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BEKENDTG@RELSE NR. 3 FRA 17. JANUAR 2002 AF
OVERENSKOMST AF 23. OKTOBER 1998 MELLEM DANMARK,
FINLAND, ISLAND, NORGE OG SVERIGE OM DEN NORDISKE
INVESTERINGSBANK

Bekendtgerelse nr. 3 af 17.01.2002

Nr.3 17. januar 2002

DDen 23. oktober 1998 undertegnes i Oslo, med forbehold for ratifikation, en
overenskomst mellem Danmark, Finland, Island, Norge og Sverige om Den Nordiske
Investeringsbank. Aftalens ordlyd er som folger:

OVERENSKOMST MELLEM DANMARK, FINLAND, ISLAND, NORGE OG
SVERIGE OM DEN NORDISKE INVESTERINGSBANK

Danmarks, Finlands, Islands, Norges og Sveriges regeringer, der vil styrke og
yderligere udvikle det nordiske samarbejde gennem Den Nordiske Investeringsbank som
en flles international finansieringsinstitution ligestillet med andre juridiske personer,
der udaver tilsvarende virksomhed i og uden for Norden, er blevet enige om falgende:

ARTIKEL 1

Den Nordiske Investeringsbank, herefter benavnt "banken”, har til formél at yde 14n
og stille garantier pa bankmessige vilkér og i overensstemmelse med
samfundsgkonomiske hensyn med henblik pa gennemforelse af investeringsprojekter af
interesse for sivel Norden som de lande uden for Norden, der modtager lan eller
garantier.

Banken skal have status som international juridisk person med fuld retsevne og i
serdeleshed vare berettiget til at indg aftaler, erhverve og afh®nde fast ejendom og
losare samt fore sag for domstole og andre myndigheder.

ARTIKEL 2

Banken udever sin virksomhed i overensstemmelse med vedtaegter fastsat af Nordisk
Ministerrdd. Vedtaegterne kan &ndres af Nordisk Ministerrdd pa forslag eller efter
hering af bankens bestyrelse. Forslag til vedtaegtsendringer, som er af principiel
betydning for bankens formal, virksomhed og drift, skal forelegges Nordisk Réd til
udtalelse.

ARTIKEL 3
Bankens grundkapital indskydes af de kontraherende stater. Forhejelse af
grundkapitalen sker ved beslutning af Nordisk Ministerrad efter indstilling fra bankens
bestyrelse.

Grundkapitalens starrelse, eventuelle forhgjelse og fordeling mellem de kontraherende
stater er omtalt i bankens vedtagter.

ARTIKEL 4
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Bankens hovedsade skal vare i Helsingfors.

ARTIKEL 5

Der kan kun anlagges sag imod banken ved kompetent domstol inden for et lands
territorium, hvor banken har etableret kontor eller har udpeget en reprasentant med
henblik pa at modtage stevning, samt ved domstol, som banken i evrigt udtrykkelig har
godkendt. En kontraherende stat og personer, som representerer en kontraherende stat,
eller hvis krav hidrerer fra en kontraherende stat, kan dog kun stavne banken, safremt
denne udtrykkelig har givet tilladelse hertil.

Afgerelse af judiciel eller administrativ myndighed ma, for s& vidt angér bankens
ejendom eller aktiver, ikke fuldbyrdes, for afgerelsen er endelig.

ARTIKEL 6

Bankens ejendom og aktiver skal nyde beskyttelse mod ransagning, rekvisition,
konfiskation og ekspropriation.

Banken, sdvel som dens ejendom og aktiver, kan ikke gores til genstand for
processueile sikringsakter sdsom arrest.

ARTIKEL 7

Bankens lokaliteter og arkiv samt dokumenter, der tilharer banken eller er i dennes
besiddelse, er ukrankelige.

ARTIKEL 8

Bankens officielle forsendelser skal af hver kontraherende stat behandles pa
tilsvarende méde som officielle forsendelser fra enhver anden kontraherende stat.

ARTIKEL 9
Banken, sdvel som dens indtagter, aktiver og ejendom, skal vere fritaget for enhver
form for beskatning dog under iagttagelse af de preciseringer, som fremgar af denne

artikel.

Banken skal vare fritaget for skat pa erhvervelse af fast ejendom og vaerdipapirer til
bankens officielle brug samt for skat pa afhendelse heraf.

Bankens ldntagning og udlan samt lantagning fra banken og forhgjelse af bankens
grundkapital skal veere befriet for enhver skat og lignende afgift.

Séfremt banken eller fonde, der har umiddelbar tilknytning til bankens virksomhed og
direkte forvaltes af banken, foretager kab af varer eller tjenesteydelser, som er af
betydelig vardi og nedvendige for bankens officielle virksomhed, og hvis prisen for
sadanne kob af varer eller tjenesteydelser inkluderer skatter eller toldafgifter, skal den
kontraherende stat, som har pélagt sddanne skatter eller toldafgifter, i det omfang disse
kan beregnes, treffe hensigtsmassige foranstaltninger for at indremme fritagelse herfor
eller sgrge for tilbagebetaling heraf.

Bestemmelserne i denne artikel galder ikke skatter og afgifter, der kun udger vederlag
for ydelser, som det offentlige stiller til radighed.
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ARTIKEL 10

Alle medlemmer af bankens bestyrelse og deres suppleanter samt bankens personale
og eksperter udset af banken skal uden hensyn til nationalitet nyde beskyttelse mod
retsforfolgelse, for sa vidt angér de af dem i tjenestens medfer udferte handlinger.
Banken kan dog ophave sddan immunitet i overensstemmelse med artikel 14. Denne
beskyttelse gelder dog ikke erstatningsansvar i forbindelse med trafikulykke, der er
forvoldt af ovennavnte personer.

ARTIKEL 11

Alle medlemmer af bankens bestyrelse og deres suppleanter samt bankens personale
og eksperter udset af banken, der udferer officielle opgaver for banken,

skal vare befriet for indvandringsrestriktioner. Det samme skal gelde de nazvnte
personers egtefaeller og slagtninge, overfor hvilke de har forsergerpligt,

kan, i det omfang srligt behov foreligger, bevilges rejsefaciliteter i overensstemmelse
med gzldende praksis for institutioner, som udever tilsvarende virksomhed.

ARTIKEL 12

Banken kan modtage og vere i besiddelse af pengemidler og enhver form for valuta
samt disponere over konti i enhver form for valuta. Banken kan ligeledes frit overfore
sine pengemidler og udenlandske valuta til og fra en kontraherende stat samt inden for
en kontraherende stat og veksle enhver valuta i sin besiddelse til enhver anden valuta.

ARTIKEL 13

Banken skal vare undtaget fra betalingsrestriktioner og kreditpolitiske
foranstaltninger, der pa nogen som helst made hindrer eller vanskeligger opfyldelsen af
bankens forpligtelser, 1antagning eller udlan.

ARTIKEL 14

Privilegier og immuniteter i henhold til denne overenskomst indremmes alene med
henblik p4, at banken skal kunne udfere sine opgaver, og ikke til fordel for andre.

Bankens bestyrelse kan, i det omfang og pa vilkar som bestyrelsen fastsztter, ophave
den immunitet og de privilegier, som er indremmet i henhold til denne overenskomst i
tilfeelde, hvor dette efter bestyrelsens opfattelse er i bankens interesse.

ARTIKEL 15

Nordisk Ministerrad kan beslutte, at banken skal treede 1 likvidation i
overensstemmelse med den fremgangsmadde, der er fastsat i bankens vedtegter.

ARTIKEL 16

Denne overenskomst skal ratificeres. Overenskomsten treeder i kraft tredive dage efter
den dag, hvor samtlige kontraherende stater har deponeret deres
ratifikationsinstrumenter i det norske udenrigsministerium, dog séledes at
bestemmelserne i artikel 9 finder anvendelse fra januar 1998. Det norske
udenrigsministerium informerer de evrige kontraherende stater om deponeringen af

http://www.logir.fo/foldb/bek/2002/0000003.htm 25-10-2004




Bekendtgerelse nr. 3 fra 17. januar 2002 af overenskomst af 23. oktober 1998 mellem ... Side 4 af 5

ratifikationsinstrumenterne og om tidspunktet for overenskomstens ikrafttraeden.

Overenskomsten skal deponeres i det norske udenrigsministerium, og bekreftede
udskrifier skal af det norske udenrigsministerium tilstilles alle de kontraherende stater.

Aftale om etablering af Den Nordiske Investeringsbank af 4. december 1975 ophaves
fra det tidspunkt, hvor denne overenskomst treeder i kraft.

ARTIKEL 17

En kontraherende stat kan opsige overenskomsten ved at afgive erklering herom til
den norske regering, som straks underretter gvrige kontraherende stater, Nordisk
Ministerrdd og bankens bestyrelse.

Opsigelsen traeder tidligst i kraft ved udgangen af det regnskabsér, som folger efter det
ar, hvor opsigelsen fandt sted.

Treeffer Nordisk Ministerrad efter modtagelse af opsigelsen ikke beslutning om
bankens likvidation, skal det inden opsigelsens ikrafttraeden fastsaette fremgangsmaden
for afviklingen af mellemvarendet mellem banken og den udtreedende stat. Det skal
herved sikres, at den udtreedende stat fortsat haefter pa lige fod med de ovrige parter for
de af bankens forpligtelser, som eksisterede ved vedkommende stats udtrazden.

Til bekraftelse heraf har de fem kontraherende staters dertil bemyndigede
reprasentanter undertegnet denne overenskomst.

Udfzrdiget i et eksemplar pa dansk, finsk, islandsk, norsk og svensk, hvilke tekster
alle har samme gyldighed, i Oslo den 23. oktober 1998.

For Danmarks regering:
1b R. Andreasen

Suomen hallituksen puolesta:

Sauli Niinisto

Fyrir rikisstjérn fslands:

Stefdani Skjaldarsyni
For Norges regjering:
Gudmund Restad
For Sveriges regering:
Magnus Vahlquist

Aftalen tridte i medfer af artikel 16 i kraft den 18. juli 1999, dog siledes at
bestemmelserne i artikel 9 finder anvendelse fra 1. januar 1998.

Udenrigsministeriet, den 17. jannar 2002
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Translation

AGREEMENT BETWEEN
DENMARK, FINLAND, ICELAND, NORWAY AND SWEDEN
CONCERNING THE NORDIC INVESTMENT BANK

The Governments of Denmark, Finland, Iceland, Norway and Sweden, desiring to strengthen and
further develop the co-operation among the Nordic countries through the Nordic Investment Bank
as a common international financial institution having the same status as other legal persons
conducting similar operations within and outside the Nordic countries, have agreed as follows:

ARTICLE 1

The purpose of the Nordic Investment Bank, hereinafter referred to as the Bank, is to make loans
and issue guarantees in accordance with sound banking principles and taking into account socio-
economic considerations, to carry into effect investment projects of interest to the Nordic countries
and other countries which receive such loans and guarantecs.

The Bank shall have the status of an international legal person with full legal capacity. It shall in
particular have the capacity to enter into agreements, to acquire and dispose of immovable and
movable property, and to be a party to legal proceedings before courts of law and other authorities.

ARTICLE 2

The Bank shall conduct its operations in accordance with its Statutes approved by the Nordic
Council of Ministers. These Statutes may be amended by decision of the Nordic Couacil of
Ministers, subsequent to a proposal or statement from the Board of Directors of the Bank. The
Nordic Council shall be given an opportunity to submit a statement on proposals regarding
amendments of statutes important in principle as to the purpose, operations and management of the
Bank.

ARTICLE 3
The authorised capital stock of the Bank shall be subscribed by the contracting states. Any increase
in the authorised capital stock shall be decided by the Nordic Council of Ministers, upon proposal
of the Board of Directors of the Bank.
The size of the authorised capital stock, the possibility to increase the capital stock and the
distribution among the contracting states is dealt with in the Statutes.

ARTICLE 4

The principal office of the Bank shall be located in Helsinki.




ARTICLE 5

Actions may be brought against the Bank only in a court of competent jurisdiction in the territory of
a country in which the Bank has established an office, or has appointed an agent for the purpose of
accepting service of process, or when the Bank has otherwise expressly accepted jurisdiction.
Actions may, however, be brought by a contracting state or by persons acting for or deriving claims
from a contracting state only if the Bank has given its express consent thereto.

Property and assets of the Bank shall be immune from execution of judgement or decree by judicial
or administrative authority before such judgement or decree is final.
ARTICLE 6

Property and assets of the Bank shall be immune from search, requisition, confiscation and
expropriation.

The Bank, its property and assets shall be immune from procedural measures of constraint such as
seizure.

ARTICLE 7

The premises and archives of the Bank and all documents belonging to it or held by it shall be
inviolable.

ARTICLE 8

The official communications of the Bank shall be accorded by each contracting state the same
treatment that it accords to the official communications of any other contracting state.

ARTICLE 9

The Bank, its income, assets, and property shall be exempt from all taxation, with clarifications as
set forth in this Article.

The Bank shall be exempt from taxes on purchase and transfer of real estate and securities in
connection with the official activities of the Bank.

Borrowing and lending by the Bank, as well as borrowing from the Bank and increasing the
authorised capital stock of the Bank shall be exempt from all taxes and imposts of a similar nature.

When purchases or services of substantial value and necessary for the exercise of the official
activities of the Bank are made or used by the Bank on its own behalf or on behalf of special funds
which are directly connected with the operations of the Bank and which are held in trust directly
by the Bank, and when the price of such purchases or services includes taxes or duties, the
contracting state which has levied the taxes or duties shall, if they are identifiable, take appropriate
measures to grant exemption from such taxes or duties or provide for their reimbursement.




The provisions of this Article do not apply to taxes or duties, which are in fact no more than
charges for public utility services.

ARTICLE 10

All members of the Board of Directors, their alternates, officers and other employees of the Bank,
and experts appointed by the Bank shall, regardless of nationality, be accorded immunity from legal
process with respect to acts performed by them in their official capacity on behalf of the Bank.
Notwithstanding this, the Bank may waive the immunity, in accordance with the provisions of
Article 14. No immunity shall apply, however, to civil liability in the case of damage arising from a
road traffic accident caused by any of the persons enjoying immunity under this Article.

ARTICLE 11

All members of the Board of Directors, their alternates, officers and other employees of the Bank,
and experts appointed by the Bank performing official tasks at the request of the Bank:

i) shall be exempt from immigration restrictions. This exemption shall likewise be extended to
their spouses and dependent relatives;

ii) may be granted the same travelling facilities as are granted in respect of institutions similar to
the Bank in accordance with international practice, when a particular need therefor arises.

ARTICLE 12
The Bank may receive and be in possession of monies including currencies of any kind, and may
maintain accounts in all currencies. It may also freely transfer its monies to, from and within a
contracting state, and may exchange any currency in its possession into any other currency.
ARTICLE 13
The Bank shall be exempt from payment restrictions and credit policy measures, which in any
manner prevent or impede the fulfilment of commitments made by the Bank, its borrowing or
lending.

ARTICLE 14

Privileges and immunities under this Agreement are granted exclusively to enable the Bank to
fulfil its functions, and not for the benefit of others.

The Board of Directors of the Bank may, to such extent and upon such conditions as it may
determine, waive any of the immunities and privileges conferred under this Agreement in cases
where such action would, in the opinion of the Board, be in the best interests of the Bank.




ARTICLE 15

The Nordic Council of Ministers may decide that the Bank shall be put into liquidation, following
the procedures laid down in the Statutes of the Bank.

ARTICLE 16

This Agreement shall be ratified. This Agreement shall enter into force thirty days after the date on
which all the contracting states have deposited their instruments of ratification with the Norwegian
Ministry for Foreign Affairs; provided, however, that the provisions of Article 9 herein shall be
applied as from | January 1998. The Norwegian Ministry for Foreign Affairs shall inform the
other contracting states of the deposit of the instruments of ratification and of the time the
Agreement enters into force.

The Agreement shall be deposited with the Norwegian Ministry for Foreign Affairs, and certified
copies shall be furnished by the Norwegian Ministry for Foreign Affairs to each of the contracting
states.

The Agreement of 4 December 1975 regarding the Establishment of the Nordic Investment Bank
shall cease to be effective as of the date of entry into force of this Agreement.

ARTICLE 17

Any contracting state may withdraw from this Agreement by giving notice of withdrawal to the
Government of Norway, which shall immediately report such notice to the other contracting states,
* the Nordic Council of Ministers, and to the Board of Directors of the Bank.

The earliest date on which such withdrawal shall become effective shall be the end of the financial
year following the year in which the notice of withdrawal was submitted.

If the Nordic Council of Ministers, upon receipt of a notice of withdrawal, should decide not to put
the Bank into liquidation, the Nordic Council of Ministers shall adopt procedures for settlement of
accounts with the withdrawing contracting state, no later than the date upon which the withdrawal
becomes effective. It shall then be ensured that the withdrawing contracting state shall, to the same
extent as the other contracting parties, remain liable for those commitments of the Bank, which
were in force at the time of the withdrawal.

In witness whereof, the undersigned authorised representatives of the five contracting states have
signed this Agreement.

Done at Oslo on 23 October 1998, in one original in the Danish, Finnish, Icelandic, Norwegian and
Swedish languages, each of these texts being equally authentic.




Translation

STATUTES OF THE NORDIC INVESTMENT BANK

By an Agreement dated 4 December 1975, the Governments of Denmark, Finland, Iceland,
Norway, and Sweden, have decided to establish a Nordic Investment bank, which Agreement has
been replaced by a new agreement dated 23 October 1998.The investment bank shall operate in
accordance with the following provisions:

PURPOSE

SECTION 1
The purpose of the Nordic Investment Bank, hereinafter referred to as the Bank, is to make loans
and issue guarantees in accordance with sound banking principles and taking into account socio-
economic considerations, to carry into effect investment prolects of interest to the Nordic countries
and other countries which receive such loans and guarantees. D

CAPITAL

SECTION 2
The authorised capital stock of the Bank is EUR 4,000 million, # %
Of the authorised capital stock the State of Denmark shall subscribe EUR 881,062,083, the State of
Finland EUR 765,788,207; the State of Iceland EUR 38,595,722; the State of Norway EUR
793,105,204 and the State of Sweden EUR 1,521,448,7849 9
Any increase in the authorised capital stock shall be decided upon by the Nordic Council of
Ministers, after proposal by the Board of the Bank. The increase in the authorised capital stock shall
be distributed among the countries according to the scheme of allocation for joint Nordic financing
between the Nordic countries, as determined from time to time by the Nordic Council of Ministers.

SECTION 3

The contracting states shall make available to the Bank 10.1 per cent of the subscribed authorised
capital stock. The payments shall be made upon request from the Bank.?

The remainder of the subscribed capital stock shall be subject to call to the extent the Board of the
Bank deems it necessary for the fulfilment by the Bank of its debt obligations.

SECTION 4

The payments referred to in Section 3 shall be made in euro.”




SECTION
5
The Bank shall acquire the capital intended for making loans by borrowing in the five member
countries or elsewhere,

Also, the capital paid-in according to Section 3, may be used for making loans.

OPERATIONS
SECTION 6

The Bank may make loans and issue guarantees up to a total amount equivalent to 250 per cent of
the authorised capital stock and accumulated general reserves.” In addition to these limits the Bank
may make loans and issue guarantees according to Subsections 3-5.29

In making loans and issuing guarantees the Bank shall require that adequate security is provided,
unless sufficient security is considered to exist under the circumstances.

The Bank may make project investment loans and issue guarantees for project investment loans
(project investment guarantees) as described in Section 6 A, up to a total amount equivalent to EUR
4,000 million.?*?

The Bank may make special investment loans (investment loan guarantees) as described in Section
6 B, up to a total amount equivalent to EUR 60 million. 93

For environmental investments in the neighbouring region of the Nordic countries the Bank may
make special environmental investment loans (environmental loan guarantees) as described in
Section 6 C, up to a total amount equivalent to EUR 300 million, ¥ 9

The Bank may also make other arrangements relating to its operations, which are necessary or
desirable for furthering the purpose of the Bank.

The Bank shall co-operate with other credit institutions, and with public authorities and private
institutions concerned.

SECTION 6 A

Loans made and guarantees issued for investments outside the Nordic countries may, if so
determined by the Board, be designated project investment loans or project investment guarantees.g)
The member countries shall cover the Bank’s losses in connection with such loans and guarantees
up to the following amounts; Denmark EUR 391.225 million, Finland EUR 357.094 million,
Iceland EUR 16.139 million, Norway EUR 340.991 million and Sweden EUR 694.551 million.'®?
The member countries’ guarantees hereby cover at most 90 per cent of losses on individual project
investment loans. Payment is subject to call b{ the Board pursuant to agreements entered into
between the Bank and each member counlry.9

For project investment loans made and project investment guarantees issued, allocations shall be
made to a special credit risk fund, primarily to cover losses on project investment loans and project
investment guarantees. *)




SECTION 6 B”

Loans made and loan guarantees issued for investments in the Baltic countries may, if so
determined by the Board, be designated special investment loans or investment loan guarantees.”)
The member countries shall cover 100 per cent of the Bank’s losses in connection with such loans
and guarantees up to the following amounts: Denmark EUR 13.380 million, Finland EUR 11.700
million, Iceland EUR 0.630 million, Norway EUR 11.340 million and Sweden EUR 22.950
million.¥) 3 Payment is subject to call by the Board pursuant to agreements entered into between the
Bank and each member country."!

SECTION 6 C¥

Loans made and loan guarantees issued for environmental investments in the neighbouring region
of the Nordic countries may, if so determined by the Board, be designated special environmental
investment loans (environmental investment loan guarantees). The member countries shall cover
100 per cent of the Bank’s losses in connection with such loans up to the following amounts:
Denmark EUR 72.6 million, Finland EUR 53 2 mllhon, Iceland EUR 3.3 million, Norway EUR
63.5 million and Sweden EUR 107.4 million.” ® Payment is subject to call by the Board pursuant to
agreements entered into between the Bank and each member country.

SECTION 7

The business of the Bank shall be conducted in accordance with the principles referred to in Section
1 and in accordance with the following guidelines:

a) A loan shall not be made or a guarantee issued if it is opposed by the state of the beneficiary.

b) Loans from, and the investment of funds in the NOIdJC countries shall be made in agreement with
the authorities of the member country concerned.

¢) In its operations, the Bank shall aim for a profit allowing the formation of reserves and
reasonable return on the paid-in capital referred to in Section 3.

d) The Bank may when specific need arises acquire shares or other assets, in support of its business
or to protect its claims.'?

e) The Bank shall, to the extent it is practically possible, protect itself against the risk of exchange
rate losses.

SECTION 8
The surplus of the Bank shall be transferred into a reserve fund until the amount equals 10 per cent
of the authorised capital stock of the Bank. Thereafter, the Nordic Council of Ministers, after
proposal by the Board of the Bank, shall decide upon the allocation of the surplus between the
reserve fund and dividends on the subscribed capital.

SECTION 9

The Bank’s accounts shall be kept in euro.” The financial year shall follow the calendar year.

The annual report and the balance sheet of the Bank shall be submitted to the Nordic Council of
Ministers.




ADMINISTRATION
SECTION 10

The Bank shall have a Board of Directors, a President, and such other personnel as is necessary to
carry out its operations.

SECTION 11

All the powers of the Bank shall be vested in the Board, which may delegate these powers to the
President to the extent considered appropriate. The Board shall be composed of ten members, of
whom each state shall appoint two members for a maximum term of four years. Each state shall
appoint two alternates according to the same principles.m

The Board shall select a Chairman and a Deputy Chairman for a term of two years. The
chairmanship and the deputy chairmanship shall rotate among the representatives of the member
countries.

The Board shall be convened when decided by the Chairman or at the request of at least two of the
members of the Board or the President.

Eight members or alternates entitled to vote shall constitute a quorum of the Board. Each member
shall have one vote; in the absence of a member, an alternate from the same state is entitled to vote.
A position supported by at least seven members or alternates entitled to vote shall become the
decision of the Board. Decisions may also be passed by a written procedure.'

SECTION 12

The President shall be responsible for the conduct of the ordinary operations of the Bank and shall
follow the guidelines and instructions given by the Board.

The Board shall appoint the President for a maximum term of five years at a time. He shall not be a
member or an alternate of the Board. He may participate in the meetings of the Board, but shall not
vote at such meetings.

Two persons, each being either a member of the Board, an alternate of the Board, the President or a
person authorised by the Board, shall sign on behalf of the Bank.'?

OTHER PROVISIONS
SECTION 13

A Control Committee shall be established to ensure that the operations of the Bank are conducted in
accordance with these Statutes. The Committee shall be responsible for the audit and shall annually
deliver an auditors’ report to the Nordic Council of Ministers.

The Committee shall be composed of ten members. The Nordic Council of Ministers shall nominate
onc member from each country and the Nordic Council shall nominate five members. The members
of the Committee shall be appointed for a maximum term of two years. The Chairman shall be the

10




representative appointed by the Nordic Council of Ministers who represents that country to which
the chairmanship of the Nordic Council of Ministers currently belongs, unless the Council of
Ministers otherwise decides.

SECTION 14

If the Nordic Council of Ministers should decide that the Bank shall enter into liquidation, the
Council of Ministers shall appoint the persons to be in charge of the liquidation.

The member countries shall be responsible for the commitments of the Bank with their uncalled
subscriptions to the capital stock until all the claims of creditors shall have been discharged. No
disbursement shall be made to member countries on account of their paid-in share of the subscribed
capital stock nor from the reserve fund, until all liabilities have been discharged.

Any surplus or deficit in the Bank shall be allocated among the member countries in proportion to
their respective total share of the subscribed capital stock.

1) Amended as of 18 July 1999 according to the decision by the Nordic Council of Ministers of 9 November 1998.

2) Amended as of 1 January 1999 according to the decision by the Nordic Council of Ministers of 23-24 June 1998.

3) Amended as of 1 January 1999 according to the decision by the Board of Directors of 28 August 1998.

4) Amended as of 29 October 2001 according to the decision by the Nordic Council of Ministers of the same date.

5) Amended as of 28 August 1997 according to the decision by the Nordic Council of Ministers of 25 January 1997.

6) Amended as of 1 January 2003 according to the decision by the Nordic Council of Ministers of 12 June 2002.

7) Amended as of 1 July 2004 according to the decision by the Nordic Council of Ministers of 27 October 2003.

8) Amended as of 7 October 1996 according to the decision by the Nordic Council of Ministers of the same date.

9) Amended as of 1 July 1982 according to the decision by the Nordic Council of Ministers of 15 September 1981 and
of 28 February 1982,

10) Amended as of 5 January 1995 according to the decision by the Nordic Council of Ministers of 25 March 1994.

11) Amended as of 30 December 1992 according to the decision by the Nordic Council of Ministers of 27 April 1992.

12) Amended as of 9 January 1998 according to the decision by the Nordic Councit of Ministers of the same date.

13) Amended as of 8 May 1989 according to the decision by the Nordic Council of Ministers of the same date.

14) Amended as of 20 August 1987 according to the decision by the Nordic Council of Ministers of the same date.

) No new loans have been granted since 31 December 1999.
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