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@

2019
122.97

24

2019 24

2018 2018 12 31

Nordic Investment Bank

Henrik Normann (President)
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2018 22 2012 12 125,000,000 125,000,000
)
2018 343,500,000 343,500,000
2013 12
9]
2018 63,920,000 63,920,000
2015
®3)
2020
2015 1,449,800,000 1,449,800,000
2018 2015 95,800,000 95,800,000
4
2018 114,280,000 114,280,000
2015
)
2020
2015 765,600,000 765,600,000
2020 2017 95,230,000 95,230,000
2020 163,060,000 163,060,000
2017
2020
2017 1,020,100,000 1,020,100,000
2021 24 5,500,000 5,500,000
2017
2020 29
2017 170,000,000 170,000,000
2020 2017 373,220,000 373,220,000
2020 2017 290,900,000 290,900,000
2020 161,310,000 161,310,000
2017
2020
2017 1,480,800,000 1,480,800,000
2020 11 2017 11 409,430,000 409,430,000
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2020 11 79,610,000 79,610,000
2017 11
2020 11
o017 11 | 1+032,400,000 1,032,400,000
2020 2018 288,210,000 288,210,000
2021 2018 88,200,000 88,200,000
2021 54,660,000 54,660,000
2018
2021
2018 1,000,000,000 1,000,000,000
2021 87,010,000 87,010,000
2018
2021
2018 1,031,300,000 1,031,300,000
@ 2018 22
@ 2018
) 2018 12
4) 2018 30
5) 2018 30
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2022

2019

36,010,000

2022

2019

1,303,400,000

@

@

®
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@
NIB
1976
2005
2004
2005 2004
4- (4)-
(4)-
2004
IF1
34 P.0.Bo 249, FI-
00171 Helsinki, Finland 358 10 618001
http://www.nib.int URL

2004
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1962
1992
NBS NBS
EFTA EU
1960
EFTA 1960 1970

1973

EFTA EU 1994

EEA
1995 EU EFTA
1999

EU EMU

2004 EU EMU
2011 2014 2015
EMU
NIB
1975 12
NIB 1976
1981 15
1982 28
1982
) 11
1996

1997 25 1997 28
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®
1997 11

NIB
1998 10 23

1999 18
2003

2004

1988 19

NDF
1989

1990

NEFCO

NDF NEFCO

NDF

2004

2004

2004

NEFCO

1988 11

NEFCO

NEFCO

1998 10 23

1998

7/138

11

1998

2005

NDF

NEFCO

NEFCO

NDF
NDF

NDF

NDF

2005

2004

NEFCO

NDF

1998
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2004
2004
2010 10 20
2011 16
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)
2018 12 31
2018 12 31
PIL
510
2010
GNI
2005 GNI
2005 GNI

®

2018 12 31

6,142
(5,723)

419
686
1,870
427

173

3,578

25,651

29,229

2,000 6,142
2011 16

1975

IMF

GNI
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2018 12 31
1,294 21.1
56 0.9
1,088 17.7
58 0.9
82 1.3
120 2.0
1,321 21.5
2,123 34.6
6,142 100.0
2016
- -
PIL PIL MIL
6,142 6.8 419
2018 12 31
88 21.1
4 0.9
74 17.7
4 0.9
6 .3
8 2.0
90 21.5
145 34.6
419 100.0
2004

2004
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2004
10
PIL
2018 12 31 11 686
NIB
2018 12 31
1,870
®)
2018 133.0
PIL 2018 12
31 PIL 2018 2017 446
427
®- ®)

43
2018 2019 40.0
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®
2004 11
2005 2004

2004

2004

2018 12 31

12/138



EDINETOOOO
OO0OOOO(E06042)
oooooog

2018 12 31

EU

F1-00171 249
34

13/138



EDINETOOOO

OO0OOOO(E06042)
oooooog
2018 12 31
10
2018 12 31
2018 197
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*

NIB
SME

250
22,085
18,477
209.7

20,839
16,410

NIB

NIB NIB

2015

NIB

189.2

NIB
2018
21,697
16,418
2018 12
18,456
18,735

EDINETOOOO

OO0OOOO(E06042)
oooooog
NIB
NIB
2016 NIB
NIB
1F1 NIB
2018 12 31
31
2018 12 31
20,839 18,736
16,410
EU
2018 12 31 NIB
18,455
17,960 15,713
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2016 NIB
NIB 308 283
2015
SME/SMC
MCC 500
®
PIL
NIB PIL
PIL
PIL
45
1982
PIL
1.8
NIB
PIL
NIB
MIL
2005 300 MIL
MIL
MIL

100

SMC

90

2004

NIB PIL
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500
NIB
2018

500

SME 250

11

PIL

PIL
PIL
PIL
1.8

4.0

PIL

100



NIB
NIB
NIB
NIB
20
20
20.2
23.6 24.9
50
1.6 2.2
NIB
NIB
®)

75
NIB

NIB

®

15

20

2018 12 31

NIB
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2018 2017
- 0.0 2 .0
1,308 7.1 1,364 8.4
187 1.0 189 1.2
3,668 20.0 3,404 20.9
226 1.2 126 0.8
21 0.1 28 0.2
666 3.6 581 3.6
162 0.9 200 1.2
577 3.2 537 3.3
38 0.2 - -
4,590 25.1 3,869 23.8
440 2.4 482 .0
1 0.0 1 0.0
6,418 35.1 5,467 33.6
18,302 100.0 16,249 100.0
153 161
18,456 16,410
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PIL
2018 12 31 184 936 961
181 639 846
2018 12 31
PIL
2018 2017
379,208 21.1 379,208 21.1
16,486 0.9 16,486 0.9
318,902 17.7 318,902 17.7
17,020 0.9 17,020 0.9
24,053 .3 24,053 .3
35,108 2.0 35,108 2.0
387,087 21.5 387,087 21.5
622,135 34.6 622,135 34.6
1,800,000 100.0 1,800,000 100.0

19/138



EDINETOOOO
OO0OOOO(E06042)
oooooog

12 31 PIL
2018
PIL
19 19 21 21
24 24 34 34
156 163 197 217
1 1 2
1 1
3 3 4 4
7 7 13 13
- - 4 4
8 8 15 15
- - 1 1
26 26 38 38
18 18 23 23
43 43 56 56
PIL 307 314 412 432
PIL
98 98 140 140
6 6 8 8
6 6 6 6
140 160 169 169
10 10 12 12
2 2 4 4
88 270 93 188
26 26 28 28
19 19 44 44
1 89 4 4
PIL 396 687 511 606
PIL 703 1,000 922 1,037
-78 -78 -93 -93
14 14 17 17
639 936 846 961
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MIL
2018 12 31 NIB 20 44
10 21 2018 12 31
2014 2016
MIL MIL
266 266
12 31 MIL
2018 2017
20 3 25
5 - 18 20
10 20 21 44
MIL
2018 2017
56,079 21.1 56,079 21.1
2,438 0.9 2,438 0.9
47,160 17.7 47,160 17.7
2,517 0.9 2,517 0.9
3,557 1.3 3,557 1.3
5,192 2.0 5,192 2.0
57,244 21.5 57,244 21.5
92,004 34.6 92,004 34.6
266,191 100.0 266,191 100.0
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2018 12 31 19,065 17,232 621
59 71
MTN
2018 12 31 14,774
13,596 4,241 3,596
2018
16,249 922 21 17,193
4,027 17 3 4,047
-1,867 -255 -14 -2,135
-107 18 0 -89
18,302 703 10 19,015
-39 -78 - -117
153 14 - 167
18,417 639 10 19,065
2017
15,160 1,311 30 16,501
3,144 2 1 3,147
-1,527 -293 -10 -1,829
-526 -98 -1 -626
16,249 922 21 17,193
-46 -93 . -139
161 17 - 178
16,364 846 21 17,232
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12 31
2018 2017
5,379 28.3 5,144 29.9
5,561 29.2 4,871 28.3
5,354 28.2 4,758 27.7
2,721 14.3 2,420 14.1
19,015 100.0 17,193 100.0
ECL
2018 /
2017 -78 -93
ECL 2018
/ 2017
-39 -46
167 178
19,065 17,232
2018 12 31
2018 2017
2018 - 1,615
2019 1,705 1,871
2020 1,640 1,573
2021 1,973 1,968
2022 2,227 2,094
2023 2,383 1,572
2024 9,087 6,499
19,015 17,193
ECL 2018 /
2017 -78 -93
ECL 2018
/ 2017
-39 -46
167 178
19,065 17,232
2018 12 31 /
30 30
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€
2018 2017 2018 2017 2018 2017
7,896 7,345 192 277 8,096 7,642
1,902 1,797 455 565 2,357 2,362
8,285 6,870 30 43 8,315 6,913
219 237 26 37 246 276
18,302 16,249 703 922 19,015 17,193
ECL 2018
/
2017 - - -78 -93 -78 -93
ECL
2018/
2017 - - - - -39 -46
153 161 14 17 167 178
18,458 16,410 639 846 19,065 17,232
@ MIL 10 21
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2018 2017
285 285
653 779
938 4.9 1,063 6.3
3,572 18.9 3,165 18.5
50
3,821 20.2 3,474 20.3
2,197 11.6 1,819 10.6
1,498 7.9 1,196 7.0
1,034 5.5 849 5.0
5,569 29.4 5,165 30.2
0 0.0 85 0.5
308 1.6 283 1.7
18,937 100.0 17,099 100.0
ECL 2018/
2017 -39 -46
167 178
19,065 17,232
12 31
2018 2017
2,384 2,325
297 115
20 23
2,700 2,464
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NIB
®)

a) b) 2018
12 31 NIB 10

15.
13.
11.

© O N O A W N
N e e e = R = T I
N W W Ol Ul Ul o o N O
W W W O Rk Rk W o o O

~N N N O O O O

=
o

2017 IAS 39
5) 2018 IFRS
ECL ECL
®)
®)

NDEP NDEP
NDEP
IFI
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NDEP
EBRD EIB
NEFCO KW
2018 EU 11
352.9 171.2
2009
1.0 NDEP
NDEP
26 3.3
25 NIB NDEP
NDPTL
2009 NDPTL
2012 NDPTL 2013
EU
2006 30
EU EU
NEFCO EIB EBRD
Helcom 2007 BSAP
BSAP 2021
2009 BSAP NEFCO BSAP
2001

150
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IFRS
®
15
2018 2017 2018 2017 2018 2017
10,084 10,186 -6,546 -6,574 3,538 3,612
1,941 2,362 -1,941 -2,362 0 0
1,743 1,677 -1,743 -1,677 - -
3,700 2,894 8,070 8,584 11,770 11,477
2,624 1,688 -2,523 -1,587 101 101
162 170 -162 -170 - -
3,683 3,079 6,819 5,943 10,502 9,021
1,379 1,573 -1,233 -1,399 145 174
25,317 23,628 739 758 26,056 24,387
335 371 -45 -189 289 183
25,651 24,000 694 570 26,345 24,569
2014 2010
12
EU
12 2018 428
417
2018
10,348 10,454 3,801.2
3,739.7 37 36 6,547.4
6,714.4 63
64
2018
89 83 HQLA 82 85
94
95
LCR NSFR
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®

2016

2018
575.4 547.2
(5) 18

€Y) @

2018 200 174.6
®)
2018 12 31 5)

10 2018 12 31
) 14

NIB 2018

15 EMTN

20 us
MTN
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2018 NIB 64 13 6,620 5,943
3,922 3,280 EMTN
57 MTN NIB
1.0 1.0 2017
EMTN 50 MTN 1.25
1.0 2018 NIB
2017 5.2 5.1
1,582 1,580 23,656
21,991
32 10 a7 a7
NIB NIB NEB
NIB NEB NIB EU
NIB
NIB
NIB NIB
2018 NIB 3,261 2,910
2018 NIB NIB 500 7.5 2017
NIB 920 NIB
2018 2019 7.5 7.5
2008 NIB ECP
STEP ECP
EMTN NIB
®)
15
2018 2019
3.0
NIB 2018 2017 ECP

AAA/Aaa
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®

NIB

NIB
1999

2018 12 31

NIB

1ASB
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OoOoOoOoOodno
2018 2017
298,371 284,278
24,711 15,838
-99,590 -61,793
B 223,492 238,323
) 13,271 8,536
-2,546 -2,574
10,725 5,963
(6) -23,776 17,563
-160 -616
210,281 261,233
) -28,971 -30,774
®) -12,321 -12,424
(13) -1,937 -1,675
-43,228 -44,873
167,053 216,359
(&) 5,957 -5,378
173,009 210,981
6,160 25,167
6,160 25,167
179,169 236,148
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OoOoOoOoOodno
2018 12 31 2017 12 31
(25) 4,757,905 4,736,109
9,021 8,771
(10) 6,454,748 6,594,935
15,761 16,395
6,479,531 6,620,101
11) 19,065,056 17,231,623
12) 9,205 5,320
12) 30,771 30,286
(14) 1,068,260 1,027,915
a8 4,520 29,399
1,072,781 1,057,314
294,421 272,045
31,709,670 29,952,798
2018 12 31 2017 12 31
(18) (25) 575,394 562,823
9,486 17,327
584,879 580,150
- 99,490
(15)
25,574,911 23,934,066
76,459 65,688
25,651,370 23,999,754
(16) 1,649,158 1,597,451
(16) 10,080 10,190
1,659,238 1,607,641
236,629 209,511
28,132,116 26,496,545
an 3,577,554 3,456,253
31,709,670 29,952,798
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2016 12 31 418,602 686,325 1,540,651 445,919 211,810 -28,202 3,275,105
- - - - 210,981 - 210,981
- - - - - 25,167 25,167
0 0 0 0 210,981 25,167 236,148
- - 156,810 - -156,810 - 0
- - - - -55,000 - -55,000
2017 12 31 418,602 686,325 1,697,461 445,919 210,981  -3,035 3,456,253
IFRS - - -2,867 - - - -2,867
2018 418,602 686,325 1,694,594 445,919 210,981  -3,035 3,453,386
- - - - 173,009 - 173,009
- - - - - 6,160 6,160
0 0 0 0 173,009 6,160 179,169
- - 155,981 - -155,981 - 0
PIL - - 18,978 -18,978 - - 0
- - - - -55,000 - -55,000
2018 12 31 418,602 686,325 1,869,553 426,941 173,009 3,124 3,577,554

2018 2017

133,009 155,981
40,000 55,000
173,009 210,981
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0000000
2018 2017
173,009 210,981
/ -14,275 -15,434
ECL -20 -
1,937 1,675
-22,377 13,308
27,117 -1,783
-5,957 5,378
37,523 5,927
7,031 2,581
30,979 11,653
-4,046,710 -3,146,630
2,113,670 1,831,788
897 -558
-1,932,143 -1,315,399
-1,728,154 -1,092,765
-1,891,112 -2,229,069
2,048,213 2,034,312
-250 -
218 3,000
157,069 -191,757
-3,885 -4,382
-2,421 -5,239
23,680 -16,461
17,373 -26,082
174,443 -217,839
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6,619,670 5,942,745

-4,924,256 -3,753,856

1,695,415 2,188,889

-7,842 -645

-60,891 1,056,858

34,237 256,161

-2,206 -3,711

-55,000 -55,000

-91,702 1,253,662

1,603,713 3,442,551

50,002 2,131,948

(25) 4,073,797 3,144,987

58,714 -1,203,138

(25) 4,182,512 4,073,797

300,706 313,424

-72,473 -63,576

37/138



NIB
1992
EFTA EU
EFTA
1973
EFTA
EU
2004
2011
EMU
NIB
1975 12
NIB
1981 15
1982
11

1996

1962
NB8
1960
1960 1970
EU 1994
EEA
1995 EU
1999
EMU
EU
2014
1976 NIB
28
1982
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2015
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1997 25

1997 11

NIB
1998 10 23
1999 18
2003

2004
NIB

NIB /

1988 19

NDF
1989

1990

NIB

NEFCO

1997 28
NIB
1998 10 23 1998
1998
2005
NIB
1988 11
NDF
NEFCO
NIB
NDF NEFCO
NIB
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NEFCO

2004

NDF
NDF
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NIB
11
NDF
1998
2005
NIB
NDF
NEFCO
NDF NEFCO
NDF NEFCO
NIB
NIB NDF NEFCO
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2004 NIB
NIB
2004 NIB NIB
2004 NIB
2004 NIB
NIB NIB
NIB
2004 NIB
2004 NIB NIB
2004 NIB
NIB

NIB NIB
NIB

2010 10 20 NIB

NIB NIB
2011 16
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IFRS

2019 14

2018
IFRS

1ASB IFRS

2014

SPP1

2019

2019

1ASB IFRS

FVOCI
12
ECL

2018

11

1ASB

2018

ECL

IFRS
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2011

2019

ECL

2.9

IAS 17

2014

FVOCI
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IFRS

NIB

IFRS

26
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2011 IFRS
FVTPL FVOCI
FVOCI
FVTPL
NIB

19
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2017 IAS 39
2018 IFRS ECL
ECL
ECL
12
ECL 12
ECL
@
(b) 90
180
@ D1 ()

D2 () 0) D2
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2011

IFRS

2018

11

30
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2018 12 31 6,142
419

PIL 17
10

PIL
PIL

NDF NEFCO
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Keva
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AAA/Aaa

1CAAP
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1CAAP
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BTC IT
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PD

EL
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20

10
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2018
11
2018 12 31
20.000 2% FoOi
A o9, EEIERBEES L UFOROREEHE
15,000 4 5% HEHEES LUFofhoERIEHEH S
A 8% V—zrErprooTEEREHEHe
10,000 A 12% $fTiICHT5 E-ReTrRETsEH e
20% MNEEL L EWEEOM; BN 50%EL EE
BFTadeEostazstiohadEliGtEta
Y &
19% MEEOHSS Gk ERR
i M E o iR 2 e
o I oo oz osmsnet s e
1SDA
CSA
GMRA
1SDA
2018
1,164 578 2017 1,110 571
586
CSA
2016
CSA
2018 97.4
CSA 2.4 CSA
0.2
CSA 2018
580 2017 556 575 2017 547
2017 18

980 2017 899
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ALCO
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2018 1,870
PIL
2018 427
ECL ECL
1ASB 2014 2018 IFRS
GPPC ECL
ECL
ECL
ECL
ECL
12
SICR
12
PD 100
)

) 90 180
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ECL

PD
PD
PD S&P S&P
ECL PD
PD PD

LGD

LGD LGD

LGD

EAD

CCF

EIR

IFRS ECL

1CAAP

ECL
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ECL
ECL

ECL 11

2018 EL
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EL
2018 12 31 2017 12 31
S&P
1-2 AAA/AA+ 5,239 4,818 10,057 5,321 5,516 10,838
3-4 AA/AA- 1,235 1,876 3,111 1,249 2,417 3,666
5-6 A+/A 1,936 754 2,692 1,888 787 2,675
7-8 A-/BBB+ 5,303 131 5,434 4,790 74 4,864
9-10 BBB/BBB- 5,025 3 5,028 3,444 2 3,446
11-12 BB+/BB 1,819 0 1,819 1,962 0 1,962
13-14 BB/BB- 470 0 470 524 0 524
15-16 BB-/B+ 106 0 106 136 0 136
17-18 B/B- 32 0 32 8 0 8
19-20 B-/CCC 5 0 5 5 0 5
D 0 0 0 7 0 7
21,174 7,581 28,755 19,333 8,796 28,129
D

78 0 78 100 0 100
78 0 78 93 0 93
0 0 0 7 0 7

2018

9.5 14 EL 1-2
14 2018
89 2017 86 100 2017
100 1-10 D
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2018 12 31 2017 12 31

1,308 1,350 2,659 1,485 1,602 3,087

235 0 235 227 0 227

4,458 1,261 5,719 4,009 1,461 5,470

666 0 666 615 0 615

222 48 270 267 48 315

682 0 682 653 0 653

5,042 385 5,428 4,277 374 4,651

6,629 1,087 7,717 5,873 1,407 7,280

156 0 156 93 0 93

124 899 1,023 176 937 1,113

480 102 581 564 99 663

765 1,914 2,679 778 2,297 3,074

405 535 940 317 570 888

21,174 7,581 28,755 19,333 8,796 28,129

2018 91 2017 90
2018 +18
57 2017
104 MIL 29 2017
20 2017 22
2017

55 2017 56
25 2017 26
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2018 12 31 2017 12 31
45 0 45 45 0 45
1,029 0 1,029 939 0 939
3,220 0 3,220 3,691 0 3,691
653 0 653 524 0 524
1,154 0 1,154 932 0 932
643 0 643 638 0 638
3,342 4,595 7,937 2,759 5,488 8,246
528 0 528 265 0 265
480 0 480 267 0 267
3,784 0 3,784 3,896 0 3,896
6,295 2,986 9,281 5,377 3,308 8,685
21,174 7,581 28,755 19,333 8,79 28,129
2018
79 2017 81
2018
1.4
2018

2018 12 31 2017 12 31

9 11

10 15 18

20 26 28

2018
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ALCO
2018 12 31 2017 12 31

4.00 -0.32 0.81
1.00 0.34 0.42
1.00 0.23 0.50
1.00 0.82 0.32
4.00 2.29 2.20
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2018 12 31 2017 12 31
474 5 1,069 10
2,572 25 2,749 26
2,456 24 2,770 26
1,670 16 1,476 14
3,176 31 2,391 23
10,348 100 10,454 100

12

65/138

EDINETOOOO
OO0OOOO(E06042)
oooooog



EDINETOOOO

OO0OO0OO(E06042)
ooooOoog
2018 12 31
5,000 A s
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0
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CODM CODM
2018
154,032 27,277 42,182 69,459 223,492
12,415 856 - 856 13,271
-95 -1,551 -900 -2,451 -2,546
49 -8,619 -15,207 -23,826 -23,776
- -160 - -160 -160
-26,529 -10,334 -4,429 -14,762 -41,291
-1,261 -473 -203 -676 -1,937
5,957 - - - 5,957
/ 144,569 6,996 21,444 28,441 173,009
2017
153,208 31,792 53,323 85,116 238,323
6,956 1,580 - 1,580 8,536
-111 -1,636 -827 -2,463 -2,574
4,195 4,500 8,868 13,368 17,563
-616 -616 -616
-28,653 -10,182 -4,364 -14,545 -43,198
-1,023 -457 -196 -653 -1,675
-5,378 - - - -5,378
/ 129,194 24,981 56,804 81,787 210,981
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2018 2017
15,869 14,571
1,633 1,845
29,666 29,016
6,990 7,139
1,759 1,868
5,723 5,859
27,138 25,882
51,599 46,689
140,377 132,870
457 622
3,418 7,192
6,175 7,657
3,342 4,517
264 350
13,656 20,338
154,032 153,208

NIB
NIB NIB
NIB
NIB
2015 NIB
NIB
SME
2016
NIB
NIB NIB
IF1 NIB

69/138



250
22,085
18,477
209.7 189.2
EU
20,839
16,410
2016 NIB
NIB 308
2015
SME/SMC
MCC 500
NIB

16,418

2018
21,697
2018 12 31
18,456
18,735
283
SMC
11
PIL

PIL
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2018 12 31
2018 12 31
20,839 18,736
16,410
2018 12 31 NIB
18,455
17,960 15,713
500
NIB
2018
500
SME 250
PIL



PIL
PIL
1.8 45
1982
PIL
4.0 1.8
NIB
PIL
PIL
100 NIB
2018 12 31 184 936 961
181 639 846
2018 12 31
11
MIL
2005 300 MIL
MIL
MIL
100
2018 12 31
20 44
21 2018 12 31
2014 2016 MIL
MIL 266
11
NIB
NIB
NIB

NIB
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PIL
PIL
90

3.3
2004

NIB PIL

NIB
10

266
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NIB
20
20
20.4 20.2
23.6
50
1.6
NIB
NIB NIB
2014
2010 12
EU
12
428 417
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NIB
50 SME
75
NIB 20
PIL
2018 12 31
24.9
2.2
NIB
15
NIB
2018

2018
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10,348

3,739.7
6,547.4
64

85
94

NSFR

10,454

6,714.4

89 83

95
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3,801.2
37 36
63
2018
HQLA 82
LCR
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2016
2018
575.4 547.2
18
@ [©))
2018 200
174.6
2018 12 31 10
2018 12 31 14
NIB 2018
15 EMTN
20 us
MTN
2018  NIB 64 13 6,620 5,943
3,922 3,280 EMTN
57 MTM NIB
1.0 1.0 2017

EMTN 50 MTN
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1.25 1.0 2018 NIB
2017 5.2 5.1
1,582 1,580 23,656
21,991
32 10 47
47
NIB NIB NEB
NIB NEB NIB EU
NIB
NIB
NIB NIB
2018 NIB 3,261 2,910
2018 NIB NIB 500 r 7.5
2017 NIB 920 NIB
2018 2019 7.5 7.5
2008 NIB ECP
STEP ECP
EMTN NIB
15
2018 2019

3.0
NIB 2018 2017 ECP
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2018 2017
-6,686 -14,125
-98 -57
60,913 63,490
268,953 250,412
- 395
323,082 300,116
298,371 284,278
455 2,183
72 84
345 29
-578,171 -536,487
477,708 472,398
-99,590 -61,793
-286, 705 -192,635
223,492 238,323
24
2018 2017
2,963 2,234
9,496 4,512
499 1,521
313 269
13,271 8,536
2018 2017
7,163 4,591
6,484 16,191
154 184
-37,523 -5,927
-54 2,525
-23,776 17,563
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2018 2017
25,630 27,225
2,453 2,535
8,120 7,606
2,590 2,821
38,792 40,187
-9,822 -9,414
28,971 30,774
2017
2018 2017

197 193

48 48

12 12

12 31

199 193

83 80

116 113

2018
2008
2012 2017 31 2020 31
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2018 2017
16 15
15 96 86
7 5
25 17
817 782
2,716 2,636
12 31 2018 2017
2 3
8 7
1 1
6 6
JuEL JuEL
2018 15.39
6.35 7.85
JUEL
6.5 63
236,825 223,146 46,963
44,825
905,313 846,811 287,748
277,058

NIB
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200,000
0.25
2018 12 31
2018 2017
7,521 7,473
2,039 2,460
1,082 1,138
433 455
2,871 2,439
NDF  NEFCO 23 -1,296 -1,043
-330 -498
12,321 12,424
2018
2017
KPMG
142 97
74 121
552 -
768 218

2017
2018
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2018 2017
8,413 13,686
-14,370 -8,307
-5,957 5,378
(@) -5,957 5,378
@
11
10
2018 2017
816 965
1,692 1,699
3,946 3,932
8,455 6,595
2018 2017 2018 2017
4,233 4,182 4,233 4,182
2.221 2,413 2,276 2,493
6,455 6,595 6,509 6,675
4,651 4,665 1,804
1,929 19
11
PIL
MIL
2018 12 31 19,065 17,232 621
59 71 MTN
MTN
2018 12 31 14,774
13,596 4,241 3,596
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2018
16,249 922 21 17,193
4,027 17 3 4,047
-1,867 -255 -14 -2,135
-107 18 0 -89
18,302 703 10 19,015
-39 -78 - -117
153 14 - 167
18,417 639 10 19,065
2017
15,160 1,311 30 16,501
3,144 2 1 3,147
-1,527 -293 -10 -1,829
-526 -98 -1 -626
16,249 922 21 17,193
-46 -93 - -139
161 17 - 178
16,364 846 21 17,232
12 31
2018 2017
5,379 28.3 5,144 29.9
5,561 29.2 4,871 28.3
5,354 28.2 4,758 27.7
2,721 14.3 2,420 14.1
19,015 100.0 17,193 100.0
ECL 2018/
2017 -78 -93
ECL 2018
/ 2017
-39 -46
167 178
19,065 17,232

81/138



EDINETOOOO

OOO0O0OO(E06042)
OooooOodd
12 31
2018 2017
2018 - 1,615
2019 1,705 1,871
2020 1,640 1,573
2021 1,973 1,968
2022 2,227 2,094
2023 2,383 1,572
2024 9,087 6,499
19,015 17,193
ECL 2018/
2017 -78 -93
ECL 2018
/ 2017
-39 -46
167 178
19,065 17,232
2018 12 31 /
30 30
@
2018 2017 2018 2017 2018 2017
7,896 7,345 192 277 8,096 7,642
1,902 1,797 455 565 2,357 2,362
8,285 6,870 30 43 8,315 6,913
219 237 26 37 246 276
18,302 16,249 703 922 19,015 17,193
ECL 2018
/
2017 - - -78 -93 -78 -93
ECL
2018/
2017 - - - - -39 -46
153 161 14 17 167 178
18,458 16,410 639 846 19,065 17,232
@ MIL 10 21
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2018 2017
285 285
653 779
938 4.9 1,063 6.3
3,572 18.9 3,165 18.5
50
3,821 20.2 3,474 20.3
2,197 11.6 1,819 10.6
1,498 7.9 1,196 7.0
1,034 5.5 849 5.0
5,569 29.4 5,165 30.2
0 0.0 85 0.5
308 1.6 283 1.7
18,937 100.0 17,099 100.0
ECL 2018 /
2017 -39 -46
167 178
19,065 17,232
12 31
2018 2017
2,384 2,325
297 115
20 23
2,700 2,464
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2018 2017
- 0.0 2 0.0
1,308 1 1,364 .4
187 1.0 189 1.2
3,668 20.0 3,404 20.9
226 1.2 126 0.8
21 0.1 28 0.2
666 3.6 581 3.6
162 0.9 200 1.2
577 3.2 537 3.3
38 0.2 - -
4,590 25.1 3,869 23.8
440 2.4 482 3.0
1 0.0 1 .0
6,418 35.1 5,467 33.6
18,302 100.0 16,249 100.0
153 161
18,456 16,410
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PIL
PIL
2018 2017
379,208 21.1 379,208 21.1
16,486 0.9 16,486 0.9
318,902 17.7 318,902 17.7
17,020 0.9 17,020 0.9
24,053 1.3 24,053 1.3
35,108 2.0 35,108 2.0
387,087 21.5 387,087 21.5
622,135 34.6 622,135 34.6
1,800,000 100.0 1,800,000 100.0
2018 12 31 184 936 961
181 639 846
2018 12 31
12 31 PIL
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2018 2017
PIL
19 19 21 21
24 24 34 34
156 163 197 217
1 1
1 1
3 3 4 4
7 7 13 13
- - 4 4
8 8 15 15
- - 1 1
26 26 38 38
18 18 23 23
43 43 56 56
PIL 307 314 412 432
PIL
98 98 140 140
6 6 8 8
6 6 6 6
140 160 169 169
10 10 12 12
2 2 4 4
88 270 93 188
26 26 28 28
19 19 44 44
1 89 4 4
PIL 396 687 511 606
PIL 703 1,000 922 1,037
-78 -78 -93 -93
14 14 17 17
639 936 846 961
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MIL
12 31 MIL

2018 2017
20 3 25
5 - 18 20
10 20 21 44

MIL

2018 2017
56,079 21.1 56,079 21.1
2,438 0.9 2,438 0.9
47,160 17.7 47,160 17.7
2,517 0.9 2,517 0.9
3,557 1.3 3,557 1.3
5,192 2.0 5,192 2.0
57,244 21.5 57,244 21.5
92,004 34.6 92,004 34.6
266,191 100.0 266,191 100.0
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11.

O© 00 N O O b WO N -
e N = = T = T =N S N R )

[uny
o
N W W o1 o1 o1 o 0 N O

W 00 0 O K kB W O o u

~N N N O © o ©o

2017 IAS 39
2018 IFRS ECL
ECL

ECL 12

ECL

ECL
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2018
21,763 853 100 22,716

144 -144 - 0

6,101 4 - 6,106
-4,575 -263 - -4,838

2018 12 31
23,353 531 78 23,962

18,697

2,680
2,585
23,962

2018 12 31 ECL 120 117

2017
- - - 139 139

IFRS 25 23 93 -139 3
2018

25 23 93 0 142

2018 12 31
26 14 80 0 120
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2017
0 97 42 139
- 10 4 14
- -8 - -8
0 2 4 5
- -6 - -6
0 93 46 139
2018 12 31
100
2018 12 31 2017 12 31 2018
12 31
2018
2016
2018 12 31 81
PIL 2017 12 31 102 PIL
117 139
78 93 ECL
39 46
2018 2017
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12
2018 2017
14,644 28,519
3,885 4,382
/ - -18,257
18,529 14,644
9,324 27,581
/ - -18,257
9,324 9,324
9,205 5,320
2017 2018
IT FOBORA
2018
33,769 26,319 60,088
- 2,439 2,439
/ - -135 -135
33,769 28,621 62,390
12,791 17,010 29,801
673 1,263 1,937
/ - -118 -118
13,464 18,156 31,620
20,306 10,465 30,771
2018 12 31
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2017
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33,769 22,975 56,744
- 5,333 5,333
/ - -1,989 -1,989
33,769 26,319 60,088
12,117 17,904 30,021
673 1,002 1,675
/ - -1,895 -1,895
12,790 17,011 29,801
20,979 9,307 30,286
13
2018 2017
12 0 0
12 1,937 1,675
673 673
1,263 1,002
1,937 1,675
14
2018 2017
7,018 6,660
16,516 15,260
11,711 10,214
7,236 6,830
42,481 38,964
-41,830 -38,374
651 590
417 438
1,068 1,028
5 29
1,073 1,057
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12 31
2018 2017
1,068 1,028
-558 -507
510 521
64 48
574 568
-525 -515
49 53
2018 2017
24,000 23,907
6,620 5,943
-4,722 -3,648
-185 -86
-17 -20
25,895 26,096
-7 -1,991
-37 -106
25,651 24,000
2018 2017 2018 2017 2018 2017
10,084 10,186 -6,546 -6,574 3,538 3,612
1,941 2,362 -1,941 -2,362 0 0
1,743 1,677 -1,743 -1,677 - -
3,700 2,894 8,070 8,584 11,770 11,477
2,624 1,688 -2,523 -1,587 101 101
162 170 -162 -170 - -
3,683 3,079 6,819 5,943 10,502 9,021
1,379 1,573 -1,233 -1,399 145 174
25,317 23,628 739 758 26,056 24,387
335 371 -45 -189 289 183
25,651 24,000 694 570 26,345 24,569
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2018 2017
17,644 16,949
5,980 5,000
18,843 17,010
743 715
43,210 39,875
-41,819 -38,327
1,391 1,348
258 250
1,649 1,597
10 10
1,659 1,608
2018 2017
1,649 1,597
-558 -507
1,001 1,090
-112 -114
980 976
-983 -899
-4 77
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17
12 31
2018 12 31 2017 12 31
6,142 6,142
-5,723 -5,723
419 419
686 686
1,870 1,697
PIL 427 446
3 -3
173 211
3,578 3,456
25,651 24,000
29,229 27,456
2018 2017
1,294 21.1 1,294 21.1
56 0.9 56 0.9
1,088 17.7 1,088 17.7
58 0.9 58 0.9
82 1.3 82 1.3
120 2.0 120 2.0
1,321 21.5 1,321 21.5
2,123 34.6 2,123 34.6
6,142 100.0 6,142 100.0
2018 2017
88 21.1 88 21.1
4 0.9 4 0.9
74 17.7 74 17.7
4 0.9 4 0.9
1.3 1.3
2.0 8 2.0
90 21.5 90 21.5
145 34.6 145 34.6
419 100.0 419 100.0
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2010
NIB
GNI
2016 NIB
NIB
6,142
NIB
2004
2004
NIB
10
2018 12 31
NIB

1,870

NIB

2005

NIB

NIB

NIB

510
2,000 6,142
2011 16
NIB
1975 NIB NIB
GNI
GNI
GNI
11
PIL
MIL
6.8
2004
NIB
PIL
11 686
2018 12 31
NIB
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NIB
NIB 2018 133.0
PIL 2018 12
31 PIL 2018 2017 446
427
11
NIB 43
NIB 2018 2019 40.0
18
2018 2017
11 , -
11 2,700 2,464
) ) )
WE ) o
2 3
@G 3,150 2,485
W) ; )
@G 580 556
W@ 979 899
€Y
)
©) 3,150 2,481
“4)
(G) 575 547
©) 95
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12 31
2018 2017
955 1,120
719 556
676 6
664 -
664 -
995 -
4,673 1,681
IT
12 31
2018 2017
613 614
261 71
261 -
261 -
261
391
2,046 685
24
2016 IT
IT FOBORA
2016 11
2018 12 31 3.9
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2018 2017

80 80 - 64 64 _
3,316 3,316 - 2,768 2,768 -
1,361 1,361 - 1,905 1,905 -
4,758 4,758 - 4,736 4,736 -
9 9 - 9 9 -
4,233 4,233 - 4,182 4,182 -
2,221 2,276 54 2,413 2,493 80
6,455 6,509 54 6,595 6,675 80
16 16 - 16 16 -
4,287 4,287 - 3,689 3,689 -
308 308 - 283 283 -
14,470 14,465 -6 13,259 13,265 6
19,065 19,059 -6 17,232 17,238 6
513 513 - 593 593 -
556 556 - 435 435 -
1,068 1,068 - 1,028 1,028 -
48 86
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2018 2017

575 575 - 563 563 -
9 9 - 17 17 -
- - - 99 99 -
24,592 24,592 - 22,893 22,893 -
983 983 - 1,041 1,047 6
25,575 25,575 - 23,934 23,940 6
76 76 - 66 66 -
76 76 - 66 66 -
1,498 1,498 - 1,545 1,545 -
151 151 - 53 53 -
1,649 1,649 - 1,597 1,597 -
- 6
49 80
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2018

80 - -
3,316 - -
- 1,361 -
3,397 1,361 -
- 9 -
4,222 - 12
2,276 - -
6,497 0 12
- - 16

- 4,287 -

308 - -

- 14,465 -

308 18,751 0

- 1,068 -
10,202 21,190 27
- 575 -

- 9 -

- 24,592 -

- 983 -

- 76 -

0 25,652 0

- 1,649 -

0 27,886 0
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2017
64 - }
2,768 - -
- 1,905 -
2,832 1,905 -
- 9 -
4,167 - 15
2,493 - -
6,660 0 15
- - 16
- 3,689 -
283 - -
- 13,265 -
283 16,955 0
- 1,028 -
- - 0
9,775 19,896 32
- 563 -
- 17 -
- 99 -
- 22,893 -
- 1,047 -
- 66 -
0 24,006 0
0 1,597 -
0 26,283 0
2018 12 31 CVA
DVA 2017 12 31
CVA DVA
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2016 12 31 18 16 2 37
- -1 -
- - -2 -2
- - -37 -37
-3 - 38 35
2017 12 31 15 16 0 32
-3 - - -4
2018 12 31 12 16 0 27
2018 2017
27 - - 32 -
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20
14
16
2018
4,758 4,753 4,603 150 - - -
6,455 6,620 683 430 483 4,394 630
16 13 - - - - 13
19,065 20,638 392 597 975 9,020 9,655
32,349 10,727 267 790 1,027 6,037 2,606
-31,281 -9,071 -156 -624 -834 -5,242 -2,214
1,068 1,656 112 166 193 795 391
31,362 33,681 5,790 1,343 1,651 14,208 10,689
575 576 576 - - - -
9 9 - 9 - - -
585 585 576 9 0 0 0
25,651 27,537 2,737 1,134 1,403 16,371 5,892
-10,550  -11,205 -1,471 -243 -480 -7,257 -1,753
12,199 11,978 1,582 338 530 7,511 2,016
1,649 773 111 9% 50 254 263
27,885 28,895 3,423 1,240 1,453 16,624 6,155
2,367 103 198 -2,416 4,534
2,700
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2017
4,736 4,732 4,732 - - - -
6,595 6,762 514 445 794 4,244 765
16 13 - - - - 13
17,232 18,553 357 546 923 8,112 8,615
28,564 7,797 678 693 415 3,966 2,044
-27,536 -6,464 -536 -552 -313 -3,391 -1,672
1,028 1,334 142 142 102 575 373
29,607 31,394 5,745 1,133 1,819 12,931 9,765
563 556 556 - - - -
17 14 . 14 - . .
580 570 556 14 0 0 0
99 99 99 - - - -
24,000 25,733 3,373 800 1,270 15,077 5,213
-10,838  -12,384 -1,101 -198 -446 -8,389 -2,250
12,435 12,586 1,191 176 309 8,497 2,413
1,597 202 90 -22 -137 108 163
26,276 26,604 4,118 792 1,133 15,185 5,376
1,627 341 686 -2,254 4,389
2,464

105/138



EDINETOOOO

OO0 00 0(E06042)
OOooOoOoOoo
21
2018
10 10

4,608 150 - - - - - 4,758

- - - - . - 9

2,194 314 267 3,055 618 - 7 6,455

- - - - . - 16 16

2,194 314 267 3,055 618 0 32 6,480

8,099 6,743 179 2,219 1,218 478 129 19,065

- - - - . - 9 9

- - - - - - 31 31

™ 18,870 3,238 948 14,440 4,113 871 418 42,899

- - - - - - 5 5

- - - - . - 294 294

33,771 10,445 1,393 19,714 5,950 1,350 917 73,540

575 - - - - - - 575

. 9 - - . . - 9

575 9 0 0 0 0 0 585

- - - - - - - 0

3,728 1,260 809 14,445 4,078 907 335 25,651

W 33,393 3,541 334 3,194 1,708 1,040 269 43,480

- - - - - - 10 10

- - - - . - 237 237

37,697 4,811 1,233 17,638 5,786 1,947 851 69,963

. - - - . . 3,578 3,578

37,697 4,811 1,233 17,638 5,786 1,947 4,428 73,540

-3,926 5,635 160 2,076 164 598 -3,511 0

-3,926 1,709 1,869 3,945 4,109 3,511 0

(€))
2017
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4,737 - - - - - 0 4,736
- - - - - - 9 9
2,151 307 558 2,815 736 10 18 6,595
- - - - . - 16 16
2,151 307 558 2,815 736 10 43 6,620
7,106 6,559 80 1,940 927 486 134 17,232
- - - - - - 5 5
- - - - - - 30 30
@ 17,689 2,446 1,156 13,215 3,688 770 438 39,402
- - - - . - 29 29
- - - - - - 272 272
31,683 9,311 1,795 17,970 5,351 1,265 952 68,327
563 - - - . - - 563
3 14 - - - - - 17
566 14 0 0 0 0 0 580
100 - - - - - 99
4,383 462 1,156 13,221 3,653 753 371 24,000
@ 29,037 5,235 202 3,036 1,316 849 207 39,971
- - - - . - 10 10
- - - - - - 210 210
34,086 5,711 1,358 16,257 4,968 1,602 888 64,871
) ) } B} ; B, 3,456 3,456
34,086 5,711 1,358 16,257 4,968 1,602 4,384 68,327
-2,402 3,599 437 1,713 382 2337 -3,392 0

-2,402 1,197 1,634 3,347 3,729 3,392 0

@
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2018 12 31
3,286 332 1 1 1,138 2 - 4,758
9 - - - - - - 9
4,486 931 142 178 718 - - 6,455
16 - - - - - - 16
4,510 931 142 178 718 0 0 6,480
8,058 2,279 3,874 3,617 824 246 167 19,065
9 - - - - - - 9
31 - - - - - - 31
-8,070 6,546  -2,447  -1,687  -2,685 7,603 1,808 1,068
4 1 0 0 - 0 - 5
-8,066 6,547  -2,447  -1,687 __ -2,685 7,603 1,808 1,073
59 92 12 27 7 93 3 294
7,886 10,181 1,582 2,136 1 7,944 1,978 31,710
575 - - - - - - 575
9 - - - - - - 9
585 0 0 0 0 0 0 585
- - - - - - - 0
3,643 10,063 1,572 2,111 - 7,849 337 25,575
57 22 - - - 0 -2 76
3,700 10,084 1,572 2,111 0 7,849 335 25,651
_ ; , - - - 1,649 1,649
10 - - - - - - 10
10 0 0 0 0 0 1,649 1,659
24 86 9 24 -2 93 3 237
4,319 10,171 1,581 2,135 -2 7,942 1,987 28,132
3,401 0 0 0 0 0 3 3,405
7,720 10,171 1,581 2,135 -2 7,942 1,990 31,537
2018 12 31
166 11 2 1 4 2 -12 173

108/138



EDINETOOOO

OO0OOOO(E06042)
oooooog
2017 12 31
3,638 264 0 0 833 2 - 4,736
9 - - - - - - 9
4,313 1,018 120 225 918 0 - 6,595
16 - - - - - - 16
4,338 1,018 120 225 918 0 0 6,620
7,546 2,318 3,499 2,681 732 276 178 17,232
5 - - - - - - 5
30 - - - - - - 30
-8,584 6,574 -2,179 -1,274 -2,490 7,195 1,786 1,028
3 17 0 0 - 10 - 29
-8,581 6,591 -2,179 -1,274 -2,490 7,204 1,786 1,057
61 69 10 20 8 99 5 272
7,038 10,260 1,450 1,654 1 7,582 1,969 29,953
553 0 - 0 - 10 - 563
17 - - - - - - 17
570 0 0 0 0 10 0 580
99 - - - - - - 99
2,837 10,186 1,442 1,636 - 7,471 363 23,934
57 - - - - - 9 66
2,894 10,186 1,442 1,636 0 7,471 371 24,000
- - - - - - 1,597 1,597
10 0 0 0 - 0 - 10
10 0 0 0 0 0 1,597 1,608
20 64 7 17 -2 99 5 210
3,592 10,250 1,449 1,653 -2 7,580 1,973 26,497
3,248 0 0 0 0 0 -3 3,245
6,841 10,250 1,449 1,653 -2 7,580 1,970 29,742
2017 12 31
197 10 1 0 3 2 -2 211
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2018
2018
12 31
2017 2018
12 31 12 31
2018 2018
12 31 O VI
4,120 178 11 4,287
25 -179 11 2 -141
4,145 1 - 2 4,145
24,334 371 37 ~24,669
-1,158 385 _37 -33 -844
-25.,493 13 - -33 ~25,513
(€))
2017
2017
12 31
2016 2017
12 31 12 31
2017 2017
12 31 O V]
3,512 278 -100 3,689
25 278 100 -2 -155
3,536 - - 22 3,534
22,582 -477 106 ~22,954
-838 498 -106 -7 -454
-23,420 21 - -7 ~23,409
(€))
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/
24
NDF NEFCO
NIB NDF NEFCO
NIB
NDF NEFCO
/ NIB
NDF NEFCO
NDF NEFCO
12 31 12 31

2018 -72 153 9,459
2017 -84 38 17,271

NDF,NEFCO

NDF NEFCO
2018 147 268
2017 146 266
25
12 31

2018

2017
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™ 80,200 63,997
@ 1,511,493 2,184,787
® 3,166,213 2,487,325
4,757,905 4,736,109
® -575,394 -562,823
® - -99,490
4,182,512 4,073,797
108,715 928,810
L 12 31 584 344
0 986,462 899,591
®) 8,691 5,806
) 575,394 552,668
®) 3,662
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2018 12 31 2017 12 31
DKK 7.46741 7.4449
ISK 133.2286 124.7
NOK 9.94588 9.8403
SEK 10.24248 9.8438
ARS 43.15096 22.54242
AUD 1.62258 1.5346
BRL 4.44621 3.9729
CAD 1.56026 1.5039
CHF 1.12721 1.1702
CZK 25.737 25.535
GBP 0.89483 0.88723
HKD 8.972 9.372
INR 79.873 76.6055
Py 125.9135 135.01
MXN 22.52335 23.6612
NZD 1.70695 1.685
PLN 4.30095 4.177
RON 4.6636 -
RUB 79.809 69.392
SOR 0.82356 0.84213
SGD 1.5508 1.6024
TRY 6.0581 4.5464
WD @ 35.03638 35.532
UsD 1.14557 1.1993
ZAR 16.45655 14.8054
INF 12 31 13
27
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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 2018, 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 a summary of significant accounting policies.

In our opinion the financial statements present fairly, in all material respects, the Nordic Investment Bank's financial position as at 31
December 2018 and its financial performance and its cash flows for the year then ended in accordance with International Financial
Reporting Standards (IFRS).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs).Our responsibilities underthose 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 EthicsStandards 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 withthese 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.

Other matter

The audit of the financial statements for 2017 was performed by another auditor who submitted an auditor' s report dated 9
March 2018, with unmodified opinions in the Report on the Audit of the Financial Statements.

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.

We havefulfilled 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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Fair value measurement of financial instruments

Description

How our audit addressed this key audit matter

We refer to the Bank's accounting policies in Note 1
"Determination of fair value" and, "Significant accounting
judgements and estimates" and the notes 10, 14, 16 and 19.

As a result of the Bank's business model, a significant portion
of the Bank's balance sheet comprise of financial instruments
valued at fair value, these financial instruments consist of
financial bonds and derivatives.

The Bank has financial instruments where no market price is
available, and in these cases, fair value is determined using
valuation models based on market data. These financial
instruments are categorised as level 2 in the IFRS fair value
valuation hierarchy. The Bank also has some financial
instruments for which the fair value measurement has been
determined using valuation models where the value is affected
by input data that cannot be verified by external market data.
These financial instruments are categorised as level 3 in the
IFRS fair value valuation hierarchy.

The Bank has financial assets and financial liabilities
categorised as level 2 totalling EUR 21 190 million and EUR

27 886 million respectively. Financial assets categorised as
level 3 totalled EUR 27 million.

The measurement of financial instruments includes
assessments made by the Bank, since valuation models are
used. The valuation of these financial instruments is therefore
deemed to be a key audit matter.

Our audit procedures over financial instruments included, among

others:

» gaining on understanding of the processes and controls put
in place by the Bank to identify, measure and recognize
financial instruments

» testing the valuation of financial instruments at fair value by
comparing the values recorded to independently obtained
market prices on a sample basis

* including valuation specialists in our audit team to carry out
independent valuations on a sample basis for various
types of derivative financial instruments across the entire
fair value hierarchy of financial assets and liabilities

e examining the assumptions, methodologies and models
used by the Bank to estimate value of complex derivative
financial instruments using internal models and/or
unobservable data.

. compared the assumptions made with appropriate
benchmarks and price sources and examined any
significant deviations

. assessing the Bank's disclosures with presentation
requirements in applicable accounting standards.

Hedge accounting

Description

How our audit addressed this key audit matter
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We refer to the Bank's accounting policies in Note 1
"Derivative instruments and hedge accounting” and the notes
2,19, and 23.

The Bank enters into derivative financial instruments to
manage its exposure to interest rate and foreign currency risk.
Interest rate related derivatives are identified as hedging
instruments in fair value hedge accounting relationships.
Since hedge accounting is applied, such gains and losses
arising from fair value changes on the derivatives are
recognized in profit and loss. Derivatives to which hedge
accounting is not applied is recorded at fair value through
profit and loss. The hedged interest rate risk of the borrowing
and lending transactions that are identified as hedged item is
valued at fair value. At December 31, 2018 the Bank has EUR
4 287 million of loans identified as hedged instruments, and
EUR 24 669 of borrowing. The hedging derivatives have fair
values of EUR 141 million for assets of which EUR 2 million is
recognized in OCI and EUR 844 million for derivative liabilities
of which EUR 33 million is recognized in OCI.

The application of hedge accounting is deemed to be a key
audit matter as the large number of contracts necessitates a
system to record and track each contract and consideration of
hedge effectiveness can involve a significant degree of both
complexity and management judgement and are subject to an
inherent risk of error.

Our audit procedures over hedge accounting included, among
others:

gaining on understanding of the processes and controls put
in place by the Bank to identify, measure and recognize
hedge accounting relationships

engaged our internal hedging specialists in order to assess

the Bank's hedging policy and risk management
procedures
inspecting, on a sample basis, the Bank's hedge

documentation and contracts

including specialists in our audit team to carry out
independent valuations on a sample basis for fair value
hedges

assessing the Bank' disclosures with presentation
requirements in applicable accounting standards
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Granting of loans and provisioning for loan losses

Description How our audit addressed this key audit matter

We refer to the Bank's accounting policies in Note 1 "Impairment”  Our audit procedures on granting of loans and provisioning for
and "Significant accounting judgements and estimates" and the loan losses included among others:
notes 9, and 11. » gaining on understanding of the processes and controls put

Loans outstanding represent EUR 19 065 million (60%) of total in place by the Ban'k to grant new loans and to identify,
assets of the Bank and impairment of loans EUR 119 million. measure and recognize impairment of loans

The new impairment requirements are based on an expected . testing the design and efficiency of key controls in both the
credit loss (ECL) model. The Bank is required to recognise an . . - . . .
allowance for either 12-month or lifetime ECLs, depending on  Credit process and credit decisions, credit review rating
\whether there has been a significant increase in credit risk since classification as well as identifying and determining credits
initial recognition. for which provisions should be made.

The calculation of expected credit loss is a complex process which . . . .
included calculations reflecting a probability-weighted outcome, the testing the general IT controls, including the handling of
time value of money and the best available forward-looking  authorisation and uses access regarding these systems.
information. Further, the model incorporates forward-looking

information through the inclusion of macroeconomic factors and evaluating the key input variables and assumptions in the

can include management judgement and estimates. ECL model and where relevant, compared data and
Since the outstanding_ loans are material and the 'cred'it risk assumptions to external benchmark

represents the largest risk for the Bank and the related impairment
are subject to judgement and estimates, we have assessed the
granting of loans and provisioning of loan losses as a key audit
matter.

testing the mathematical accuracy of the model

inspecting the key governance meetings including Credit
Committee and Board to ensure that there are governance
controls in place and

assessing the Bank' disclosures with presentation
requirements in applicable accounting standards.

Other Information than the annual accounts

The Board of Directors and the President are responsible for the other information. The other information comprises information
included in the reportof the Board of Directors, in the Operating and financial review and in the Annual Report, but does not include
the financial statements and our auditor's report thereon. We have obtained the report of the Board of Directors and the Operating and
financial review prior to the date of this auditor's report,and the AnnualReport is expected to be made available to us after that date.

Our opinion on the financial statements does not cover the other information.

In connection with our audit of the financial statements, our responsibility is to read the other information identified above and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated.

In our opinion, the information in the report of the Board of Directors and in the Operating and financial review is consistent with the
information in the financial statements.

If, based on the work we have performed on the other information that we obtained prior to the date of this auditor's report, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing to report
in this regard.

Responsibilities of the Board of Directors and the President for the Financial Statements

The Boardof Directors and the Pres ident are responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards (IFRSs),and for such internal controlas

they determine is necessary to enable the preparation of financial statements that are free from materialmisstatement,
whether due to fraud orerror.

In preparing the financial statements, the Board of Directors and the President are responsible for assessing the Bank's
ability to continue as going concern,disclosing, as applicable, matters relatingto going concernand using the going concern
basis of accounting unless management either intends to liquidate the Bank or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Bank's financial reporting process.

Auditor's responsibility for the Audit of Financial
Statements

Our objectives are to obtainreasonable assurance on whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISA's will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in aggregate, they could reasonably be expected to influence the economic decisionsof users takenon the
basis of the financial statements.
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As part of an audit in accordance with ISA's, we exercise professional judgment and maintain professional skepticism

throughout the audit. We also:

- ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of

A member firm of Ernst & Young Global Limited
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not detectinga material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

- Obtain an understanding of internal controlrelevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Bank's internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

- Conclude on the appropriateness of the Board of Directors' and the President's use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Bank's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Bank to cease to continue as a going concern.

- Evaluate the overall presentation, structure and contentof the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events so in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the

audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, relatedsafeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters. We describe
these matters in our auditor's report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our reportbecause the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on other requirements

Opinion
In addition to our audit of the financial statements, we have also audited the administration of the Board of Directors and the President

of Nordic Investment Bank for the year 2018 in accordance with the Terms of the Engagement. In our opinion the administration of the
Board of Directors and the President, in all material aspects,complied with the Statutes of the Bank.

Basis for opinion

We conducted the audit in accordance withgenerally accepted auditing standards. Our responsibilities underthose standards are
furtherdescribed in the Auditor's Responsibilitiessection. We are independent of the Bank in accordance with professional ethics for
accountants and have otherwise fulfilled our ethical responsibilities in accordance with these requirements.

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

Responsibilities of the Board of Directors and the President

All the powers of the Bank are vestedin the Boardof Directors except as what is vested in the Board of Governors provided for in
Section 14 of the Statutes. The Board of Directors may delegate these powers to the President to the extent considered appropriate.

The President is responsible for the conduct of the current operations of the bank and shall follow the guidelines and instructions
given by the Board of Directors.

Auditor's responsibility

Our objective concerning the audit of whether the Board of Director's and the President's administration have complied

with the Statutes of the bank, is to obtain audit evidence to assess with a reasonable degree of assurance whether any
member of the Board of Directors or the President in any

material respect has acted in contravention of the Statutes.

Reasonable assurance is a highlevel of assurance, but is not a guarantee that an audit conducted in accordance with
International Standardson Auditing will always detectactions or omissions that can give rise to liability to the Bank.

As part of an audit in accordance withinternational Standards on Auditing, we exercise professional judgment and maintain
professional skepticism throughout the audit.The examination of the administration is based primarily on the audit of the
accounts. Additional audit procedures performed are based on our professional judgment with starting point in risk and
materiality. This meansthat we focus the examination on such actions, areas and relationships that are material for the
operations and where deviations and violations would have particular importance for the Bank's situation. We examine and
testdecisions undertaken, supportfor decisions, actionstaken and other circumstances that are relevant to our opinion.

Auditors representing EY have beenappointed auditors by the Control Committee since the financial year 2018. The
undersigned auditors have acted as responsible auditorssince financial year 2018.

Helsinki, 15 February 2019
Ernst & Young Oy Ernst & Young AB

Authorized Public Authorized Public
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Terhi Makinen

Accountant

Accountant

A member firm of Ernst & Young Global Limited

AccountantFirm

Mona Alfredsson Authorized Public
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Independent Auditor's Report

To the ControlCommittee of the Nordic Investment Bank

Independent Auditor's Reporton the Financial Statements

Opinion

In our capacity as auditors appointedby the Control Committee of the Nordiclnvestment Bank we have
audited the financial statements of Nordic Investment Bank for the year ended 31 December,2017. The
financial statements comprise the statement of financial position, statement of comprehensive income,
statement of changesin equity, cash flow statementand notes, including a summary of significant
accounting policies.

In our opinionthe financial statements give a true and fair view of the Nordic Investment Bank's financial

position as at December 31, 2017 and of its financial performance and its cash flows for the year ended in
accordance with International Financial Reporting Standards (IFRS).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing. Our responsibilities under
those standards are further describedin the Auditor's Responsibilities for the Audit of FinancialStatements
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) togetherwith the ethical

requirements that are relevantto 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 obtainedis sufficient and appropriate to provide a basis for our
opinion.

Materiality

The scope of our audit was influenced by our application of materiality. The materiality is determined
based onour professional judgement and is used to determinethe nature, timingand extent of our audit
procedures and to evaluate the effect of identified misstatements on the financialstatements as a whole.
The level of materiality we set is based on our assessment of the magnitude of misstatements that,
individually or in aggregate, could reasonably be expected to have influenceon the economic decisions of
the users of the financialstatements. We have also takeninto account misstatements and/or possible
misstatements that in our opinion are material for qualitative reasonsfor the users of the financial
statements.

Key Audit Matters

Key audit mattersare those mattersthat, 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
auditof the financial statements as a whole, and in forming our opinion thereon,and we do not provide a
separate opinion on these matters.

We have also addressedthe risk of management overrideof internal controls.This includes consideration of
whether there was evidence of management bias that represented a risk of material misstatement due to
fraud.

KPMG Oy Ab, a Finnish limitedliability company and a member firm of the KPMG network of independent
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member firms affiliated with KPMG International Cooperative ("KPMG International”), a Swiss entity.

Business ID 1805485-9 Domicile Helsinki
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Auditors report
Financial year 2017

THE KEY AUDIT MATTER HOW THE MATTER WAS ADDRESSED
IN THE AUDIT

Valuation of financial placements and derivatives (Refer to Summary of significant
Accounting policies: Determination of fair value, Financial placements, Derivative
instruments and hedge accounting and to the notes 10, 14, 16 and 19 to the
financial statements)

Due to the business model in use by NIB, assets classified as financial placements account for a substantial
part of the balance sheet. NIB also has substantial positionsin derivative financial assetsand financial
liabilities due to its policy to hedge interest rate and currency risk.

The valuation of these items has a significant impact on the Statement of Comprehensive Income so they
have been identified as a key audit area

Our audit procedures over financial placements included, among others,

Assessment and testing of the design and operating effectiveness of the controls over
valuations.

Valuation testing by comparing values in accounting to independently obtained market prices.

Assessing the valuation of Other debt securities held at amortisedcost for indications of
impairment.

Confirming existence of these items at year end by obtaining externalconfirmations.

Our audit procedures over derivative financial assets and financial liabilities included, among others,

Assessing the appropriateness of the calculation modelsused.
Challenging the assumptions used by comparing to market information.
Identifying controls over the calculation process and assessing theireffectiveness.

Testingthe valuation of the derivatives on a spot check basis by using marketdata obtained from
an external providerof market information.

We also read and assessedthe disclosures made in the financial statements for valuation
adjustments
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Hedge accounting (Refer to Summary of significant accounting polices: Derivative
instruments and hedge accounting and note 19 to the financial statements)

NIB uses hedgeaccounting to reducethe accounting mismatch in the reporting between the accounting of
financial assets, financial liabilities and the accounting of related derivative contractshedging inherent
market risksof borrowing and lending activities

Due to the complexity of the accounting requirements for hedgeaccounting and the related accounting
practices applied, the application of hedge accounting has been considered a key audit area.

Our procedures included, among others,

Assessing the internal controlprocedures relating to inclusion of derivatives in a hedge
accounting relationship and the effectiveness tests.

Assessing the accounting treatment of the hedging relationships for compliance with the
relevant accounting standard by assistance of our financial instruments accounting specialists.

Assessing the hedge effectiveness testing which is prepared by NIB.

We also read and assessedthe disclosures made in the financial statements for hedge
accounting.

Impairment of loans (Refer to Summary of significant accounting polices: Impairment of
loans and receivables and notes 9 and 11 to the financial statements.)

Management judgement is requiredto determine the amount and timing of loan impairment provisions.

Dueto the substantial size of loans outstanding on the balancesheet and the significance of the judgement
applied, impairment of loanshas been identified as a key audit area.

Our procedures included, among others,

Gaining an understanding of the impairment processand identifying and testing the key
controlsin place.

Inspecting the minutes of the key governance meetingsincluding Credit Committee and Board
to ensure that there are governance controlsin place.

Evaluating the borrowers where increased credit risk has occurredand assessing the level of
collective impairment booked. For significant provisionsmade, we understood and challenged
the provisioning methodologies and underlying assumption used by comparing to our own
expectations based on our knowledgeof the macroeconomic environment and the
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borrowers.

- Comparing realisedcredit losses to the
impairments booked to assess the
reasonableness of impairment provisions.

- We also read and assessed the disclosures
made in the financial statements
concerningapplication of IFRS9 -
impairments, applicable on or
after 1 January 2018.

Responsibilities of the Board of Directors and the Presidentfor the Financial Statements

The Board of Directors and the Presidentare responsible for the preparation and fair presentation of
financial statements in accordance with International FinancialReporting Standards (IFRS), and for such
internal control as they determineis necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directorsand the President are responsible for
assessing the Bank's ability to continue as going concern,disclosing, as applicable, matters relating to
going concern and using the going concernbasis of accountingunless there is an intentionto liquidate the
Bankor to cease operations, or there is no realisticalternative but to do so.

Those chargedwith governance are responsiblefor overseeing the Bank's financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assuranceon whether the financial statementsas a whole are free
from material misstatement, whetherdue to fraud or error, and to issue an auditor's report that includesour
opinion. Reasonable assurance is a high level of assurance, but is nota guarantee that an audit
conducted in accordance with ISAs will always detect a materialmisstatement when it exists.
Misstatements can arise from fraud or error and are considered materialif, individually or in aggregate,
they could reasonably be expected to influence the economicdecisions of users taken on the basis of the
financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintainprofessional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that issufficient and appropriate to provide a basis for our opinion.The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the overrideof internal control.

- Obtain an understanding of internal control relevant to the auditin order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Bank's internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

- Conclude on the appropriateness of the Board of Directors' and the President's use of the going
concern basis of accounting and based on the audit evidence obtained,whether a materialuncertainty

exists related to events or conditions that may cast significant doubt on the Bank's abilityto continue
as
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a going concern. If we concludethat a material uncertainty exists, we are required to draw attentionin
our auditor's reportto the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion.Our conclusions are based on the audit evidence obtained up to
the date of our auditor'sreport. However, futureevents or conditions may cause the Bank to cease to
continue as a going concern.

Evaluate the overallpresentation, structure and content of the financial statements, includingthe
disclosures, and whetherthe financial statements represent the underlyingtransactions and events so
that the financial statements give a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope andtiming of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regardingindependence, and communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those chargedwith governance, we determine those matters that
wereof most significance in the audit of the financial statements of the current period and are therefore
the key audit matters.We describe these matters in our auditor'sreport unless law or regulation precludes
public disclosure aboutthe matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweighthe public interestbenefits of such communication

Other Reporting Requirements
Information in relation to the Audit Engagement

Auditors representing KPMG have been appointed as auditors by the ControlCommittee since the
financial year 2008. The undersigned auditorshave acted as responsible auditors since financial year
2016.

Other Information

The Board of Directorsand the President are responsible for the other information. The other information
comprises information included in the report of the Board of Directors, in the Operatingand financial
review and in the Annual Report, but does not includethe financial statementsand our report thereon. We
obtained the report of the Board of Directors and the Operatingand financial review prior to the date of
the auditor's report, and the AnnualReport is expectedto be made available to us after that date.

Our opinionon the financial statements does not cover the other information.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.

In our opinion, the information in the reportof the Board of Directorsand in the Operating and financial
review is consistent with the information in the information in the financial statements.

If, based on the work we have performedon the report of the Board of Directors and on the Operating
and financial review, we conclude that there is a materialmisstatement of this other information, we are
required to reportthis fact. We have nothingto report in this regard.
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Report on the other requirements

In accordance with the Terms of Engagement our audit also included a review of whether the Board of
Directors' and the President's administration have complied with the Statutesof the Bank. It is our opinion that
the administration of the Board of Directorsand the President complied with the Statutesof the Bank.

Helsinki 9 March,2018

Marcus Totterman
Authorised Public Accountant, KHT

Anders Tagde
Authorised Public Accountant

KPMG Oy Ab
Toolonlahdenkatu 3A 00100 Helsinki Finland

KPMG AB

Vasagatan 16
111 20 Stockholm Sweden
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2017 12 31

2017 12 31
IFRS

1ESBA
IESBA

10 14 16 19
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NIB

19

NIB

NIB

11
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2018 IFRS

IFRS

1SA

I1SA
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