24

2023 15
2022 2022 12 31

Nordic Investment Bank

André Kulsvek
(President and Chief Executive Officer)

@

2023
148.70

@

1/135

EDINETOOOO
OO0OOOO(E06042)
oooooog



EDINETOOOO
OO0OOOO(E06042)
oooooog

2022 36,010,000 36,010,000
2019
(€))
2022
2019 1,303,400,000 | 1,303,400,000
@
2022 12 2019 12 156,700,000 | 156,700,000
(©)
2022 12 27,570,000 27,570,000
2019 12
(O]
2022 12
2018 12 2,120,500,000 | 2,120,500,000
®)
2023 14,110,000 14,110,000
2020
2023
2020 370,200,000 370,200,000
2024 15,940,000 15,940,000
2021
2024
2021 206,500,000 206,500,000
2025
2022 353,200,000 353,200,000
@ 2022 24
0 2022 24
) 2022 12 23
4) 2022 12 23
G) 2022 12 23
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€))
1975 12
2005
2004
2011 16
®
10
2004

249, FI1-00171 Helsinki, Finland
https://www_nib.int/

NIB

2004
2020 29
(4)-
IFI

00100 34

358 10 618001
URL
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1976
2020 28
2010 10 20
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2004
@- @- -
4)-
1962
1992
NB8 NB8
EFTA EU
1960
EFTA 1960 1970
1973
EFTA EU 1994
EEA
1995 EU EFTA
1999
EU EMU
2004 EU EMU
2011 2014 2015

EMU
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1981 15

1996

1997

1997 11

NIB

1998 10 23
1999
2003

2004

18

25

1975 12
1976
1982
®

28
1982
®)
1997 28
12
2020 29

NEFCO NDF

1998 10 23 1998
1998
2005

2005

2004
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2020

PIL

1988 19

1990

NEFCO

NDF
NDF

NEFCO

2019
28

MIL

PIL

NDF

1989

NEFCO

NDF

24

PIL

1988 11

NEFCO

NEFCO
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MIL

PIL

NDF

NEFCO

NDF

MIL

NDF

2020

NDF

NEFCO

2004

29

NDF
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2004
2004
2004
2004
2004
2004
2010 10 20

2011 16
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@

2022 2021 12 31 )
2022 12 31
2022 12 31 2021 12 31

8,369 8,369

-7,523 -7,523
846 846
837 837
2,273 2,154
3 6
3 -3
139 159
4,101 3,999
31,595 31,526
35,696 35,525

510
2020
PIL MIL 2020
PIL MIL
1,800 PIL
PIL
8,369
GNI 1975
2005 GNI
2005 GNI IMF
GNI
2016
2022 2021 12 31
2022 2021
1,763 21.1 1,763 21.1
77 0.9 77 0.9
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2004

1,483 17.7 1,483 17.7
79 0.9 79 0.9
112 1.3 112 1.3
163 2.0 163 2.0
1,800 21.5 1,800 21.5
2,893 34.6 2,893 34.6
8,369 100.0 8,369 100.0
8,369 10 846
2004
2004
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2022 2021 12 31
2022 2021
178 21.1 178 21.1
8 0.9 8 0.9
150 17.7 150 17.7
8 0.9 8 0.9
11 .3 11 1.3
17 2.0 17 2.0
182 21.5 182 21.5
293 34.6 293 34.6
846 100.0 846 100.0
10
2022 12 31 10 837
2022 12 31
2,273
®)

11/135



EDINETOOOO

OO0OOOO(E06042)
oooooog

€))
2004
2004
mEE
RAazAs ExZAs
i3 &
T &
L .
EEEREEERESR +-+ HREE®F
{
L
BnoREAs
W 4. JZazfr—=iali
YAD -2wTS5AFAR ITELUELRA-Y—EAR AEBE
B - aME HATFTEUT ELU
TUF—ri
TOROBARELUNIL L
TUuF=F B 20T34ToABRE ESRZ - A FTIF 4 - HD 0N
RE-AM-VA08RA% EREEZAS
ELZ -HWEA® BN AFFEYFr - Dot
QA=F A=l g DD LN

12/135



EDINETOOOO
OO0OOOO(E06042)
oooooog

13
2022 31
2022
2022
2022 12 31
2022 2022

2022
2022
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2022 12 31

EU

F1-00171 249
34

2021

2022
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2022 12 31

10 12

2019
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2022
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2022 12 31

2022 12 31 228
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*

IFI

PIL MIL
2020 PIL MIL

2022 455
337
®) 12
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EU
180
2022
13,481
5,279
40 8,176 8,021
60
86 89
93
®
®
2022
1,150 400

®

365

417

13,299

HQLA

LCR

689
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2022
5,305
39
61
2022
86 88
90
NSFR
752
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2022
EMTN
2021
20 us
MTN
2022 111 12 9,630 7,028
6,065 4,158 EMTN
93 MTN
1.25 2021
EMTN 59 MTN 1.0
1.25 700 SOFR
2022 2021 4.4 4.3
3,238 2,039 30,325 29,194
NIB NEB
NEB EU
NIB
NIB
2022 NIB 5,038 4,819
2022 2011
500
2021 898 NIB
2022 2021 10.0 8.0
ECP
EMTN

G) 16
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2022 2021
2022 12 31
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11

@
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PRI

2022 12 31
24
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@
2022 2022 2021 2,440 3,705
2021 1,852 4,114
2022
2021
2022 2021 201
219
2021 28
2022 42
2022 12 111 9,630
®

2022 2021
219 201
136 133
139 159
3,705 2,440
4,114 1,852

99 97
22,195 22,313
39,280 37,553
9,630 7,028
31,595 31,526
4,101 3,999

/ 10.4 10.6

/ 3.4 4.1

27.9 27.9

228 221

21/135



©

17.9

2021 159.2 139.3
1.1
2021 25.9 3.5
200
150
100
a0
0
18 13 20 21 22
201.4 219.3
166.9
39.0
52.4
2al

[ 9
k
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52.6

162.4

13.4

2021

4.5
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2022 6.8 2021

2021 23.7 37.5
4.9 42.4
4.8 28.5

1.1 29.5
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75
50
25
1]
-25
-50

18 18 20 21 a2
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CovID

2022
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52.6 2021 1.1
3.2 2022
2.6
2021 1.8
2021 25.9 3.5
2021 CovID-19
2022 ECL
2022 ECL 20.0
9.8
20.3
ECL
3.2 6.6
COVID-19 30.0
CovID-19
2022
79.3
30
£ p—
30
15
18 19 20 21 22
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2021

3.1

0Cl1

0.3

2022

142.3

2022

18

19

21

22
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2021 21.6

6.1

2021 137.9
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22,195 21,740
@

1,265
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2021

Signed Loans https://www._nib. int/what-we-offer/signed-loans?tags=

&years=&countries=

2021 12 31 22,313
23,319 22,195 -500
-586 -39
2022
25,000 1705
24 000
23,000 2199 11
22 000 22313 580 221895
21 000
el 000
19,000
20215124 it ¥ HifaT M SETE 2022812H
EREE kG E#F  EH R

COVID-19

2022
99
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2022 12 111
4.3
NIB NEB
2011
6.8
2022 500
300 800
NIB
1.25

NEB

EDINETOOOO
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9,593

1.25

Funding

Transactions 2022 (https://www.nib.int/investors/funding/funding-transactions/funding-

transactions-2022)

31.5 31.6
2022
40,000 a5
36,000
155 56 2202
32000 31526 7218 31,585
43
28,000
24,000
20214E12H FHBIT SWIER T—s Ak o T 222EIZH
5 W BLw N 28 HEEm
HEL
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NDPTL
NDEP
NDEP
NEFCO
NDEP
2022 NDEP EU
352.9
2009
1.0 NDEP
3.3
NIB NDEP
2022 24
NDEP
NDEP
NDEP
2022 10 NDEP NDEP
NDPTL
2009 NDPTL
2006 30
Helcom
BSAP 2021

2009

BSAP

EDINETOOOO

OO0OOOO(E06042)
oooooog
NDEP
NDEP NDEP
NDEP
NDEP
IF1
NDEP
EBRD EIB
KW
11
181.7
26 NDEP
NDEP
25
2022 14
NIB NDEP
2023 31
2014
2012 NDPTL 2013
EU
EU EU
NEFCO EIB EBRD
2007 BSAP
BSAP NEFCO
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2022 12 30
2022 12 30
2022 12 30
«
42 0.1200-  2023-2029 3,225,000.00 2,190,784.85  2,190,784.85
4.7500
3 2.5500-  2023-2024 77,827.38 14,721.86 20,206.35
9.9500
2 1.3817-  2024- 58,529.38 63,412.47 63,412.47
3.2700
14 2.3000-  2023-2025 4,702,000.00  680,387.48 680,387.48
3.4800
2 0.1250-  2030-2039 3,000,000.00  430,581.61 430,581.61
0.3750
103 0.0000-  2023-2065 7,057,071.81  7,532,224.45  7,693,920.40*
5.3310
26 0.1250-  2023-2032 2,687,974.00 3,233,062.83  3,369,388.68*
5.2000
19 0.1350-  2023-2027 5,280,000.00  677,151.96 677,151.96
3.2300
3 3.5500-  2023-2025 929,900.00 11,251.11 11,251.11
4.7600
6  2.2000-  2028-2041 5,600,000.00 42,456.51 42,456.51*
5.2001
8  0.5000 2023 2,090,000.00 106,819.68 106,819.68
57 1.3750-  2023-2038 40,500,000.00  4,109,619.18  4,109,619.18*
4.8600
7 0.7500-  2023-2025 1,375,000.00  872,852.19 872,852.19
3.8750
3 8.1100-  2024-2025 225,000.00 51,268.26 51,268.26
8.4500
8  2.0500-  2024-2027 940,000.00  202,736.09 202,736.09
9.0000
33 0.1000-  2023-2048 27,360,000.00  2,626,300.36  2,626,300.36
3.2500
3 11.8266-  2023-2028 245,816.00 13,132.40 16,994.32
15.0000
39 0.0000-  2023-2047 12,557,000.00 12,557,000.00 12,595,272.83*
6.1000
1 13.9331 2027 76,581.29 4,514.36 9,867.35

31/135
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2022 12 30
2027
2023 2024 2025 2026 2027

159.12 1,120.17 318.23 241.86 114.56 98.65 2,052.58
16.11 2.83 0.00 0.00 0.00 0.00 18.93
563.46 279.54 913.93 1,352.30 0.00 47.62 3,156.84
40.67 529.01 67.79 0.00 0.00 0.00 637.47
0.00 0.00 0.00 0.00 0.00 403.42 403.42
1,000.00 1,010.00 717.58 535.80 1,190.20 2,754.99 7,208.57
159.81 330.44 48.06 48.06 48.06 0.00 634.43
4.20 2.34 4.00 0.00 0.00 0.00 10.54
0.00 0.00 0.00 0.00 0.00 39.78 39.78
100.08 0.00 0.00 0.00 0.00 0.00 100.08
7.60 0.00 0.00 0.00 0.00 8.32 15.92
460.94 0.00 356.85 0.00 0.00 0.00 817.79
665.50 617.96 641.73 850.89 617.96 456.34 3,850.37
0.00 42.70 5.34 0.00 0.00 0.00 48.03
0.00 152.77 20.61 0.00 16.57 0.00 189.95
0.00 0.00 0.00 0.00 9.25 0.00 9.25

944.32 269.81 301.28 269.81 179.87 495.54  2,460.63

2,435.99  2,211.13  2,920.37 2,342.29  1,452.22 438.73 11,800.73
6,557.78 6,619.43 6,315.77 5,649.66 3,628.69  4,743.40 33,514.72

2022 2021
31,526 29,072
9,630 7,028
-7,218 -4,764
-155 -299
56 1,222
FVTPL -59 -8
-2,202 -720
15 -4
31,595 31,526
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2022 2021 2022 2021 2022 2021
11,809 10,516 -332 399 11,477 10,915
7,223 6,338 8,268 7,250 15,491 13,588
3,850 3,650 - 122 3,850 3,772
3,155 3,247 -3,155 -3,247 - -
2,461 2,935 - 64 2,461 3,000
2,053 2,272 -2,053 2,272 - -
818 829 -818 -829 - -
637 111 -637 -111 - -
634 535 -634 -535 - -
403 134 - - 403 134
190 136 -190 136 - -
100 115 -100 -115 - -

51 48 -51 -48 - -

48 22 -48 -22 - -

40 88 -40 -88 . i}

19 26 -19 -26 - -

11 47 -11 -47 - -

16 113 -16 -113 - -

9 8 -9 -8 - -
33,527 31,171 155 239 33,683 31,409
11 70 -27 -70 -16 0
-1,979 222 2,017 -224 38 -2
36 63 - - 36 63
31,595 31,526 2,145 -55 33,740 31,471
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1ASB IFRS
1999

2022 2021 12 31
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2022 2021
365,505 197,089
51,385 4,159
-197,617 145
O10) 219,272 201,393
G) 8,805 9,199
-2,012 -2,165
6,793 7,034
(6) -37,497 -23,663
-214 13
188,353 184,777
©) -31,764 -29,182
®) -14,544 -12,766
(14) -6,308 -9,545
-52,616 -51,493
135,737 133,284
9) 3,536 25,874
139,273 159,158
-3,029 -21,612
6,103 329
3,073 -21,283
142,348 137,876
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2022 12 31 2021 12 31
(26) 2,078,406 1,826,451
4,469,229 3,881,023
(11) 8,768,457 8,291,062
4,532 8,661
13,242,218 12,180,747
(12) 21,739,936 21,975,146
(13) 8,704 7,524
(13) 32,863 35,632
(15)(24) 1,817,179 1,254,828
(15) 34,904 31,916
1,852,083 1,286,744
325,374 241,145
39,279,583 37,553,390
2022 12 31 2021 12 31
(19)(26) 689,120 751,697
(16) 31,595,081 31,525,985
17N (24) 2,539,630 1,052,474
an 89,958 39,426
2,629,588 1,091,900
264,811 185,171
35,178,600 33,554,753
(18) 4,100,983 3,998,637
39,279,583 37,553,390
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00000 0(E06042)
0000000
2020 12 31
845,543 686,325 2,139,544 164,695 -3,376 28,030 3,860,761
- - - 159,158 - - 159,158
- - - - 329 -21,612  -21,283
0 0 0 159,158 329 -21,612 137,875
- 150,559 14,136 -164,695 - - 0
2021 12 31
845,543 836,884 2,153,680 159,159 -3,047 6,418 3,998,637
- - - 139,273 - - 139,273
- - - - 6,103 -3,029 3,073
0 0 0 139,273 6,103 -3,029 142,346
- - 119,158 -119,158 - - 0
- - - -40,000 - - -40,000
2022 12 31
845,543 836,884 2,272,838 139,273 3,056 3,388 4,100,983
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2022 2021

139,273 159,158
40,003 -9,169
ECL 1,309 -323
6,308 9,545
-84,228 -8,948
79,651 10,584
ECL -3,536 -25,874
1,058 37,966
-1,446 -104
39,118 13,676
-3,526,941 -2,270,722
2,702,232 1,975,518
7,959 1,390
-816,750 -293,815
-638,359 -120,980
-2,516,292 -2,191,647
1,729,779 1,645,287
-587,193 -2,002,565
-72 51
-1,373,778 -2,548,873

-4,051 -1,617

-383 -1,810

-7,740 -1,431

-12,174 -4,858
-1,385,951 -2,553,732
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oooooog
9,630,309 7,027,535
-7,356,900 -5,073,812
2,273,409 1,953,722
30,704 92,626
56,383 147,890
1,594 -2,491
-40,000 -
48,682 238,025
2,322,091 2,191,747
297,780 -482,964
(26) 1,074,754 1,546,591
16,752 11,127
(26) 1,389,286 1,074,754
332,661 192,300
-117,976 9,696
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NIB
1962
1992 NB8
NB8
EFTA EU
1960
EFTA 1960 1970
1973
EFTA EU 1994
EEA
1995 EU EFTA
1999
EU EMU

2004 EU EMU

2011 2014 2015

EMU
1975 12

1976
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1981 15

1996

1997 25

12

1997 11

1998 10 23
1999 18

2003

2004

1982

12

28

1982

1998 10 23

1997 28

1998

1998

2005
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2020

29

NEFCO

2004

2005

NDF

1998
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2019 24
2020 28 2020 29
PIL MIL
PIL MIL
PIL
PIL MIL
NIB /
1988 19
NDF
NDF 1988 11 NDF
1989 NDF NDF
1990
NEFCO NEFCO
NEFCO
NDF NEFCO
NDF NEFCO

NDF NEFCO

NDF NEFCO

42/135



2004

2004

2004

2004

2004

2010

2004

10 20

2004
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2011

16
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IFRS

2023

2022
2023

2022

IFRS

23

IFRS

1ASB
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27

a)

b)

SPPI

FVTPL

ESG

12 31 13

SPPI

ESG
ESG

ESG

ESG
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FVTPL
FVOCI FVOCI
FVOCI FVTPL

FVTPL

20
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ECL

PD
SICR PD

@
() 9

ECL

ECL
ECL

12
12
SICR

SICR
PD
PD 11 19

180
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30

D1
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Keva

RAS
1CAAP

RAS RAS
RAS
RAS
RAS

RAS RAS

1CAAP 1CAAP

ICAAP
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(€H) @)
®3) ®
®)

50
75

PD
PD

EL EL LGD
LGD

PD LGD EL
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ECL

20

IFRS

AAA

PD

10
BBB- Aaa Baa3

ECL
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2022
12
2022 12 31
25 000
A 29%
20,000 24%
15,000 -
10,000 1%
5,000 10%
A 8%
0 IIIIIIIII L B%
A B%
1SDA
CSA
GMRA
1SDA
609 2021
CSA
2022
2022
623 2021 748

19
400

EDINETOOOO

OO0OOOO(E06042)
oooooog
50
2022
1,272 1,881
1,399 772
2016 CSA
CSA
99.8 0.2
CSA
623 2021 748
2021
1,150 2021
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2022 EL
EL
2022 12 31 2021 12 31
S&p
1-2 AAA/AA+ 6,380 7,829 14,208 7,090 8,272 15,362
3-4 AA/AA- 1,430 1,787 3,218 1,570 1,838 3,408
5-6 A+/A 3,426 1,171 4,597 2,840 746 3,587
7-8 A-/BBB+ 5,659 217 5,876 5,839 258 6,007
9-10 BBB/BBB- 5,859 157 6,017 5,369 95 5,463
11-12 BB+/BB 1,564 0 1,564 763 0 763
13-14 BB/BB- 398 0 398 498 0 498
15-16 BB-/B+ 70 0 70 135 0 135
17-18 B/B- 10 0 10 31 0 31
19-20 B-/CCC 4 0 4 7 0 7
D 0 0 0 0 0 0
24,800 11,161 35,962 24,142 11,209 35,351
D

10 0 10 76 0 76
10 0 10 76 0 76
0 0 0 0 0 0

2022 2021

84 EL 1-10
2022 92 2021 94
100 2021 100 EL 1-10
D 10 2021 76
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2022 12 31 2021 12 31
2,845 1,833 4,678 2,302 2,564 4,866
1,105 35 1,140 993 0 993
4,789 1,630 6,419 4,789 1,362 6,151
672 70 742 600 59 659
845 145 990 850 115 965
1,284 100 1,384 1,321 50 1,371
5,350 1,263 6,613 5,527 1,095 6,621
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2022
166,912 19,683 32,677 52,360 219,272
8,409 396 - 396 8,805
-19 -1,992 7 -1,994 -2,012
-13,325 4,964 -29,136 -24,172 -37,497
= -214 = -214 -214
-29,615 -11,685 -5,008 -16,693 -46,308
-2,269 -2,828 -1,212 -4,039 -6,308
3,536 - - 0 3,536
/ 133,629 8,324 -2,680 5,644 139,273
2021
162,443 22,205 16,745 38,951 201,393
9,003 195 - 195 9,199
-48 -2,108 -9 -2,117 -2,165
4,852 -37,955 9,440 -28,515 -23,663
- 13 - 13 13
-27,652 -10,007 -4,289 -14,295 -41,948
-6,116 -2,400 -1,029 -3,429 -9,545
25,874 - - 0 25,874
/ 168,356 -30,056 20,859 -9,197 159,158
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18,997 14,023
3,130 2,791
36,646 36,974
7,298 6,611
3,244 2,582
5,822 6,932
32,052 31,329
56,323 54,901
163,513 156,142
114 159
384 707
2,368 4,253
500 1,105
32 76
3,399 6,301
166,912 162,443
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20 us
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2022 111 12 9,630 7,028
6,065 4,158 EMTN
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1.25 700 SOFR
2022 2021 4.4 4.3
3,238 2,039 30,325
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354,938 201,862
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416,889 201,248
365,505 197,089
-216 7,686
-30 -
-514,049 -382,637
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-197,617 145
-318,612 -12,147
219,727 201,393
25
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2,989 4,649
1,290 702
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8,805 9,199
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10,613 4,776
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-5,741 34
-1,309 323
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550 146
349 434
2,841 2,696
NDF  NEFCO 25 -1,505 -2,606
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2020 12 31 52 48 73 173
-3 -
0 -
- - - 0
3 0 - 4
-3 -3 - -6
-23 0 0 -24
- - 6 6
-20 -6 6 -20
- - - 0
2021 12 31 32 42 78 152
=7 -
0 -
-1 1
19 1 - 20
-4 -2 - -5
-2 -21 -17
- - 4 4
20 -29 11 2
- - -79 -79
2022 12 31 52 13 10 75
2022 2021
66 150
- 2
1
0
75 152
2022 2021
-1 0
4 26
-4 -6
-2 20
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25,548 1,740 73 27,360

508 -508 - 0

-174 174 - 0

- - - 0

3,668 7 - 3,675

-3,296 -558 - -3,854

209 9 6 223

2021 12 31

26,462 864 78 27,405

92 -92 - 0

-249 249 - 0

-1 -8 9 0

10,174 228 - 10,402

-4,190 -87 - -4,277

-4,471 -5 2 -4,475

0 0 -79 -79

2022 12 31
27,816 1,148 10 28,976
12 31

2022 2021
22,290 22,016
2,969 2,837
3,717 2,552
28,976 27,405

2022 12 31 10
76 66
151 10 76
ECL 65 74
2022 2021
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2022 2021
1,168 914
2,246 2,214
5,355 5,162
8,768 8,291
2022 2021 2022 2021
5,985 6,342 5,985 6,342
2,783 1,950 2,600 1,982
8,768 8,291 8,585 8,323
7,230 6,583 1,538
1,708
2022 12 31 446 330
20
12
2022 12 31 21,740 21,975 489 521
MTN
2022 12 31 16,987
16,936 5,301 5,084
2022 2021
21,975 21,555
3,527 2,271
2,142 -1,535
-560 -441
11 25
=477 250
0 0
-586 -149
-8 -1
21,740 21,975
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12 31
2022 2021
4,509 20.2 3,923 17.8
8,320 37.3 8,640 39.2
5,505 24.7 5,634 25.6
2,197 9.9 2,087 9.5
1,757 7.9 1,736 7.9
22,287 100.0 22,021 100.0
ECL -10 -76
ECL -56 -74
0 0
-482 105
21,740 21,975
12 31
2022 2021
2022 - 2,224
2023 2,504 2,578
2024 2,561 2,545
2025 2,392 2,261
2026 2,516 2,293
2027 2,549 2,104
2028 9,765 8,016
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ECL -56 -74
0] 0
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2022 2021
10,139 9,538
1,642 1,519
10,367 10,761
138 202
22,287 22,021
ECL -10 -76
ECL -56 -74
0 0
-482 105
12 31 21,740 21,975
2022 2021
( ) ( )
1,932 1,980
319 374
2,250 10.1 2,355 10.7
3,492 15.7 4,074 18.6
50
5,288 23.7 4,750 21.6
1,707 7.7 1,666 7.6
1,738 7.8 1,764 8.0
1,441 6.5 952 4.3
6,361 28.6 6,385 29.1
22,277 100.0 21,944 100.0
ECL -56 -74
-482 105
0 0
12 31 21,740 21,975
12 31 2,981 2,498
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2022 2021
2,533 280 1,936 -
1,016 202 917 127
4,268 779 4,244 745
635 37 579 21
719 81 676 151
940 357 1,015 380
5,138 121 5,371 182
6,530 709 6,569 436
8 = 8 13
38 3 38 10
261 = 309 -
1 - 1 -
1 = 4 -
135 260 167 283
10 = 12 -
2 - 15 -
43 150 61 150
= = 76 -
4 - 7 -
- 10 -
- 4 -

ECL

22,287 2,981 22,021 2,498
ECL -10 - -76 -
ECL -56 -8 -74 -1
0 - 0 -
-482 = 105 -
12 31 21,740 2,973 21,975 2,497
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32 31
4 2
37 32
25 19
3 6
28 25
12 31 9 8
2022
45 31 75
- - 0
- -2 =2
45 29 74
20 20 40
3 1 3
- -2 =
22 19 41
22 11 33
2022 12 31
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43 30 74
1 1
/ - - 0
45 31 75
17 19 36
2 1 3
/ - -
20 20 40
25 11 36
14
2022 2021
13 3,155 6,111
13 3,153 3,434
2,573 2,443
580 991
6,308 9,545
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2022 2021
14,478 9,335
21,520 21,226
12,919 11,400
8,857 8,130
57,774 50,090
-56,721 -49,274
1,053 816
764 439
1,817 1,255
85 32
12 31 1,852 1,287
12 31
2022 2021
1,817 1,255
-1,251 -602
566 653
42 118
608 771
-601 -722
8 49
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2022 2021
31,526 29,072
9,630 7,028
-7,218 -4,764
-155 -299
56 1,222
FVTPL -59 -8
2,202 -720
15 -4
31,595 31,526
2022 2021 2022 2021 2022 2021
11,809 10,516 -332 399 11,477 10,915
7,223 6,338 8,268 7,250 15,491 13,588
3,850 3,650 - 122 3,850 3,772
3,155 3,247 -3,155 -3,247 = -
2,461 2,935 - 64 2,461 3,000
2,053 2,272 -2,053 -2,272 - -
818 829 -818 -829 - -
637 111 -637 -111 - -
634 535 -634 -535 - -
403 134 = - 403 134
190 136 -190 -136 - -
100 115 -100 -115 = -
51 48 -51 -48 - -
48 22 -48 -22 - i}
40 88 -40 -88 - -
19 26 -19 -26 = -
11 47 -11 -47 - -
16 113 -16 -113 = -
9 8 -9 -8 - -
33,527 31,171 155 239 33,683 31,409
11 70 -27 -70 -16 0
-1,979 222 2,017 -224 38 -2
36 63 - - 36 63
12 31 31,595 31,526 2,145 -55 33,740 31,471
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2022 2021
25,981 22,320
10,017 8,241
19,735 17,871
1,578 1,660
57,311 50,092
-56,721 -49,274
590 818
1,950 235
2,540 1,052
90 39
12 31 2,630 1,092
2022 2021
2,540 1,052
-1,251 -602
1,289 450
-89 -45
1,200 406
-1,150 -387
12 31 50 19
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12 31
2022 2021
8,369 8,369
-7,523 -7,523
846 846
837 837
2,273 2,154
3 6
3 -3
139 159
4,101 3,999
31,595 31,526
35,696 35,525
2022 2021
1,763 21.1 1,763 21.1
77 0.9 77 0.9
1,483 17.7 1,483 17.7
79 0.9 79 0.9
112 1.3 112 .3
163 2.0 163 2.0
1,800 21.5 1,800 21.5
2,893 34.6 2,893 34.6
8,369 100.0 8,369 100.0
12 31
2022 2021
178 21.1 178 21.1
8 0.9 8 0.9
150 17.7 150 17.7
8 0.9 8 0.9
11 1.3 11 .3
17 2.0 17 2.0
182 21.5 182 21.5
293 34.6 293 34.6
846 100.0 846 100.0
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995 1,027
877 851
367 656
= 326
2,240 2,860
12 31
2022 2021
845 675
623 461
312 461
= 230
1,780 1,828
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20

AC FVTPL FVO

2,048 30 - - 2,078

1,145 3,325 - - 4,469

2,783 5,985 - - 8,768

- 5 E - 5

21,738 - 2 - 21,740

- 1,174 - 643 1,817

2022 12 31 27,714 10,519 2 643 38,878

689 - - - 689

30,990 - 605 - 31,595

- 153 - 2,387 2,540

2022 12 31 31,679 153 605 2,387 34,824
AC FVTPL FVO

1,122 704 - - 1,826

589 3,292 - - 3,881

1,950 6,342 - - 8,291

- 9 - - 9

21,966 - 10 - 21,975

- 606 - 649 1,255

2021 12 31 25,626 10,953 10 649 37,237

752 - - - 752

31,053 - 473 - 31,526

- 194 - 859 1,052

2021 12 31 31,805 194 473 859 33,330

94/135



EDINETOOOO

OO0OOOO(E06042)
oooooog
2022 2021
2,078 2,078 1,826 1,826
4,469 4,466 3,881 3,881
8,768 8,585 8,291 8,323
5 5 9 9
21,740 21,728 21,975 22,245
1,817 1,817 1,255 1,255
38,878 38,680 37,237 37,539
689 689 752 752
31,595 31,531 31,526 31,570
2,540 2,540 1,052 1,052
34,824 34,759 33,330 33,374
2022 2021
2,078 - - 1,826 - -
- 4,466 - - 3,881 -
8,579 - 7 8,311 - 12
- - 5 - - 9
- 21,726 2 - 22,236 10
- 1,794 23 - 1,211 44
10,657 27,986 37 10,138 27,328 73
- 689 - - 752 -
- 30,869 661 - 30,955 615
- 2,393 147 - 659 393
0 33,951 808 0 32,365 1,009
2022 12 31 CVA 3.5
DVA 1.6 2021 12 31
CVA 1.9 DVA 0.5
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2020 12 31 17 9 15 69 109 685 281 966
- - - - 0 53 - 53
- - - - 0 -49 -12 -61
-5 - -4 -14 -23 -54 - -54
- - - 1 1 2 31 34
- - - - 0 - - 0
- - 2 -7 -5 -7 -2 -8
- - - -5 -4 8 - 8
- - -3 -1 -4 -22 95 73
2021 12 31 12 9 10 44 73 615 393 1,009
- 0 - 1 1 332 17 348
- - - -14 -14 -279 -265 -543
-5 - -5 -1 -10 - - 0
- - - 1 1 3 10 13
- - - - 0 - - 0
- - 1 -26 -26 -26 -1 -27
- -4 - -52 -56 52 - 53
- - -3 71 68 -37 -8 -45
2022 12 31 7 5 2 23 37 661 147 808
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15
17
2022
2,078 2,079 2,079 = = = =
4,457 4,480 2,956 1,525 = = =
8,768 9,470 572 649 797 6,212 1,240
5 7 = = = = 7
21,740 24,086 475 1,034 1,467 10,787 10,323
13,704 15,310 1,440 2,121 854 9,568 1,327
-11,887 -13,443 -1,313 -1,963 -666 -8,397 -1,104
38,866 41,989 6,208 3,366 2,452 18,170 11,794
689 689 689 - - - -
31,595 35,620 1,307 3,751 2,541 24,622 3,398
-11,490 -13,848 -2,207 -1,660 -973 -8,426 -582
14,029 15,080 2,314 1,826 1,165 9,027 748
34,824 37,541 2,103 3,918 2,732 25,224 3,564
4,106 -552 -280 -7,055 8,230
2,981
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2021
1,826 1,626 1,626 - - - -
3,871 4,063 3,599 464 - - -
8,291 8,412 403 304 962 5,859 884
9 7 0 0 0 0 7
21,975 23,071 339 714 1,311 10,491 10,216
13,436 16,007 2,863 762 1,414 9,491 1,477
-12,181 -14,119 -2,635 -675 -1,186 -8,478 -1,146
37,228 39,067 6,194 1,570 2,502 17,363 11,438
752 752 752 - - - -
31,526 32,599 2,638 807 4,000 21,660 3,494
-9,188 -9,707 -2,558 -882 -971 -4,482 -814
10,240 10,498 2,608 977 1,189 4,768 956
33,330 34,142 3,439 903 4,219 21,946 3,635
2,756 668 -1,717 -4,583 7,802
2,837
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100
45 50
2022
10 10
2,078 - - - - - - 2,078
2,946 1,511 - - - - 12 4,469
2,018 530 711 4,746 1,057 - -293 8,768
= = = = = = 5 5
4,964 2,041 711 4,746 1,057 0 =277 13,242
10,379 6,999 227 2,509 1,629 538 -540 21,740
. = = = = = 9 9
- - - - - - 33 33
23,472 8,265 2,642 20,614 1,936 903 795 58,628
- - - - - - 35 35
= = = = = = 325 325
40,894 17,304 3,580 27,869 4,622 1,440 380 96,090
689 - - - - - - 689
4,184 3,692 2,347 20,509 1,930 901  -1,968 31,595
37,534 7,601 913 6 661 2,627 1,958 2,056 59,350
s s s s s s 90 90
. s s s s s 265 265
42,407 11,293 3,260 27,170 4,558 2,859 443 91,989

- - = - - - 4,101 4,101

42,407 11,293 3,260 27,170 4,558 2,859 4,544 96,090

-1,513 6,012 321 698 64 -1,419 -4,163 0

-1,513 4,499 4,819 5,518 5,582 4,163 0 =
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2021
10 10
1,826 - - - - - - 1,826
1,927 1,945 - - - - 10 3,881
2,009 176 593 4,708 793 - 11 8,291
- - - - - - 9 9
3,936 2,121 593 4,708 793 0 29 12,181
9,768 7,492 545 2,274 1,228 632 36 21,975
- - - - - - 8 8
- - - - - - 36 36
20,227 3,296 4,003 19,490 2,214 798 565 50,592
- - - - - - 32 32
- - - - - - 241 241
35,758 12,908 5,141 26,472 4,235 1,431 946 86,891
752 - - - - - - 752
4,208 793 3,882 19,328 2,226 797 292 31,526
33,634 5,236 917 6,213 2,076 2,016 298 50,390
- - - - - - 39 39
- - - - - - 185 185
38,594 6,028 4,800 25,541 4,302 2,814 815 82,892
- - - - - - 3,999 3,999
38,594 6,028 4,800 25,541 4,302 2,814 4,813 86,891
-2,836 6,880 341 931 -66  -1,383  -3,867 0
-2,836 4,044 4,385 5,316 5,250 3,867 0 -

101/135



EDINETOOOO

OO0 00 0(E06042)
OooooOodd
23
2022 12 31
1,557 469 1 - 49 2 - 2,078
2,779 - = = 1,694 - -4 4,469
5,277 881 407 997 1,498 - -291 8,768
5 - - - - - - 5
8,060 881 407 997 3,193 0 -295 13,242
10,075 1,641 4,113 4,424 1,830 138 -482 21,740
9 - - - - - - 9
33 - - - - - - 33
-7,751 8,844 -2,060 -1,523 -4,687 7,641 1,354 1,817
34 0 0 0 0 0 - 35
-7,716 8,844 -2,060 -1,523 -4,687 7,641 1,354 1,852
69 93 20 42 26 75 - 325
12,086 11,928 2,480 3,939 412 7,856 577 39,280
689 - - - - - - 689
7,245 11,828 2,459 3,885 402 7,744 -1,968 31,595
- - - - - - 2,540 2,540
26 14 2 10 2 37 - 90
26 14 2 10 2 37 2,540 2,630
35 86 19 44 8 74 0 265
7,994 11,928 2,479 3,939 411 7,855 572 35,179
3,955 - - - - - 6 3,962
11,949 11,928 2,479 3,939 411 7,855 578 39,140
2022 12 31
137 0 1 1 1 1 -1 139
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2021 12 31
1,446 79 - - 299 2 - 1,826
2,538 - - 104 1,238 - 2 3,881
3,945 1,078 494 1,088 1,675 - 11 8,291
9 - - - - - - 9
6,491 1,078 494 1,101 2,913 0 13 12,181
9,465 1,443 4,409 4,742 1,610 202 104 21,975
8 - - - - - - 8
36 - - - - - - 36
-6,409 7,942 -1,971  -2,249  -4,709 7,394 1,256 1,255
32 - - - - - - 32
-6,378 7,942 -1,971  -2,249  -4,709 7,394 1,256 1,287
62 48 16 37 18 60 - 241
11,130 10,590 2,948 3,722 132 7,658 1,374 37,553
752 - - - - - - 752
6,363 10,531 2,933 3,685 134 7,588 292 31,526
- - - - - - 1,052 1,052
14 12 1 1 - 39
14 12 1 1 1,052 1,092
35 46 12 36 -3 59 - 185
7,164 10,588 2,948 3,722 132 7,656 1,345 33,555
3,836 0 0 0 0 0 3 3,839
11,000 10,588 2,948 3,722 132 7,656 1,348 37,394
2021 12 31
130 1 0 0 0 1 26 159
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2022 12 31 2021 12 31
9,091 203 19 4,035 31 16
12,849 970 60 11,280 501 167
3,716 0 74 4,729 74 11
25,656 1,174 153 20,044 606 194
35,891 643 2,387 34,712 649 859
61,547 1,817 2,540 54,755 1,255 1,053
2022
5,547 5,065 - -586 -482 -
30,433 - 28,412 2,202 - -1,979
35,980 5,065 28,412 1,615 -482 -1,979
2021
5,095 5,200 - -149 105 -
29,398 - 29,619 720 - 222
34,493 5,200 29,619 571 105 222
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2022
5,458 539 16 620 33 2
30,433 104 2,371 -2,236 -34 -5
35,891 643 2,387 -1,616 -1 -3
2021
5,314 48 147 174 25 0
29,398 601 712 -783 -62 -22
34,712 649 859 -609 -38 -22
/
NDF NEFCO
NIB NDF NEFCO
NDF NEFCO
/
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NDF NEFCO
NDF NEFCO
2022 12
31 NEFCO 29
12 31 12 31
2022 46 1,058 -
2021 122 1,036 11
NDF  NEFCO
NDF NEFCO
2022 221 396
2021 161 274
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12 31
2022 2021
@ 628,707 615,017
@ 1,400,403 508,608
® 49,296 702,826
2,078,406 1,826,451
@ -689,120 -751,697
1,389,286 1,074,754
314,532 471,837
M 12 31 43 72
0 1,150,135 400,056
©) 1,002 6,231
0 688,943 751,697
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2022 12 31 2021 12 31
DKK 7.43643 7.43631
1SK 151.4919 147.6015
NOK 10.51846 9.98652
SEK 11.11912 10.25463
ARS 188.5717 116.269
AUD 1.57119 1.56278
BRL 5.64246 6.30986
CAD 1.44485 1.44034
CHF 0.98514 1.03278
CNH 7.37607 7.20367
CZK 24 .11555 24 .8715
GBP 0.88738 0.84007
HKD 8.32236 8.83298
INR 88.2144 84.2285
JPY 140.7805 130.4065
MXN 20.88304 23.15421
NZD 1.68136 1.65886
PLN 4.68417 4.59711
RON 4.94875 4.94908
RUB 77.9073 85.3551
SDR 0.79862 0.8081
SGD 1.4306 1.52858
TRY 19.97859 15.24985
TWD 32.73439 31.37604
usD 1.06733 1.13257
ZAR 18.10612 18.07144
IMF SDR 12 31 13
28
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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 2022, 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. The financial statements of the Bank are included on pages 102-169 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 2022 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 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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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 11, 15, 17 and
20

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 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 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 27 986 million and
EUR 33 951 million respectively. Financial assets and
liabilities categorised as level 3 totalling EUR 37 million
and EUR 808 million respectively.

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:

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

« B3Esltesting the general IT controls, including the
handling of authorisation and user access regarding
the most significant systems used for valuing financial
instruments at year end

« {¢testing the valuation of financial instruments at fair
value by comparing the values recorded to
independently obtained market prices on input data on
a sample basis

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

« t3lexamining the assumptions, methodologies and
models used by the Bank to estimate value of
complex derivative financial instruments using internal
models and/or unobservable data.

« B¢compared the assumptions made with appropriate
benchmarks and price sources and examined any
significant deviations

« B¢lassessing the Bank’s disclosures with presentation
requirements in applicable accounting standards.
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Description

How our audit addressed this key audit matter

We refer to the Bank’s accounting policies in Note 1
“Derivative instruments and hedge accounting” and the
notes 2, 20 and 24

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 are 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, 2022 the Bank has
EUR 5 065 million of loans identified as hedged
instruments, and EUR 28 412 million of borrowing. The
hedging derivatives have fair values of net EUR
523 million for assets of which EUR 2 million is
recognized in OCI for the year and net EUR -

2 267 million for liabilities of which EUR -5 million is
recognized in OCI for the year.

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:

« 3¢lgaining on understanding of the processes and
controls put in place by the Bank to identify, measure
and recognize hedge accounting relationships

- Bslinspecting, on a sample basis, the Bank’s hedge
documentation and contracts

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

- t3lassessing the Bank’ disclosures with presentation
requirements in applicable accounting standards.
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Description How our audit addressed this key audit matter

We refer to the Bank’s accounting policies in Note 1
“Impairment of loans” and “Significant accounting
judgements and estimates” and the notes 9, 10 and 12

Our audit procedures on granting of loans and
provisioning for loan losses included among others:

« 3¢lgaining on understanding of the processes and

Loans outstanding represent EUR 21 740 million (55 %)
of total assets of the Bank which is net of impairment of
loans of EUR 66 million. The credit reserve for loan
commitments is EUR 8 million.

The impairment requirements are based on an
expected credit loss (ECL) model. The Bank is required
to recognise an allowance for either 12-month or lifetime
ECLs, depending on whether there has been a
significant increase in credit risk since initial recognition.

The calculation of expected credit loss is a complex
process which included calculations reflecting a
probability-weighted outcome, the time value of money
and the best available forward-looking information.
Further, the model incorporates forward-looking
information through the inclusion of macroeconomic

controls put in place by the Bank to grant new loans
and to identify, measure and recognize impairment of
loans

« B¢ltesting the design and efficiency of key controls in

both the credit process and credit decisions, credit
review rating classification as well as identifying and
determining credits for which provisions should be
made

« BStesting the general IT controls, including the handling

of authorisation and user access regarding these
systems

« 5slevaluating the key input variables and assumptions

in the ECL model including management judgment
and estimates and where relevant, compared data
and assumptions to external benchmark

factors and can include management judgement and

. « BStesting the mathematical accuracy of the model
estimates.

« 5slinspecting the key governance meetings including
Credit Committee and Board to ensure that there are
governance controls in place and

Since the outstanding loans are material and the credit
risk 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.

- t3lassessing 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 report on pages 1-101 and 176-195, but does not include the financial statements and our
auditor's report thereon. We have obtained this other information prior to the date of this auditor's report.

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 on pages 1-101 and 176-195 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 Board of Directors and the President are responsible for the preparation and fair presentation of the financial
statements in accordance with International Financial Reporting Standards (IFRSs), and for such internal control as they
determine is 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 Directors and 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
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.
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Those charged with governance are responsible for overseeing the Bank’s financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable 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 ISAs 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 decisions of users taken on the
basis of the financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
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 is
sufficient 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 override of internal control.

. Obtain an understanding of internal control relevant 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.

. valuate 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 content of 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, related safeguards.

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 report because 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 2022 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.
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Basis for Opinion

We conducted the audit in accordance with generally accepted auditing standards. Our responsibilities under those
standards are further described in the Auditor's Responsibilities section. 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 vested in the Board of Directors except as what is vested in the Board of Governors
provided for in Section 13 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 Responsibilities

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 high level of assurance but is not a guarantee that an audit conducted in accordance with
International Standards on Auditing will always detect actions or omissions that can give rise to liability to the Bank.

As part of an audit in accordance with International 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 means that 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 test decisions undertaken, support for decisions, actions taken and other circumstances that are relevant to
our opinion.

Auditor's Appointment

Ernst & Young Oy and Ernst & Young AB have been appointed auditors by the Control Committee since the financial
year 2018. The undersigned auditors have acted as responsible auditors since financial year 2018.

Helsinki, 24 February 2023

Ernst & Young Oy Ernst & Young AB
Authorized Public Authorized Public
Accountant Firm Accountant Firm
Terhi Makinen Mona Alfredsson
Authorized Public Authorized Public
Accountant Accountant
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Auditor’s Report

To the Control Committee of the 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 2021, 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 2021 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 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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FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
Description

We refer to the Bank's accounting policies in Note 1 “Determination of fair value” and,
“Significant accounting judgements and estimates” and the notes 11, 15, 17 and 20.

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
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 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
27,328 million and EUR 32,365 million respectively. Financial assets and liabilities
categorised as level 3 totalled EUR 73 million and EUR 1,009 million respectively.

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.

How our audit addressed this 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 general IT controls, including the handling of authorisation and user access
regardng the most significant systems used for valuing financial instruments at year
end

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

* including valuation specialists in our audit team to carry out independent valuations on
a sample basis for various types of 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.
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HEDGE ACCOUNTING
Description

We refer to the Bank’s accounting policies in Note 1 “Derivative instruments and hedge
accounting” and the notes 2, 20, and 24.

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, 2021 the Bank has EUR 5,200 million of loans identified as hedged
instruments, and EUR 29,619 million of borrowing. The hedging derivatives have fair
values of EUR -99 million for assets of which EUR 0 million is recognized in OCI for the
year and EUR -111 million for liabilities of which EUR -22 million is recognized in OCI for
the year.

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.

How our audit addressed this key audit matter

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

* 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’s disclosures with presentation requirements in applicable
accounting standards.

GRANTING OF LOANS AND PROVISIONING FOR LOAN LOSSES
Description

We refer to the Bank’s accounting policies in Note 1 “Impairment of loans” and “Significant
accounting judgements and estimates” and the notes 9, 10 and 12.

Loans outstanding represent EUR 21,975 million (59%) of total assets of the Bank which is
net of impairment of loans of EUR 152 million.

The impairment requirements are based on an expected credit loss (ECL) model. The Bank
is required to recognise an allowance for either 12-month or lifetime ECLs, depending on
whether there has been a significant increase in credit risk since initial recognition.
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The calculation of expected credit loss is a complex process which included calculations

reflecting a probability-weighted outcome, the time value of money and the best available
forward-looking information. Further, the model incorporates forward- looking information
through the inclusion of macroeconomic factors and can include management judgement
and estimates.

Since the outstanding loans are material and the credit risk 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.

How our audit addressed this key audit matter

Our audit procedures on granting of loans and provisioning for loan losses included among
others:

e gaining on understanding of the processes and controls put in place by the Bank to
grant new loans and to identify, measure and recognize impairment of loans

» testing the design and efficiency of key controls in both the credit process and credit
decisions, credit review rating classification as well as identifying and determining
credits for which provisions should be made

» testing the general IT controls, including the handling of authorisation and uses access
regarding these systems

» evaluating the key input variables and assumptions in the ECL model including
management judgment and estimates and where relevant, compared data and
assumptions to external benchmarktesting 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’s 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 report on pages 1-23 and 99-107
and in the Impact Report 2021, but does not include the financial statements and our
auditor’s report thereon. We have obtained the pages 1-23 and 99-107 prior to the date of
this auditor's report, and the Impact Report 2021 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 on pages 1-23 and 99-107 is consistent with the information
in the financial statements.
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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 Board of Directors and the President are responsible for the preparation and fair
presentation of the financial statements in accordance with International Financial
Reporting Standards (IFRSs), and for such internal control as they determine is 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 Directors and 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 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 THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable 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 decisions of users taken on the basis of the financial
statements.

As part of an audit in accordance with ISA’s, we exercise professional judgment and
maintain professional skepticism 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 is sufficient 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 override of internal control.

* Obtain an understanding of internal control relevant 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.
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» 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 content of 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, related safeguards.

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 report because 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 2021 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 with generally accepted auditing standards. Our
responsibilities under those standards are further described in the Auditor's Responsibilities
section. 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.
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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 vested in the Board of Directors except as what is vested in
the Board of Governors provided for in Section 13 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 high level of assurance but is not a guarantee that an audit
conducted in accordance with International Standards on Auditing will always detect
actions or omissions that can give rise to liability to the Bank.

As part of an audit in accordance with International 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 means that 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 test decisions
undertaken, support for decisions, actions taken and other circumstances that are relevant
to our opinion.

AUDITOR'S APPOINTMENT

Ernst & Young Oy and Ernst & Young AB have been appointed auditors by the Control
Committee since the financial year 2018. The undersigned auditors have acted as
responsible auditors since financial year 2018.

Helsinki, 18 February 2022

Ernst & Young Oy Ernst & Young AB
Authorized Public Accountant Firm Authorized Public Accountant Firm
Terhi Makinen Mona Alfredsson

Authorized Public Accountant Authorized Public Accountant
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