements and the application of voluntary 
standards (which also now tend to take the EU taxonomy 
regulation into account), but also by increased awareness  
of sustainability matters.

NIB is owned by member countries with robust human 
rights policies, and the counterparties in NIB�s bond pool  
are registered in the Bank�s member countries and Poland.  
We therefore consider our cover bonds to be in line with the 
Minimum Social Safeguards (MSS) requirements. NIB�s internal 
policies and processes also strengthen the compliance with 
MSS to ensure that the borrowing entity can identify, manage, 
and mitigate potential negative social impacts as laid out in 
Article 18 of the taxonomy Regulation.

For a full description of the assessment and assumptions 
used, please see NIB�s website.

EU taxonomy alignment
In 2024, we continued to analyse our NEB projects from the EU taxonomy perspective.

Case

Pahkakosken  
Energia Oy 

In 2024, NIB provided a EUR 50 
million loan to Pahkakosken  
Energia Oy. Once finalised, the 
Pahkakoski wind farm will consist  
of 30 turbines. The growth of 
renewable energy generation 
is critical to support the 
decarbonisation of the energy 
generation and increase the 
competitiveness of Finland through 
lower power prices to attract 
energy-intensive industries to  
the region. The project was deemed 
to be taxonomy aligned. 

Photo: Pahkakosken Energia Oy
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Sustainability 
management
As a mandate-driven bank with a strong focus on 
sustainability, NIB incorporates environmental,  
social, and governance factors into all its business 
practices, including credit and investment decisions, 
as well as in the management of its own operations.

Key documents and useful links

The Sustainability Policy should be read with
	� NIB�s Mission, Strategy and Values
	� Integrity and Compliance Policy
	� Integrity Due Diligence Policy
	� Codes of Conduct
	� Mandate Rating Framework
	� Climate Strategy
	� Responsible Investment Framework. 

As the Sustainability Policy also supports 
the management of ESG-related risks  
and the assessment of their materiality,  
it should also be read in conjunction  
with NIB�s risk management framework. 
NIB�s policies and frameworks are  
available on our website. The Bank�s 
Integrity Policy framework is explained  
in the Integrity Report.

INTRODUCTION
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NIB�s Sustainability Policy
NIB�s Sustainability Policy sets out the principles, commitments and 
frameworks for sustainability at NIB and is approved by the Board 
of Directors. Its purpose is to define how sustainability is taken 
into account in all NIB�s business conduct, credit, and investment 
decisions. The policy applies bank-wide and to all NIB�s operations. 

NIB’s reviewed Sustainability Policy entered into force on  
5 July 2024, after a public consultation. This policy revision 
allows for financing security and resilience investments, 
addressing new geopolitical realities. Key changes include  
the removal of restrictions on dual-use equipment financing  
and an enhanced focus on nature and biodiversity, aligning  
with NIB�s Climate Strategy. 

Our exclusion list 
The Sustainability Policy also lists counterparty-level activities 
and projects that NIB will not knowingly finance or invest in 
(�exclusion list�). The 2024 update of the sustainability policy 

included a revision of the exclusion list. Key changes relate to 
more stringent criteria for climate (no upstream oil and gas), 
biodiversity and nature, human rights and animal welfare.  
The revised exclusion list allows for financing of security and 
defence, excluding weapons and ammunition. 

The full exclusion list is available here.

Sustainability governance 
The governance of climate-related risks and opportunities and 
Environmental, Social, and Governance (ESG) risks in general are 
integrated into NIB�s core governance structure. The Governance 
Statement is available on pages 70-74, and it includes 
information about the management and supporting committees. 
During 2024, sustainability has evolved into a core aspect 
within NIB�s Asset and Liability Committee’s mandate, which 
shows increasing integration of this topics throughout bank’s 
operations. A more detailed description of NIB�s sustainability 
governance can be found in NIB�s Sustainability Policy.

Updated Sustainability Policy
The review of NIB�s Sustainability Policy aims to ensure 
that our updated policy reflects the latest developments  
in sustainable finance in the new geopolitical context.  
The policy includes updates to NIB�s frameworks and 
policies and aligns with the evolving sustainability 
perspectives of our Nordic and Baltic member countries. 
The revised policy highlights the Bank�s commitment to 
decarbonisation and protecting nature and biodiversity.

The updated exclusion list has a dedicated section for 
nature and natural resources, covering forests and 
wetlands, agricultural commodities and animal welfare.  

NIB does not finance any exploration, extraction or production 
of oil and gas. Financing of mining, extraction, processing 
of coal and peat or energy generation based on this is also 
excluded. We also clarified our policy on nuclear energy, 
more explicitly allowing for investments in safety, life 
extension or technology development in nuclear power.

The updated policy permits the Bank to offer 
financing for security and defence and NIB can now 
consider providing financing, e.g. to dual-use equipment 
and projects and facilities, services, technology and  
other defence equipment, still excluding weapons  
and ammunition.

In focus
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NIB ESG scale is calculated as a consensus from the relative industry 
group related ESG rating from MSCI and ISS. In cases where the  
two providers materially differ, if only one external ESG rating or none  
is available, it will be complemented with an internal assessment.

ESG distribution of bond investments in the 
liquidity buffer
% of the liquidity buffer bond holdings

In 2024, we started to report the impact of 
our treasury portfolio. 

As part of our sustainability management, we make sure that the companies NIB invests in,  
and transacts with, meets our expectations of sound ESG performance.

ESG in our treasury operations

Responsible investments  
in treasury activities
NIB’s Treasury�s ESG approaches are described in the 
Responsible Investment Framework. Our best-in class 
approach ensures that NIB�s Liquidity Portfolio bond 
investments are tilted towards better ESG-rated entities. 
At the end of 2024, 95.0% of the total holdings (versus a 
target of 75%) were invested in the four best deciles as 
can be seen in the graph below.

NIB is a signatory of the United Nations Principles for 
Responsible Investment (PRI), thus committing to 
incorporate environmental, social and governance 
factors into our investment decisions. Our PRI report is 
available on the PRI�s official website.

Sustainable investments
We favour issuers with business models that support 
sustainable development. We have therefore set a 
target rate for holdings for sustainable bonds, which are 
green-, social-, sustainable-, or sustainability-linked 
bonds. The share of sustainable investments has 
increased during 2024, resulting in 13.9% of the total 
liquidity bond portfolio as of 31.12.2024 versus the 
current target of 12.5%.

Enabled impacts reporting
As the share of sustainable investments has increased 
in recent years, they have enabled issuers to mobilise 
capital for sustainable projects and to achieve the 
impacts targeted in their sustainable bond frameworks.

Where possible, NIB has decided to start to report 
those impacts which our investments have enabled.  
NIB uses external data from an independent  
sustainability adviser, their methodology is described in 
more detail here. 

Although issuers of sustainable bonds are 
committed to report the impacts, there are a few 

challenges with the available data. Among others, the 
wide range of various KPIs, different reporting metrics, 
and the fact that reporting standards are not unified 
from one issuer to another are examples of the 
challenges. There is also a lag period (one year) for 
issuers� impact reporting. Furthermore, most of the 
recently issued sustainable bonds are not included in the 
impact reporting, as the projects they finance are at 
such an early stage in their lifecycle. 

NIB has decided to report the impacts by using five 
widely used KPI�s. For comparison reasons, all values are 
intensity based per one million euros invested and 
include impacts enabled in 2023 (one year lag).

Absolute impacts are thus achieved by multiplying 
the intensity-based reported impacts values by the 
portfolio size of EUR 1,143 million, the nominal size of 
the holdings as of 31.12.2023. Investments in 
sustainable bonds issued during 2024 are excluded from 
the report, as they will be reported in the following year.

CO2e avoided/reduced 

178.5
(tonnes/�M) 

Renewable energy  
capacity added

1.3
(MW/�M)

Energy produced  
from renewable

215.3
 energy added (MWh/�M)

Energy saved 

8.2
(MWh/�M) 

Jobs created / 
saved 

3.6
 (number of jobs/�M)
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Stakeholder engagement
We work with our customers, owners, and other stakeholders to achieve a prosperous and sustainable region.  
Our aim is an active and open dialogue, and we regularly seek external views of how we operate and to  
understand our stakeholders� priorities and challenges. In 2024, we carried out our latest stakeholder survey. 

Exploring opportunities for 
Ukraine�s recovery

EastCham Finland organised an 
event at NIB in October, where 
representatives from Business 
Finland, Finnfund, Finnvera, 
Finnpartnership, Nefco and NIB 
presented financing solutions for 
Ukraine investments and trade.  
The session provided an overview of 
funding opportunities available to 
Finnish businesses interested  
in making a positive impact in  
Ukraine�s economic recovery  
and development.

Towards Norway 2050

In April, NIB organised a seminar in Oslo bringing 
together stakeholders to discuss Norway’s green 
transition. The emphasis was on renewable energy, 
with an in-depth discussion on what is needed to  
turn green power into sustainable transportation. 
Read more here 

Key documents and useful links
	� Public Information Policy
	� NIB Newsletters

Meeting our owners

�We must accelerate efforts towards a successful green transition and improved productivity to 
ensure resilience and competitiveness�, said the NIB Board of Governors in a joint statement at the 
Annual Meeting held in Tallinn on 22 March. �We call on the Nordic and Baltic companies to use  
NIB�s long-term financing in transforming today�s challenges into tomorrow�s growth and resilience,� 
the Governors wrote. The meeting in Tallinn is the first in person since Vilnius 2013. 

In light of the Board of Governors meeting, NIB arranged a �Stronger together � the new geopolitical 
reality and its impact on the Nordic�Baltic region� seminar. At the seminar it was discussed with the 
Bank�s stakeholders how NIB can best assist the region and deliver on the priorities of its owners. 
Read more here 

Secretary General of the Nordic Council of Ministers  
Karen Ellemann, President & CEO of Ericsson Börje Ekholm, 

Minister of Finance and Economic Affairs of Iceland  
Thórdís Kolbrœn Reykfjörd Gylfadóttir, and Minister of Finance  

of Latvia Arvils A�eradens joined NIB’s seminar in Tallinn.
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Listening to our stakeholders
NIB actively and regularly seeks feedback from its key target 
groups. Every three years, we conduct a comprehensive 
stakeholder survey. These surveys aim to improve our 
understanding of how the needs and interests of our 
stakeholders evolve over time and how this influences their 
expectations towards us. 

During 2024, we gained fresh insights as the most recent 
survey was carried out. We received total of 217 responses from 
lending customers, investors and public authorities, collected 
through voice interviews and an online questionnaire. 

The aim of the survey was to assess stakeholders� awareness 
of NIB and to gauge sentiment on the Bank�s corporate reputation. 
The 2024 survey also included questions on our priorities, 
stakeholders� investment practices, and material sustainability 
topics. The results showed that NIB�s reputation remains high. 

Our customers further highlighted that NIB creates  
value for lending customers through its long-term financing, 
efficient processes, competitive pricing and terms, and 
sustainability/green financing. Investors listed NIB�s high-
quality sustainability work, credit rating, and return on 
investment as the main drivers for value creation.

Climate change mitigation was a clear priority among all 
stakeholder groups while security and resilience emerged as  
an important topic. In addition, climate change adaptation 
was ranked high as an important area for NIB.   

Further, productivity and innovation and transition 
activities in hard-to-abate sectors were highlighted as  
priority areas for the Bank.

Meeting our stakeholders enables us to build strong 
partnerships and trusting relationships. According to  
the stakeholder survey results, seminars, conferences,  
and panels are highly valued. We want to maintain this, and 
throughout the year, we organised and attended a variety  
of stakeholder events. 

Nordic Borrowers� meeting 

Since the early 1980s, Nordic 
sovereign borrowers and NIB have 
upheld the tradition of gathering 
for annual meetings - with the aim 
to foster collaboration and share 
insights that shape the financial 
markets. This year, for the first 
time ever, professionals from both 
the legal and funding departments 
converged together under one 
roof at NIB’s headquarters  
in Helsinki.

Climate finance on top of international agenda

We participated in the COP29 climate conference 
in Baku, Azerbaijan. NIB hosted and joined a series 
of panel discussions focusing on sustainable 
finance, climate change, and strategies for 
accelerating the green transition. On November 15,  
we joined the official UNFCCC panel debate on 
Paving the way to mobilise climate finance. 
Read more here 

Cooperating with our IFI peers

In 2024, NIB facilitated the exchange of expertise and collaborative learning by participating 
in and hosting several conferences for international financial organisations (IFIs) from across 
the world. These gatherings provided a platform for learning and dialogue among participants, 
focusing on current topics, applied practices, and networking opportunities. For example, we 
hosted the annual meeting for Human Resources (HR) professionals across the IFIs during 2024. 

In September, our Executive Committee and Board of Directors visited the Council of 
Europe Development Bank (CEB) to maintain our high-level dialogue with other IFIs, focusing 
particularly on climate challenge and social development.

Investors
4.50

Lending customers
4.46

Public authorities
4.33

Results of NIB�s stakeholder survey 2024  
(217 total responses received; rating 1-5, with 5 being the highest)  
How would you rate the general corporate reputation of the NIB?

Views from our stakeholders 

Image: CEB / Sylvie Dupic

Image: Hi Impact MENA Events 
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Defining what 
matters

We aim to understand how our sustainability context evolves 
over time, and how this affects our stakeholders� expectations. 
Engagement with our stakeholders helps us understand and 
assess our impact, and what topics to include in our reporting.

Truly material issues do not change annually within NIB.  
We base our impact materiality on three stakeholder 
engagements: the strategy review process; the Stakeholder 
Survey; and the Our Voice employee engagement survey.  
The areas identified in the latest surveys further confirmed the 
material topics identified in previous years. To accurately reflect 
the impact of NIB�s financing, we have also included several of 
our own impact indicators to our reporting.

In order to gain further understanding of our actual and 
potential impacts, we conducted a pilot double materiality 
assessment (DMA) during 2024. The aim was to get a first view of 
NIB�s material topics with both impact materiality (positive and 
negative) and financial materiality (risks and opportunities) 
considered. The pilot was done as an industry-based assessment 
on the sectors where the bank has exposures in and was 
conducted using wide scientific data from the Upright Project. 
Utilising the learnings from the pilot, NIB will continue to build on 
to the assessment and plans to conduct a comprehensive DMA in 
2025, following the guidance from the European Sustainability 
Reporting Standards (ESRS) double materiality principles.   

Our sustainability and impact reporting reflects 
our most material topics; sustainable finance, 
good governance, and meaningful work. In 2024, 
we initiated more regular employee surveys and 
conducted an external stakeholder survey. 

Our most material impacts

Topics Description GRI topics Inside NIB Outside NIB

Sustainable finance
As the international financial institution of the Nordic-Baltic countries, NIB has both an economic and societal role to play. NIB�s purpose is to provide long-term financing to 
investments that improve productivity and benefit the environment of the Nordic and Baltic countries. In times of economic crisis, the owners of the Bank have also authorised NIB to 
provide additional mitigating instruments to support the member countries and the Bank�s customers. The drivers for NIB�s lending are outlined in the Mandate Rating Framework.
Climate change is both an environmental and societal challenge. The need to provide climate finance and to transition hard-to-abate sectors is underlined by our stakeholders and is one 
of our main priorities. As outlined in NIB�s revised Sustainability Policy, the Bank will support its member countries� efforts to achieve climate goals and enhance biodiversity in nature.

Long-term financing 
Economy

NIB has a role as a long-term financier of a sustainable and resilient Nordic�Baltic region and its ability to provide support 
in difficult times is NIB�s strongest attributes. The Bank�s strong financial standing is crucial for maintaining its ability 
to make an impact. NIB aims to earn sufficient return from its business operations to meet economic obligations to 
ensure its future lending capacity and to guarantee its owner countries a reasonable return on paid-in capital. 

	� GRI 201: Economic 
Performance 

	� GRI 203: Indirect 
Economic Impacts

	� Own indicatorsInvestments in human capital 
Economy, people

To support productivity growth and social cohesion in its member countries, NIB finances projects that 
contribute to technical progress and innovation, human capital development and equal opportunities.

Investments in infrastructure 
and climate finance 
Environment

To achieve environmental benefits and support climate change mitigation and adaptation, NIB finances projects in 
the areas of transport, electricity and thermal heat generation, green buildings, and water management.

	� GRI 305: Emissions
	� Own indicators

Emissions from  
NIB-financed projects
Environment

NIB analyses the CO2 impact of each investment considered for financing. New technologies that support climate 
change adaptation and mitigation are one of NIB�s main focus areas. The Bank supports its member countries� 
efforts to achieve climate goals. Read more about NIB and climate action on pages 50�57.

Emissions from NIB’s 
internal operations
Environment

NIB�s most substantial climate impact arises from its lending operations. However, it is important for us to 
reduce the carbon impact of our own internal operations. Our aim is to regularly measure, monitor, improve, 
manage and transparently report our internal carbon footprint and the progress made.

Good corporate governance
As NIB is an international financial institution entrusted with public funds, the Bank strives to carry out its activities with the highest integrity and in compliance 
with its own rules and best market practices to maintain our reputation and reliability. Prevention is at the forefront of NIB�s integrity and compliance efforts. NIB�s 
Integrity and Compliance Policy outlines the commitments and measures to avoid or mitigate and manage integrity and compliance risks.

Anti-money laundering and 
anti-bribery and corruption
Economy

Any issues related to prohibited practices�such as corruption, fraud, bribery, money laundering and terrorist financing�are regarded 
as material. The Bank�s stakeholders expect high ethical standards from NIB, and we expect high standards from ourselves. 

	� GRI 205: 
Anti-corruption

Meaningful work
NIB�s employees are key internal stakeholder group and the Bank�s most important asset. Without highly skilled personnel, the Bank cannot 
achieve its targets and fulfil its mission. In line with NIB’s Code of Conduct, the Bank�s goal as an employer is to provide a sustainable and 
inclusive working environment for its staff. NIB�s corporate values are commitment, competence and cooperation. 

Training and development
People

As an international expert organisation, NIB values employees� dedication to continuously develop their skills. The Bank offers 
various training opportunities and aims to support professional growth and individual career planning for its employees.

	� GRI 401: Employment
	� GRI 404: Training  

and education 
	� GRI 406: 

Non-discrimination

Diversity, equality and inclusion
People

We are committed to promoting fair and equal treatment of all our employees and aim for balanced 
diversity among our employees. NIB’s employees have evaluated relatioships with manager and 
colleagues high in the latest employee survey. NIB has an internal DEI plan in place.

Our Global Reporting Initiative (GRI) disclosures are mapped as closely as possible to our material impacts, complemented with own indicators. We aim to report in accordance with GRI Standards, 
but there are a few omissions, specified in the GRI index. The GRI Standards are a set of guidelines that provide a framework for sustainability reporting.
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NIB is dedicated to international principles, standards, and agreements.  
We actively participate in global partnerships and networks.

Commitments and partnerships

The Paris Agreement
An agreement between 
governments to limit  
global warming to well 
below 2 degrees Celsius 
and pursuing efforts to limit  
it to 1.5 degrees Celsius.

The UN Sustainable 
Development Goals
17 globally agreed 
goals established for a 
sustainable future by 2030, 
involving governments,  
the private sector, and  
civil society.

InvestEU
An EU programme providing 
long-term financing to 
leverage both public and  
private funds to help reach 
the broader strategic 
objectives of the EU. 
NIB became an 
implementing partner 
in InvestEU in 2022.

Network of Central Banks 
and Supervisors for 
Greening the Financial 
System (NGFS)
A network aimed at enhancing 
the financial system’s role in 
environmental sustainability. 
NIB joined this network 
in 2019.

The UN supported 
Principles for Responsible 
Investments (PRI)
The Principles for Responsible 
Investments offer a menu 
of possible actions for 
incorporating ESG issues into 
investment practice. 
Signed by NIB in 2019.

The Principles on 
sustainable finance 
instruments
NIB is on the Executive 
Committee of the Principles, 
and its Environmental 
Bond Framework aligns 
with the Green Bond 
Principles.

Baltic Marine Environment 
Protection Commission 
(HELCOM)
NIB collaborates  
with HELCOM to  
develop environmental 
objectives and actions  
for the health of the 
Baltic Sea. 

The Coalition of  
Finance Ministers  
for Climate Action
A coalition focused on 
integrating climate 
considerations into 
economic policies. 
NIB joined as an 
institutional partner 
in 2021.

European Principles for the 
Environment (EPE)
Principles concerning 
environmental management 
in the financing of projects. 
NIB has been a signatory 
since 2006.

Climate Strategy and  
SBTi targets
In 2023, NIB launched 
its Climate Strategy and 
targets. Our near-term 
targets has been validated 
by the the Science Based 
Targets initiative 
(SBTi) in February 
2025.
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In 2024, we advanced our Climate 
Strategy by embedding targets in our 
lending credit process and further 
developing climate risk assessment and 
integration. The progress on our strategy 
reflects NIB’s shift from commitment to 
action�to reducing emissions across 
our finance activities and operations.

Action for  
climate 

Key documents and useful links
	� Sustainability Policy
	� Climate Strategy
	� Risk Management Policy
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We are dedicated to an active work in 
assessing impacts, opportunities and 
dependencies on nature within those sectors 
and operations NIB invests in. We engage 
with our counterparties and advocate 
actions to tackle biodiversity loss.

Nature and  
biodiversity

Key documents and useful links
	� Sustainability Policy
	� ESG Guidelines

We are committed to support  
the Kunming-Montreal Global 
Biodiversity Framework.
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Sustainability is at the core of our business and our 
most substantial impact arises from our lending 
operations. Yet we are committed to reduce our 
own footprint and to manage the Bank’s internal 
operations in responsible way. We measure, monitor, 
improve, and transparently report our internal 
footprint and the progress made.

Impact from 
our internal 
operations

Key documents and useful links
	� Sustainability Policy
	� Climate Strategy
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Impactful  
workplace
We are committed to an inclusive and 
diverse organisation that drives business 
excellence. In 2024, we focused on 
strengthening our cultural aspiration 
by empowering employees, boosting 
engagement and wellbeing, and fostering 
leadership, transparency and trust.  

Key documents and useful links
	� Staff Regulations 
	� Code of Conduct for Staff
	� DEI plan 2025�2027
	� Rules for the Cooperation Council
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Enhancing development and growth 
We value our employees� dedication to professional 
development and growth. In 2024, we supported several 
initiatives to drive curiosity to learn new things as part 
of individual development journeys. We offered feedback 
training for the whole organisation to strengthen a growth 
mindset and feedback culture.  

We also continued to raise awareness of psychological 
safety: how to strengthen it, and what everyone�s role and 
responsibility is to build and nurture a healthy work 
environment. As part of our onboarding process, we 
continued to offer new colleagues one-day training, 
Banking at NIB, to promote our culture, introduce NIB�s 
mission and vision, share our banking practices, and 
discuss our impact in the Nordic-Baltic region.

Investing in leadership
In line with our strategy, we consistently worked to 
enhance leadership skills and capabilities by offering 
targeted training for our managers to equip them for 
different leadership situations�for example, how to 
manage and lead change, how to build engagement, and 
how to manage performance. 

We ran a pilot leadership training programme for 
managers in our Lending department. The programme was 
designed to strengthen leadership skills and increase 
self-awareness, with insights collected from 360-degree 
feedback assessments and one-to-one coaching sessions. 
Another pilot was run in the HR unit called �Growing through 
Feedback� to test yet another concept to support leadership 
growth and the journey through constructive feedback.

New employee engagement concept 
In 2024, we introduced a new employee engagement  
concept, which aims to further strengthen our culture 
aspiration around ownership, empowerment and delegation
The concept, Our Voice, indicates the importance of  
hearing all the different voices within NIB, and the  
importance of teams co-creating plans for enhancing  
the engagement within their own team. We run the 
engagement survey twice a year, and the survey includes 
statements covering wellbeing and engagement, with  
the aim of both measuring and promoting them across  
the organisation. 

The survey�s results are aligned with our long-term 
strategic target of having our engagement index above the 
external benchmark. The high participation rate (89% in the 
first survey and 92% in the following survey) shows great 
commitment to engagement and working together in making 
NIB an even better place to work.

The survey results were generally very positive. The high 
engagement index (4.0) is a clear indication of wellbeing and 
engagement. It also reflects great conditions for strong 
performance and high productivity. 

The relationship with one�s own manager and colleagues 
within the Bank and the commitment and alignment with NIB�s 
strategy, vision and culture were recognised as the highest 
drivers of engagement. Further development needs were 
identified in relation to our feedback culture and communication 
practices. These elements will be in our future focus.

The survey results are shared and discussed with the 
organisation, and they serve as a foundation for ongoing 
developmental efforts.

Rating from 1�5, 5 being the highest. 
Numbers of responses received in the latter work engagement 
survey in 2024: 224 (92% of total staff members).

What matters to us

Relationship  
with manager

4.3
Strategy, Vision  

and Culture

4.2

Highest rating

I would recommend NIB as an employer

1000

49
Employee Net Promoter Score

9%
Detractors  

(20)

33%
Passives  

(74)

58%
Promoters 

(130)

Benchmark � Finance Services: 14

Relationships  
with colleagues

4.2

-100
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We are is committed to a culture of integrity and to upholding high standards of 
governance, transparency, accountability, and business conduct.

Business conduct

At the core of our commitment, NIB has implemented an integrity 
and compliance framework to mitigate and manage the financial 
crime and conduct risks it is facing. The framework draws on the 
IFI Uniform Framework on Preventing and Combating Fraud and 
Corruption, including its principles on investigations, integrity due 
diligence, and support for anti-corruption efforts. The policies of 
the framework are approved by NIB�s Board of Directors, which 
has the ultimate responsibility for ensuring that financial crime 
and conduct risks are managed. 

Code of Conduct and corporate culture
NIB has established Codes of Conduct for its staff and the 
members of its governing bodies. The Code of Conduct for  
Staff applies to all NIB employees, regardless of their type of  
contract, and outlines the standards of conduct and  
corporate culture.

The core principles of the Code are integrity, duty of care, duty 
of loyalty, accountability, and respect. Based on these principles, 
the Code provides guidance on the management of conflicts of 
interest, personal financial activities, gifts and entertainment,  
and on speaking up and reporting misconduct.

Training on the Codes is mandatory for all staff and members 
of the Board of Directors. Further, upon joining NIB and on an 
annual basis thereafter, all employees and members of the 
governing bodies are required to attest in writing that they have 
understood and complied with the principles of the Code of 
Conduct applicable to them.

Speaking up and whistleblowing
NIB seeks to provide an open and safe environment in which 
concerns can be raised freely. The Speaking-up and Whistleblower 
Protection Policy establishes a process for employees and 
external parties reporting concerns around NIB�s operations and 
activities, which includes allegations of prohibited practices such 
as corruption, bribery, money laundering, or misconduct by staff.

The reporting channel is publicly available through NIB�s website. 
Reports can be made in English or in the Nordic and Baltic 
languages. All reports are treated as strictly confidential. Reports 
can also be made anonymously. The Policy grants employees 
protection against retaliation. 

Reports of alleged incidents of prohibited practices occurring 
in NIB�s operations and activities, including corruption and 
misconduct, are investigated by the Integrity & Compliance Office 
in line with NIB�s Investigation Policy. The Enforcement Policy sets 
out the process for determining a case of prohibited practices 
and imposing sanctions against external parties. The disciplinary 
process applicable to NIB employees who have been found to have 
engaged in misconduct, including prohibited practices, is 
described in NIB�s Staff Regulations.

Anti-corruption and financial crime prevention
As set out in the Risk Appetite Statement, NIB has zero tolerance 
with respect to conduct risk and financial crime risk, which 
includes fraud, misconduct, market abuse, money laundering, 
sanctions, and bribery and corruption risks.

NIB implements monitoring systems to identify, assess, and 
manage these risks proactively. This includes business-wide risk 
assessments, integrity due diligence on NIB�s counterparties, 
sanctions screening, and transaction monitoring.

The Integrity Due Diligence (IDD) Policy outlines the processes 
for managing integrity risks in NIB�s Lending business, Treasury 
operations, and internal procurements. The Bank has adopted a 
risk-based approach in its IDD process, focusing efforts and 
resources on those activities and cases that present elevated risk. 

Responsible procurement
NIB has established Rules for Internal Procurement which apply 
to the services and goods needed to support its operations. 
NIB favours sustainable solutions in its procurement activities 
to the extent relevant. As part of the procurement process, NIB 
conducts integrity due diligence screenings on suppliers, and 
assesses the suppliers’ environmental, social and governance 
(ESG) information to evaluate their sustainability commitment.

During 2024, NIB reinforced its commitment to responsible 
procurement and embarked on the development of a supplier 
code of conduct setting sustainability expectations for 
suppliers. NIB continued to strengthen relationships with its 
suppliers and focus on developing the procurement process 
with emphasis on lifecycle supplier risk management.

Read more about how we work with suppliers on our webpage 
where you can also find the relevant Legal framework documents. 
Our other administrative expenses are reported in Note 8.

�����������������
����

More information on NIB�s activities 
around business conduct and 
compliance can be found in  
NIB�s Integrity Report 2024.

PLACE FOR  
IMAGE

Key documents and  
useful links
	� Codes of Conduct
	� Report a concern 
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We build on good 
governance and 
transparency
Governance Statement	 70 
Members of the governing bodies 
and management	 74

GOVERNANCE

The dynamic nature of capital markets makes working  
in Market and Liquidity Risk unit both challenging and exciting,  
offering continuous opportunities to expand knowledge  
and skills. As a second line function, we are dedicated to 
fostering a robust risk culture through comprehensive risk 
management. By collaborating with various stakeholders,  
we support informed decision-making and implement effective 
risk governance and controls, helping NIB achieve its mission. 
Hugo Pinto, Associate Director
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Governing bodies of the Bank

MEMBER COUNTRIES

BOARD OF GOVERNORS

CONTROL COMMITTEE AND CHAIRMANSHIPBOARD OF DIRECTORS

EXECUTIVE COMMITTEE

OTHER COMMITTEES & COUNCILS

INTERNAL AUDITPRESIDENT & CEO

Mandate, Credit  
and Compliance  

Committee

Asset, Liability  
and Risk  

Committee

Business and  
Technology  
Committee

Business  
Integrity  
Council

Trust Fund  
Committee

Internal  
Sustainability 

Council

Cooperation 
Council

Lending Risk and  
Compliance
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Governance Statement

Introduction 
NIB was established as an international financial institution 
on 4 December 1975 between Denmark, Finland, Iceland, 
Norway and Sweden by an international treaty. The Bank 
commenced operations on 2 August 1976. As of 1 January 
2005, Estonia, Latvia and Lithuania became members on 
equal terms. NIB is governed by its constituent documents, 
which are available here. The constituent documents 
currently in force include the Agreement concerning the 
Nordic Investment Bank between its member countries of  
11 February 2004 (the �Agreement�) and the related 
Statutes. These entered into force in 2005 and both were last 
amended in 2020. The constituent documents also include the 
Host Country Agreement between the Government of Finland 
and the Bank of 20 October 2010 and the Host Country 
Agreement between the Republic of Latvia and the Bank of  
30 July 2024. The Host Country Agreement with Latvia entered 
into force on 17 December 2024.

NIB�s governance structure is set out in the Agreement 
and the Statutes. The Statutes define the relations between 
and mandate of the Bank�s governing bodies: the Board of 
Governors, the Board of Directors and the Control Committee. 
According to the Statutes, NIB also has a President and the 
staff necessary to carry out its operations. 

NIB promotes integrity, transparency, predictability, 
accountability, responsibility and disclosure as general 
principles enhancing and furthering good governance. NIB aims 
to follow best practices in the field of corporate governance.

Governing bodies of the Bank
The governing bodies of the Bank are established pursuant  
to the Agreement and Statutes and carry out their functions  
in accordance with their respective Rules of Procedure.  
The Rules of Procedures for the Board of Governors,  
Board of Directors, and the Control Committee are available  
on the Bank�s website.

Board of Governors 
The Board of Governors has the powers granted to it in Section 
13 of the Statutes. The Board of Governors is composed of 
eight governors. The Minister designated by it as its Governor 
represents each member country. The Board of Governors 
appoints a Chair for a term of one year according to the rotation 
scheme it has adopted. The Board of Governors holds an annual 
meeting and such other meetings as deemed appropriate. 

Until 31 May 2024 the Governor for Estonia, Mart Vırklaev, 
Minister of Finance, served as Chair. As from 1 June 2024 the 
Governor for Norway, Trygve Slagsvold Vedum, Minister of 
Finance, has served as Chair.

The Board of Governors held its annual meeting on  
22 March 2024 in Tallinn, Estonia.  The annual meeting was 
held in person for the first time since 2013 and was attended 
by the Governors for Finland, Estonia, Iceland and Latvia, as 
well as the vice minister for Lithuania and secretaries of state 
for Denmark, Norway and Sweden.

In 2024, the Board of Governors adopted updated Rules of 
Procedure to govern its procedures.
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Deputy Chair 
Julie Sonne
DENMARK
Head of Division, Ministry of Industry, 
Business and Financial Affairs
Appointed: 2016
Attended meetings in 2024: 8

Alternate
Helle Dam-Słrensen
Chief Special Advisor, Ministry of 
Industry, Business and Financial Affairs

Esther Finnbogadóttir
ICELAND
Head of Division, Ministry of Finance and 
Economic Affairs 
Appointed: 2016
Attended meetings in 2024: 12

Alternate
Kristinn Hjörtur Jónasson
Head of Division, Ministry of Finance and 
Economic Affairs

Chair of the Board 
Merle Wilkinson
ESTONIA
Government Finance Expert
Appointed: 2017 
Attended meetings in 2024: 12

Alternate
Märten Ross 
Adviser on International Relations, 
Ministry of Finance

as of 31 December 2024
 
MEMBERS

Minna Nikitin
FINLAND
Senior Ministerial Adviser, Financial Affairs
International Financial Affairs Unit, Ministry 
of Finance 
Appointed: June 2024
Attended meetings in 2024: 8

Alternate
Petri Peltonen
Under-Secretary of State,
Ministry of Economic Affairs  
and Employment

Board of Directors 
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Towards a resilient 
Nordic-Baltic region

REPORT OF THE BOARD OF DIRECTORS

 
Our Board of Directors and the management of NIB 
visited Ericsson�s smart manufacturing and technology 
hub in Estonia. The visit was held in light of our 
decision-making bodies� meetings in Tallinn in March 
2024. NIB�s cooperation with Ericsson dates back to 
the first loan agreement in 1979.
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Approximately 90% of the expected benefits identified during 
the preliminary analysis were achieved or partly achieved. 

Impact   
NIB systematically evaluates the impact generated by its 
investments.  Similarly to previous years, in 2024, energy 
projects dominated NIB’s disbursements (EUR 855 million, 21% 
of mandate rated disbursed loans), reflecting the Nordic-Baltic 
region’s climate goals and accelerated transition toward energy 
independence and security, which is particularly crucial given  
the ongoing geopolitical tensions. For instance, during 2024, 
NIB disbursed funds to wind farm projects, solar park projects, 
various hydropower investments, as well as biofuel production 
and district heating battery. The projects financed in 2024 will 
add in total 440 MW of installed capacity of renewable energy 
generation, which will translate into 1 TWh of new renewable 
energy generation. 

Energy sector was closely followed by research and 
development, with EUR 643 million disbursed across eight 
programmes in Finland, Denmark, and Sweden. The R&D 
programmes spanned across diverse sectors, from connectivity 
and automotive and engineering to paper and packaging and 
electric gardening tools. 

In the rapidly evolving global economy, R&D investments are 
particularly crucial for maintaining the Nordic-Baltic region’s 
competitive edge in high-value industries. These investments 
not only drive technological advancement but also strengthen 
the region’s innovation ecosystem through collaboration 
between universities, research institutions, and businesses. 

The financed R&D programmes are expected to support 
high-skilled jobs and contribute to the development of next-
generation sustainable technologies. This focus on R&D aligns 
with the region’s strategy to maintain its position as a global 
innovation leader while addressing pressing challenges in 
climate change and digital transformation.

Investments in electricity distribution and transmission 
networks (11% of mandate rated disbursed loans) emerged as 
the third largest category. The domination of these 
investments also underscores the region’s dual commitment 
to energy security and climate goals. The strengthening of 
transmission networks is particularly vital as it enables 
greater integration of renewable energy sources, improves 
overall grid stability, enhances cross-border power flows, and 
improves the functioning of energy markets. Financing on the 
network side will facilitate the construction or refurbishment 
of over 210 km of distribution and transmission networks (not 
only limited to the lines, but also transformers, switches etc.), 
significantly contributing to the region’s energy transition and 
security objectives.

In 2024, a portion of disbursements (8%) was channelled 
to investments in water and waste management sectors in 
Sweden, Finland, and Estonia. These investments reflect the 
growing importance of modernising critical environmental 
infrastructure in the region. 

The funded projects encompass wastewater treatment 
facility upgrades, and water supply system modernisation, which 
is of critical importance due to the ageing infrastructure and 
advanced waste processing solutions. Such investments are 
crucial for several reasons: they help municipalities meet 
increasingly stringent environmental regulations, enhance 
resource efficiency, and they improve the resilience of essential 
infrastructure against climate change impacts. In addition, the 
projects contribute to the Baltic Sea’s environmental protection, 
which is a key priority for the region. The modernised facilities will 
introduce advanced treatment technologies, reducing nutrient 
discharge and improving water quality while also decreasing 
energy consumption through more efficient processes. 

As in previous years, a substantial part of funds (10%) was 
channelled to projects in the transportation sector, supporting 
the region’s shift toward sustainable mobility solutions. 

These investments spanned across various transportation 
modes, from urban transit systems to maritime transport.  
The financed projects included the modernisation of airports 
and air navigation services; the expansion of municipal 
transportation networks through metro lines, electrical bus 
fleets, and tram infrastructure; as well as pioneering 
investments in hydrogen vehicles and electric ferries. 

Infrastructure supporting freight mobility also received 
attention, enhancing the efficiency of cargo transportation 
across the region. These diverse investments reflect the 
challenge of decarbonizing the transport sector while 
maintaining and improving connectivity. The projects contribute 

to both environmental and productivity mandates by reducing 
emissions, alleviating urban congestion, and strengthening 
crucial transport corridors. In particular, many of these 
investments incorporate smart transportation technologies and 
support the broader goal of creating integrated, low-carbon 
mobility across the Nordic-Baltic region.

Overall, NIB�s disbursements in 2024 contributed to an 
annual reduction or avoidance of 292 thousand tonnes of net 
CO2e emissions.

Since 2021, NIB has offered sustainability-linked loans 
(SLLs). Unlike typical use-of-proceeds loans that are 
earmarked for specific assets, SLLs are connected to key 

Loans disbursed in 2024
by economic category 
%, based on disbursed and mandate rated loans, excluding green bond investment
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Unrealised
Realised

a half-year maturity in April. In June NIB priced a three-year 
conventional EUR 500 million benchmark bond.   

Throughout the year, the Bank raised HKD 4.6 billion 
through fifteen transactions and NOK 11.7 billion through 
nine transactions. NIB also issued a CHF 110 million bond 
with a seven-year maturity and increased an outstanding 
AUD 2027 maturity bond with a further 125 million. Private 
placements in a variety of other currencies added further 
diversification to the currency base.

NIB’s strategic and diversified approach in 2024 has 
helped maintain a strong investor base, ensuring steady 
access to competitive funding.

In 2024, total debts evidenced by certificates increased from 
EUR 32.2 billion to EUR 35.8 billion. To manage its liquidity risk 
and maintain its AAA/Aaa rating, NIB maintains a significant 
liquidity buffer, which amounted to EUR 17.2 billion at year-end. 
Its size is determined by the Bank�s twelve-month target for the 
survival horizon, which is the duration for which NIB can continue 

to fulfil all its payment obligations and continue normal business 
operations with new lending without obtaining any new funding, 
even under severely stressed market conditions. 

The Bank has a very strong liquidity position and the survival 
horizon at the end of 2024 was 407 days. 

Financial results

Net profit
The Bank recorded a solid net profit of EUR 256.1 million in 
2024, an increase of 2% compared with EUR 250.7 million in 
2023 driven mainly by the highest net interest income in the 
Bank�s history and other items as described below. 

Net interest income 
The net interest income for the year increased by EUR 33.0 million 
to EUR 331.6 million due to the successful implementation of  
the Bank�s strategy approved at the end of 2021 and favourable 

market conditions. With its loan portfolio and treasury activities 
the Bank was in a position to take advantage of higher interest 
rates and the net interest income increased by a significant 11%.  
The net interest income on lending activities amounted to 
EUR 195.9 million and was EUR 19.4 million higher than 
in 2023 due to higher average margins and also a higher 
amount of lending outstanding. The net interest income 
on treasury activities increased from EUR 122.2 million to 
EUR 135.8 million. In particular, the Bank�s liquidity buffer 
bond portfolios have benefited from increases in the market 
interest rate level during 2023 which remained in 2024.

Net profit/loss on financial operations 
The net loss on financial operations for 2024 amounted to  
EUR 17.0 million compared with a gain of EUR 0.8 million in 2023.  
The result comprised unrealised losses of EUR 17.3 million 
and realised gains of EUR 0.3 million compared with 
unrealised losses of EUR 1.6 million and realised gains of 

EUR 2.4 million in 2023. The unrealised valuation losses arise 
from NIB�s financial operations related to the Bank�s hedges 
of the interest rate risk on the balance sheet. As the Bank 
intends to maintain the hedges to maturity, these valuation 
gains and losses are expected to eventually be reversed in full.

Total operating expenses 
Total operating expenses amounted to EUR 59.0 million, 
which is EUR 1.5 million higher than in 2023. The Bank’s 
main expenses comprise personnel costs, costs related to 
administration, IT and depreciation. Personnel costs of  
EUR 38.0 million were EUR 2.6 million higher than in 2023 mainly 
due to a higher head count. Other administrative expenses 
and IT costs were also impacted by the increased development 
activity and inflationary pressures in some cost types. The 
other operating expenses were EUR 1.1 million lower than in 
2023. The cost/income ratio remained at a very low level of 
18.5% in 2024, compared with 18.8% in 2023. 
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NIB�s mission to finance projects that enhance 
productivity and benefit the environment gives my 
work a purpose aligned with my values. It�s rewarding 
to know that our work contributes to a greener, more 
prosperous future for the Nordic-Baltic region. 
Josefin Wiitala, Legal Counsel

We attract capital to the 
Nordic-Baltic region
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In accordance with Section 10 and 11 of the Statutes of the Bank, we propose that the 2024 net profit of EUR 256,146,534.88 be allocated as follows: 

 - EUR  180,146,534.88 will be transferred to the General Credit Risk Fund as a part of equity; and
 - EUR  76,000,000.00  will be made available for distribution as dividends to the bank�s member countries.

In addition, we recommend to the Board of Governors that the audited financial statements for 2024 be approved. 

The Board of Directors� proposal with regard to the allocation of the Bank’s profit takes into account the need to maintain the Bank�s capital ratios at  
secure levels, which is a prerequisite for maintaining the Bank�s high creditworthiness. It maintains the banks status as a dividend-paying entity and 
provides a return on the capital to the shareholders.

Helsinki, 25 February 2025

Proposal by the Board of Directors to the 
Board of Governors

Merle Wilkinson (Chair of the Board)	 Julie Sonne (Deputy Chair) 

Esther Finnbogadóttir

Kristin Langeland Ervik

L�ga K�avi�a

Max Elger

Minna Nikitin

Jurgita Uzielien�
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Prior to making loan decisions, NIB assesses how 
the projects considered for financing promote 
productivity gains and provide environmental 
benefits in the Bank�s member countries.  
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Auditor�s Report 
To the Control Committee of Nordic Investment Bank 

Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Nordic Investment Bank (the Bank) which comprise the statement of financial 
position as at 31 December 2024, and the statement of comprehensive income, statement of changes in equity and statement 
of cash flows for the year then ended, and notes to the financial statements, including material accounting policy information. 
The financial statements of the Bank are included on pages 91-150 in this document.

In our opinion the financial statements present fairly, in all material respects, the Nordic Investment Bank�s financial position 
as at 31 December 2024 and its financial performance and its cash flows for the year then ended in accordance with IFRS 
Accounting Standards as issued by the International Accounting Standards Board.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those 
standards are further described in the Auditor�s Responsibilities for the Audit of Financial Statements section of our report.

We are independent of the Bank in accordance with the International Ethics Standards Board of Accountants� Code of Ethics 
for Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to our audit of the financial 
statements, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial 
statements of the current period. These matters were addressed in the context of our audit of the financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. For each matter below, 
our description of how our audit addressed the matter is provided in that context.  

We have fulfilled the responsibilities described in the Auditor�s Responsibilities for the Audit of the Financial Statements 
section of our report, including in relation to these matters. Accordingly, our audit included the performance of procedures 
designed to respond to our assessment of the risks of material misstatement of the financial statements. The results of our 
audit procedures, including the procedures performed to address the matters below, provide the basis for our audit opinion on 
the accompanying financial statements.
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Independent Practitioner�s Assurance Report 
To the Management of Nordic Investment Bank

We have been engaged by the management of  
Nordic Investment Bank (hereafter �NIB�) to 
provide limited assurance on selected numerical 
sustainability indicators (hereafter �Sustainability 
Information�) presented in NIB�s Annual Report 2024  
for the reporting period 1.1.�31.12.2024.

The Sustainability Information subject to the limited 
assurance consists of the following indicators:

	- Global Reporting Initiative (GRI) Sustainability Reporting 
Standards framework of indicators
	� GRI 2 General disclosures (2021): 2-7 , 2-8, 2-27, 2-30 

(p. 168-169)
	� GRI 305 Emissions (2016): 305-1, 305-2, 305-3, 305-4, 

305-5 (p. 171)
	� GRI 401 Employment (2016): 401-1 (p. 171)
	� GRI 404 Training and Education (2016): 404-1, 404-2, 

404-3 (p. 171)
	� GRI 406 Non-discrimination (2016): 406-1 (p. 172)

	- Non-financial key performance indicators
	� Impact of NIB�s lending (p. 172)

	- Own indicator: Impact of NIB�s lending on CO2 emissions
	- Own indicator: Renewable energy generation

	- Own indicator: R&D programmes
	- Own indicator: Onlending to SMEs and  

environmental projects
	- Own indicator: Electricity networks
	- Own indicator: Buildings
	- Own indicator: Municipal infrastructure

	� Table �Impact of NEB-financed projects 2024�  
(according to the 2024 framework) (p. 33)

	� Table �Impact of NEB-financed projects 2011-2024� 
(according to the old framework): 2024 share (p. 34)

	� Table �Financed emissions for NIB�s lending portfolio 
2024� (p. 53)

	� Table �Financed emissions for NIB�s treasury corporate 
bonds and sovereign bonds portfolio 2024� (p. 54)

	� Table �NIB�s transition risk heatmap and loans  
outstanding 2024�: 2024 share and Transition Risk (p. 55)

	� Table �NIB�s transition risk heat map and the treasury 
corporate bonds and sovereign bonds portfolio 2024� (p.56)

	� Graph �Distribution of transition risk categories for  
NIB�s lending portfolio 2023 and 2024, %� (p. 55)

	� Tables about NIB�s internal carbon emissions (p.63) and 
�Water and waste� (p.61), including related graph (p. 62)

	� Table �Our work community� (p.66), including related 
graphics (p.66-67), and graphs �Origins of staff� and 
�Permanent employees by gender and age group� (p.67)

	- Overall mandate fulfilment (p. 10) 

	- 30-by-30 target fulfilment (p. 9)

	- Management of NEB proceeds, including internal tracking 
and allocation of funds from NIB Environmental Bonds 
proceeds to eligible green projects, for financial year 2024 
according to NIB Environmental Bond Framework 

Management’s responsibilities 
The management of NIB is responsible for the preparation  
and presentation of the Sustainability Information in 
accordance with the reporting criteria i.e. NIB�s reporting 
guidelines and GRI Sustainability Reporting Standards, as 
well as parts in NIB Environmental Bond Framework that are 
applicable to the Annual Report, principles applied in the 
calculation of financed emissions against the Partnership  
for Carbon Accounting Financials (PCAF), Global GHG 
Accounting and Reporting Standard (2022), and calculation 
principles that NIB has developed. This responsibility includes 
designing, implementing and maintaining internal control, 
maintaining necessary documentation, as well as making 
estimates relevant to the preparation of the Sustainability 
Information that are free from material misstatement, 
whether due to fraud or error.

Independent Practitioner�s Responsibilities 
Our responsibility is to perform a limited assurance engagement and  
to provide an independent conclusion based on our engagement. 
We performed our assurance engagement in accordance with 
International Standard on Assurance Engagements (ISAE) 3000 
(Revised) �Assurance Engagements other than Audits or Reviews 
of Historical Financial Information�. This Standard requires that 
we plan and perform the engagement to obtain limited assurance 
about whether the Sustainability Information is free from material 
misstatement. The nature, timing and scope of the limited 
assurance procedures are based on professional judgement, 
including an assessment of material misstatement due to fraud 
or error, and we maintain professional skepticism throughout the 
engagement. We believe that the evidence we have obtained is 
sufficient and appropriate to provide a basis for our conclusion.

We are independent of NIB in accordance with the ethical 
requirements that are applicable in Finland and are relevant  
to our engagement, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements.

KPMG Oy Ab applies International Standard on Quality 
Management ISQM 1, which requires the authorized audit firm  
to design, implement and operate a system of quality 
management including policies or procedures regarding 
compliance with ethical requirements, professional standards 
and applicable legal and regulatory requirements.
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Report of the Control Committee Chairmanship
To the Board of Governors of the Nordic Investment Bank

This report from the Chairmanship has been presented to the Control Committee at its meeting on 26 February 2025.

The mandate of the Control Committee and its Chairmanship
In accordance with Section 16 of the Statutes of the Nordic Investment Bank, the Control Committee (�Committee�), including the 
Chairmanship, was established to monitor that the operations of the Bank are conducted in accordance with its Statutes.

The Chairmanship administers the responsibilities and tasks of the Committee. The Chairmanship is to oversee the 
performance of the audit of the Bank�s financial statements, carried out by the external auditors, and to monitor the Bank�s 
financial position, risk levels, and capital and liquidity positions. 

According to the Statutes, the Control Committee has from ten-to-twelve members, of which two-to-four form its 
Chairmanship. 

The Control Committee and its Chairmanship
As of end-2024, the Control Committee was comprised of ten members. Eight members are appointed by the Nordic Council 
and the Parliaments of Estonia, Latvia, and Lithuania. Two members were appointed (by the Board of Governors) as Chair and 
Deputy Chair. The composition of the Chairmanship changed in 2024, with Mr Pentti Hakkarainen as Chair and Mr Sindre Weme 
as Deputy Chair from 1 June 2024. 

Chairmanship mandate fulfilment

Administering the responsibilities and tasks of the Control Committee
We, the Chairmanship, had six meetings in 2024. We delivered our report for the year 2023 to the Board of Governors at their 22 
March 2024 meeting in Tallinn. We gave a report of our activities and findings twice during the year, including the status of the 
external audit, to the Control Committee.

The Control Committee has also received the Independent Auditor�s Report on the 2024 financial statements, submitted on 
26 February 2025 by the authorised public accountants. The Bank�s management has provided us with information, documents, 
and administrative support to carry out the tasks of Chairmanship.

Overseeing the performance of the audit of the Bank�s financial 
statements and of the internal control functions
We met with the external auditors on the audit plan and reported the results of their work. In addition to the audit of the annual 
financial statements, the external auditors also review the half-year interim financial statements. 

The Chairmanship is also monitoring the performance of the internal audit. The Head of Internal Audit presented the Bank�s 
internal audit plan and results thereof to the Chairmanship. 

In addition to the recurring items like regular reporting of the Bank�s activities, the Chief Compliance Officer, the Head of 
Operational Risk & Security Control, as well as the Head of Credit gave us reports of their activities. In our meetings, the Chief 
Risk Officer (CRO) provided updates on risk-related matters and the Chief Financial Officer (CFO) provided updates on financial 
performance. 

The Chairmanship met with both external and internal auditors without senior management presence during the year. 
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Report of the Control Committee
To the Board of Governors of the Nordic Investment Bank.

In accordance with Section 16 of the Statutes of the Nordic Investment Bank, the Control Committee (�Committee�) has been 
established to monitor that the operations of the Bank are conducted in accordance with its Statutes and to be responsible for 
appointing the external auditors to carry out the audit of the Bank�s financial statements.

The Committee comprises ten-to-twelve members. Eight members are appointed by the Nordic Council and the 
Parliaments of Estonia, Latvia and Lithuania. For the remaining two-to-four members which act as the Chairmanship, 
appointments are made by the Board of Governors. In accordance with the Statutes, the Chairmanship is to administer the 
responsibilities and tasks of the Committee, to oversee the performance of the audit of the Bank�s financial statements, 
carried out by the external auditors, and to monitor the Bank�s financial position, risk levels, and capital and liquidity 
positions. Currently, the Board of Governors has appointed the Chair and Vice Chair. The Chairmanship has suggested that 
the Board of Governors appoints two additional members for the Chairmanship. These two members are needed to enable 
the Chairmanship to fulfil its statutory monitoring obligations.

The Committee had two meetings in 2024 where the Bank�s management provided us with information and documents. 
Following the selection in 2023 of PwC as new auditor (for financial year 2025 onwards), the Control Committee confirmed 
the appointment of the two signing authorized public accountants at its meeting in September 2024. The Chairmanship gave 
a report on its activities and findings including the status of the external audit to us. We have also received the Independent 
Auditor�s report on the 2024 financial statements, submitted on 26 February 2025 by the two authorized public accountants.

The Bank�s mission is to finance projects that improve the productivity and benefit the environment of the Nordic and Baltic 
countries. The Bank�s management has informed us that during 2024: a total of EUR 5,021 million in new lending was signed 
and EUR 4,353 million was disbursed. Before approval is given, all eligible projects are evaluated and rated against the mandate 

criteria developed based on the Bank�s mission. Mandate-rated projects achieving a �good� or �excellent� mandate rating 
accounted for 99.9% of the total amount of loans disbursed, exceeding the target level of 95%.

We can confirm that the Bank�s 2024 financial statements have been audited by the independent external auditors. We have 
monitored based on the received material that the operations of the Bank are conducted in accordance with its Statutes.

We recommend to the Board of Governors that: 
	� the audited financial statements for 2024, as submitted by the Board of Directors for approval by the Board of  

Governors, be approved;
	� the allocation of the Bank’s profit, as proposed by the Board of Directors to the Board of Governors, be approved.

Helsinki, 26 February 2025

Lars Püss  Truls Vasvik

J�nis ReirsVilhjÆlmur `rnason

Noora FagerströmAnnely AkkermannSjœrður Skaale

 Pentti Hakkarainen  
(Chair) 

Sindre Weme
 (Deputy Chair)

The position of the Control Committee member for Lithuania is currently vacant.
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ISSB standard Disclosure Comment Link and reference
Governance
IFRS S2-6 (a) The governance body(s) (which can include a board, committee or equivalent body charged with governance) 

or individual(s) responsible for oversight of climate-related risks and opportunities.
NIB�s  Governance Statement provides an overall description of its governance and decision-making 
bodies. In addition, several policies describe roles and responsibilities of climate-related  
oversight bodies.

(i)-(ii) 	Governance Statement
(iii)	 Sustainability Policy, pages 5-6
(iv)	 Risk Management Policy, pages 7-10  

IFRS S2-6 (b) Management�s role in the governance processes, controls and procedures used to monitor, manage and 
oversee climate-related risks and opportunities.

NIB�s Governance Statement provides an overall description of its governance and decision-
making bodies. In addition, the Annual Report provides descriptions of senior management�s role in 
managing climate-related risks and opportunities.

Governance Statement

Strategy
IFRS S2-9 (a) The climate-related risks and opportunities that could reasonably be expected to affect the entity�s prospects. NIB has disclosed its climate risk assessment  on the transition risk associated with its lending and 

treasury portfolios and taken initial steps towards physical risk assessment.
NIB�s lending climate opportunities are disclosed in Climate Strategy. NIB also issues bonds 
attracting investors supporting sustainable investments including climate transition. 

Annual Report, page 55
Climate Strategy, pages 4-7
Annual Report, page 24

IFRS S2-9 (b) The current and anticipated effects of those climate-related risks and opportunities on the entity�s business 
model and value chain.

NIB�s  Sustainability Policy, Mandate Rating Framework and Climate Strategy provide the guidance 
for its business models. To facilitate a broad-based transition to net-zero, the Bank will focus on 
both �fast-lane� sectors with existing green solutions and �slow-lane� sectors, addressing the 
challenges faced by industries with fewer low-carbon.

Sustainability policy
Mandate Rating framework
Climate Strategy
Annual Report, page 50

IFRS S2-9 (c) The effects of those climate-related risks and opportunities on the entity�s strategy and decision-making, 
including information about its climate-related transition plan.

NIB has set climate strategy and stated on its implementation plan to achieving net zero. Climate Strategy, page 8
Annual Report, page 51

IFRS S2-9 (d) The effects of those climate-related risks and opportunities on the entity�s financial position, financial 
performance and cash flows for the reporting period, and their anticipated effects on the entity�s 
financial position, financial performance and cash flows over the short, medium and long term, taking 
into consideration how those climate-related risks and opportunities have been factored into the entity�s 
financial planning.

The overall aim at NIB is to gradually build adequate capacity to manage climate-related risks, 
including analysis on financials, subject to its materiality in the Bank�s balance sheet.

Annual Report, page 57

IFRS S2-9 (e) The climate resilience of the entity�s strategy and its business model to climate-related changes, 
developments and uncertainties, taking into consideration the entity�s identified climate-related risks  
and opportunities.

Climate risk was part of NIB�s stress testing exercise in 2024. The stress test scenarios focused on 
climate transition risk and utilised both business sector and macroeconomic data.

Annual Report, page 57

Climate-related risks and opportunities
IFRS S2-10 (a) Climate-related risks and opportunities that could reasonably be expected to affect the entity�s prospects. See S2-9 (a)
IFRS S2-10 (b) For each climate-related risk the entity has identified, whether the entity considers the risk to be a  

climate-related physical risk or climate-related transition risk.
NIB currently has only identified and reports on transition risk. Annual Report, page 55

IFRS S2-10 (c) For each climate-related risk and opportunity the entity has identified, over which time horizons�short, 
medium or long term�the effects of each climate-related risk and opportunity could reasonably be 
expected to occur.

NIB has not defined short, medium or long-term breakdown for climate-related risk and 
opportunity analysis. A high-level timeline on climate opportunity can be seen in the climate 
strategy.

Climate Strategy 

IFRS S2-10 (d) How the entity defines �short term�, �medium term� and �long term� and how these definitions are linked to 
the planning horizons used by the entity for strategic decision-making.

NIB has not defined short, medium or long-term time horizons for climate related risk or 
opportunity.

IFRS S2 Climate-related disclosures 
In this index table we list NIB�s disclosures with reference to IFRS Sustainability Disclosure Standards, developed by the ISSB, comment on them and refer to those locations where these issues are addressed.  
NIB uses the transition relief of reporting on climate-related risks and opportunities only the first year. The reference applies to either the whole chapter or to subsections. 
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GRI content index
Statement of use The Nordic Investment Bank (NIB) has reported in accordance with the GRI Standards for the period 1 January to 31 December 2024.
GRI 1 used GRI 1: Foundation 2021
Applicable GRI Sector Standard(s) No applicable sector standard available. 

GRI standard/other source Disclosure Location and comments
General disclosures
GRI 2: General Disclosures 2021 2-1 Organisational details Nordic Investment Bank (NIB) headquarters is located in Fabianinkatu 34, 00171 Helsinki, Finland. In addition NIB has an office in Riga, Latvia. NIB finances projects that are located in the  

eight Nordic and Baltic member countries, as well as in non-member countries. See NIB’s Financial statements 2024 Note 12: Loans outstanding and guarantee commitments and website  
Signed loans for a list of financed projects. NIB is an international financial institution (IFI) owned by the governments of Denmark, Estonia, Finland, Iceland, Latvia, Lithuania, Norway and Sweden.

2-2 Entities included in the 
organisation�s sustainability reporting

The Nordic Investment Bank. NIB does not have any subsidiaries. 

2-3 Reporting period, frequency 
and contact point

Reporting period  for sustainability and financial reporting is 1 January until 31 December and the reports are published  28.2.2025.  
This report covers the year 2024. Reporting cycle is annual. Contact: info@nib.int and report back cover.

2-4 Restatements of information None. 
2-5 External assurance Assurance Report p.158
2-6 Activities, value chain and 
other business relationships

NIB provides long-term lending to private and public limited companies, governments, municipalities and financial institutions. The Bank finances projects in several sectors, both in its member countries 
and in non-member countries, see p. 82.  At the end of 2024, NIB employed a total of 257 people. See also p. 6 Our year in numbers, Note 18: Capitalisation and reserves. Read more about our stakeholders on 
pages 44-45. NIB’s internal procurement p. 68 and see our website and the Legal framework and policy documents. There were no significant changes to NIB’s organisation or its value chain during 2024. 

2-7 Employees Permanent, temporary, full-time, and part-time employees, see table on page 66. All numbers are based on head count and are per 31.12.2024.  
NIB’s head office is in Helsinki, where all staff members are located. NIB does not employ non-guaranteed hours employees.

2-8 Workers who are not employees NIB engages external service providers for certain functions in Office Services and Facilities Unit. As per 31.12.2024 the number of these External Service Providers was 9, of 
which 4 worked full time and rest are back-up employees for the full time employees. Furthermore Lending Department had one full time in house consultant.

2-9 Governance structure and composition As an international financial institution, the Bank is governed by constituent documents adopted by the member countries. The structure of NIB’s Board of Governors, Board of Directors 
and Control Committee reflects the Bank’s ownership. See our webpage Member countries, governing bodies and capital, and the Governance Statement pages 70-78.

2-10 Nomination and selection of 
the highest governance body

See Constituent Documents, Statues pages 10-11,  Governance Statement, pages 70-78. In addition, see the Rules of Procedures on NIB’s website. 

2-11 Chair of the highest governance body Constituent Documents, page 10. 
2-12 Role of the highest governance body 
in overseeing the management of impacts

All the powers of the Bank that are not vested with the Board of Governors are vested with the Board of Directors. The Board of Directors approves projects to be financed by the Bank and adopts policy 
decisions concerning the operations of the Bank, in particular the general framework for financing, borrowing and treasury operations, and their management. The Board of Directors may delegate its powers 
to the President to the extent it considers appropriate. Active communication with our stakeholders and the general public is an integral part of good business and administration. Our guiding principles 
are accountability, clarity, efficiency and transparency, as well as interaction with stakeholders. In 2024, NIB conducted an external Stakeholder Survey, and the results were presented to the Board of 
Directors. Read more about the stakeholder survey on page 45. Loan projects with potentially negative social or environmental impacts are classified as Category A projects. These projects are required 
to undergo a full environmental impact assessment (EIA). The EIAs are made available on NIB�s website for public comment for 30 days before NIB�s Board of Directors makes a decision on financing.

2-13 Delegation of responsibility 
for managing impacts

Sustainability Policy, pages 5-7, Sustainability Management p. 40-41  and Governance Statement, p. 70-73.

2-14 Role of the highest governance 
body in sustainability reporting

The Board of Governors approves the annual report of the Board of Directors and audited financial statements of the Bank. The Report of the Board of Directors decribes NIB’s main 
activitites of the year, including the Bank’s lending impact. The Board of Directors is provided with the full Annual Report, including the sustainability reporting for information. 

2-15 Conflicts of interest NIB�s Board of Directors (BoD) makes policy decisions in matters involving lending, borrowing and administrative questions. The members of the BoD are appointed by the Bank’s member 
countries. By virtue of their roles in the ministries of finance of their respective member countries, some sit on the governance bodies of other institutions. According to the Agreement 
establishing NIB, no individual shareholder can have control of the Bank. In line with the Code of Conduct for the Board, the members are required to disclose conflicts of interest, 
including positions and assignments outside of NIB and financial investments in NIB borrowers, to the Chief Compliance Officer (CCO). On an annual basis, all members and alternate 
members of the Board are required to give written confirmation that all conflicts of interest have been declared. The Chair of the BoD monitors adherence to the Code.
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About this report

The Nordic Investment Bank (NIB) is an international financial 
institution (IFI), owned by the governments of the eight Nordic 
and Baltic countries. The Bank�s head office is located in 
Helsinki, Finland. 

NIB�s Annual Report covers our activities, impact and 
sustainability reporting, governance, and financial information. 
The annual report of the Board of Directors and audited 
financial statements for the year ended 31 December are 
included in the Annual Report and approved by the Board.

Due to NIB�s legal status, national banking legislation  
does not apply to NIB, nor it is subject to direct supervision  
of any supervisory authority. NIB operates according to sound 
banking principles, monitors banking regulations, supervisory 
standards and industry practices, and takes them into 
account to the extent relevant for its business model and 
complexity. Subsequently, NIB monitors the relevant market 
standards and internationally recognised frameworks in its 
sustainability reporting.

Other reports
NIB�s Integrity Report 2024 is available here. All external 
reports are available on our website at Our year.

Scope of this report
This report covers the period of 1 January to 31 December 2024, 
which is NIB�s financial year. NIB�s main impact stems from 

its lending to projects that improve productivity and benefit the 
environment of the Nordic-Baltic region and other countries. 
The Bank�s smaller impact arises from the running of its internal 
operations. NIB therefore reports separately on the impact of  
NIB-financed activities and on its own internal impact. The lending 
impact figures presented in this report are based on disbursed 
loan amounts, unless otherwise indicated. More information  
on how we calculate impact can be found on our website.

An independent third party has provided limited assurance 
on selected sustainability information in this report. The scope 
of the assured information is indicated in the Independent 
Assurance Report on page 158-159. Report on the Audit of 
the Financial Statements is available on pages 152-157.

Disclosure in relation to  
commitments and initiatives
This report reflects our disclosures in the context of several 
commitments and initiatives we are participating in, including 
the following:
	� On an annual basis, NIB reports on the impact of projects 

financed by the proceeds of NIB Environmental Bonds (NEBs). 
	� This report takes into account IFRS Sustainability 

Disclosure Standards, developed by the ISSB.  
The disclosure index is available on page 164. 

	� This report has been prepared in accordance with 
GRI Standards. 

the macroeconomic environment in the Nordic-Baltic region, 
the expected development of NIB�s lending and the execution 
of the Bank�s mission. These statements are typically 
identified by words such as �anticipate�, �estimate�, �expect�, 
or �foresee�, and are included to give our stakeholders the 
opportunity to understand our expectations about the future 
and the ways we intend to address emerging challenges. 
By their very nature, these statements reflect known and 
unknown risks and uncertainties, which require us to make 
assumptions that may not prove to be accurate. We caution 
readers of this report about placing undue reliance on these 
forward-looking statements, as they are not a guarantee 
of future performance. We do not undertake to correct any 
such statements. 

Contact
We welcome any comments, questions or suggestions 
regarding this report or our performance. These can be 
addressed to info@nib.int.

Disclaimer
The historical information presented in this report speaks only 
as of its respective date. NIB expressly disclaims any intention 
or obligation to update or revise any such information. This 
report does not constitute an offer to sell, or the solicitation 
of an order to buy, any of the securities referred to, and 
is provided for information purposes only. None of the 
documents or other information appearing in this report or on 
any webpages linked from the report should be construed as 
investment, legal or tax advice.

Any reproduction or distribution of any of the documents 
or other information appearing in or linked from the report, in 
whole or in part, or any disclosure of any of their contents may 
be prohibited or limited by the laws of certain jurisdictions.  
By proceeding to any of the webpages or otherwise accessing 
information in the report, you represent, warrant and agree to 
your compliance with all such prohibitions or limitations.

By accessing the webpages linked from this report, you 
represent and warrant that you are permitted to do so under 
the laws of your respective jurisdiction. NIB shall in no case 
bear liability for any infringement of any such prohibition 
or restriction.

On forward-looking statements
This report contains a number of forward-looking statements, 
which include, but are not limited to, statements relating to 
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Glossary
A 
ALR	 Asset, Liability, and Risk  
 
B
BREEAM	 Building Research Establishment 		
	 Environmental Assessment Method 
BOD	 Board of Directors 
BOG	 Board of Governors 
BPV	 Basis Point Value  
 
C
CC	 Control Committee 
CCO	 Chief Compliance Officer 
CCS	 Carbon capture and storage
CEO	 Chief Executive Officer 
CFO	 Chief Financial Officer
CODM	 Chief Operating Decision Maker 
CRO	 Chief Risk Officer 
CSA	 Credit Support Annex 
CSRD	 Corporate Sustainability Reporting 		
	 Directive 
 
D
DNSH	 Do No Significant Harm 

E
EAD	 Exposure at Default 
ECL	 Expected Credit Losses
ECP	 Euro Commercial Paper (Program) 
EDI	 Equality, Diversity and Inclusion 
EDW	 Enterprise Data Warehouse

EEA	 European Economic Area
EFTA	 European Free Trade Association
EIA	 Environmental Impact Assessment 
EIR	 Effective interest rate
EL	 Expected Loss 
EMTN	 Euro Medium Term Note (Program)
EMU	 Monetary union of the EU
EPC	 Energy Performance Certificate
ESG 	 Environmental, Social and  
	 Governance
ESRS	 European Sustainability Reporting 		
	 Standards
EU	 European Union
EXCO	 Executive Committee 

F
FVTPL	 Fair value through profit and loss
FVOCI	 Fair value through other  
	 comprehensive income

G
GHG	 Greenhouse gas
GRI 	 Global Reporting Initiative
GMRA	 Global Master Repurchase Agreement  

H
HQLA	 High Quality Liquid Assets 

I
IASB	 International accounting standards 		
	 board

ICAAP 	 Internal Capital Adequacy  
	 Assessment Process
ILAAP	 Internal Liquidity Adequacy 			 
	 Assessment Process
ICMA	 International Capital Markets Association
ICO	 Integrity & Compliance Office 
IFI  	 International Financial Institution 
IFRS	 International Financial  
	 Reporting Standards 
ISDA	 International Swaps and  
	 Derivatives Association 
ISSB	 International Sustainability  
	 Standards Board
IT	 Information technology
 
K
KPIs	 Key Performance Indicators

L
LCCR         Low-carbon climate resilient
LEED 	 Leadership in Energy and 			 
	 Environmental Design 
LCR	 Liquidity Coverage Ratio
LGD	 Loss Given Default 

M
MREL	 Minimum required eligible liabilities 
MSS	 Minimum Social Safeguards 

N
NB8	 Nordic-Baltic eight

NDF	 Nordic Development Bank
NEFCO	 Nordic Environmental Finance 			
	 Corporation 
NIB	 the Nordic Investment Bank
NEB	 NIB Environmental Bond 
NSFR	 Net Stable Funding Ratio

O
OCI	 Other comprehensive income

P
PCAF	 Partnership for Carbon  
	 Accounting Financials 
PD	 Probability of Default 
PRI	 Principles for Responsible  
	 Investment 
PRB	 Principles for Responsible Banking

R
RAS	 Risk Appetite Statement 
RMP	 Risk Management Policy 

S
SFRD	 Sustainable Finance Disclosure 		
	 Regulation
SBTi	 Science Based Targets initiative 
SBTN	 Science Based Targets network 
SC	 Substantial Contribution  
SDGs	 Sustainable Development Goals 
SICR	 Significant increase in credit risk
SLLs	 Sustainability-linked Loans 

SLLBG	 Sustainability-Linked Loans financing 		
	 Bond Guidelines
SMEs	 Small and medium sized enterprises
SPPI	 Solely payments of principal and interest

T 
TCFD	 Task Force on Climate-related  
	 Financial Disclosures 
TNFD	 Taskforce on Nature-related  
	 Financial Disclosures 
TSC	 Technical Screening Criteria 

U
USMTN	 United States medium term note

W
WACI	 Weighted average carbon intensity 
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