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INLEDNING

Overenskommelsen om upprattande av Nordiska Utvecklingsfonden undertecknades
den 3 november 1988 och tradde i kraft den 30 januari 1989.

Fonden inledde sin verksamhet i februari 1989.
Overenskommelsen ersattes av en éverenskommelse om Nordiska Utvecklingsfonden
som undertecknades i Stockholm den 9 november 1998 och tradde i kraft den 18

september 1999.

Fondens stadgar godkandes den 3 november 1988. De tradde i kraft den 30 januari
1989. De har sedan reviderats vid olika tillfallen sasom framgar ur fotnoterna.



OVERENSKOMMELSE
MELLAN DANMARK, FINLAND, ISLAND, NORGE OCH SVERIGE
OM NORDISKA UTVECKLINGSFONDEN

Regeringarna i Danmark, Finland, Island, Norge och Sverige, vilka onskar starka och
ytterligare  utveckla det nordiska bistdndssamarbetet genom  Nordiska
Utvecklingsfonden som en gemensam internationell utvecklingsinstitution jamstalld med
andra juridiska personer vilka bedriver jamférbar verksamhet i och utanfér de nordiska
landerna, har kommit 6verens om foljande:

Artikel 1

Nordiska Utvecklingsfonden, vars engelska namn ar Nordic Development Fund, nedan
kallad "Fonden”, har till andamal att framja ekonomisk och social utveckling i u-lander
genom att delta i finansiering pa koncessionella villkor av projekt av nordiskt intresse.

Fonden skall ha stallning som internationell juridisk person med full
rattshandlingsférmaga och i synnerhet ha ratt att ingad dverenskommelser, férvarva och
avyttra fast och |0s egendom samt fora talan infor domstolar och andra myndigheter.

Artikel 2

Fondens verksamhet skall bedrivas i Overensstammelse med dess stadgar, som
faststalls av Nordiska ministerradet. Dessa stadgar kan andras genom beslut av
Nordiska ministerradet pa forslag av eller efter uttalande fran Fondens styrelse.

Artikel 3

Fondens grundkapital tillskjuts av de avtalsslutande staterna. Okning av grundkapitalet
sker genom beslut av Nordiska ministerradet efter framstallning av Fondens styrelse.

Grundkapitalets storlek, mojligheten till 6kning av kapitalet och fordelning mellan de
avtalsslutande staterna behandlas i Fondens stadgar.

Artikel 4
Fondens huvudsate skall vara i Nordiska investeringsbankens huvudsate.
Artikel 5

Talan mot Fonden kan endast vackas vid behdrig domstol i ett lands territorium dar
Fonden har etablerat kontor, dar Fonden har utsett ombud for mottagande av stamning
eller som Fonden eljest uttryckligen godkant. Talan kan emellertid vackas av
avtalsslutande stat eller personer som foretrader avtalsslutande stat eller vilkas krav
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harror fran avtalsslutande stat endast under foérutsattning att Fonden uttryckligen
samtyckt till detta.

Beslut av judiciell eller administrativ myndighet far inte verkstallas betraffande Fondens
egendom eller tillgangar forran beslutet vunnit laga kraft.

Artikel 6

Fondens egendom och tillgangar skall vara undantagna fran husrannsakan, rekvisition,
konfiskation och expropriation.

Fonden, dess egendom och tillgdngar kan inte bli féremal for processuella
sakerhetsatgarder sasom kvarstad.
Artikel 7

Fondens lokaliteter och arkiv samt de handlingar som tillhoér eller innehas av Fonden
skall vara okrankbara.

Artikel 8

Fondens officiella kommunikation ges samma behandling av varje avtalsslutande stat
som denna stat ger annan avtalsslutande stats officiella kommunikation.

Artikel 9

Fonden, dess inkomster, tillgangar och egendom skall vara befriade fran all beskattning
med de preciseringar som namns i denna artikel.

Fonden skall vara befriad fran skatt pa forvarv och Overlatelse av fastighet och
vardepapper, nar det ar fraga om Fondens officiella bruk.

Fonden skall i sin finansieringsverksamhet och vid férhdjning av Fondens kapital vara
befriad fran alla skatter och avgifter av skattenatur.

Nar Fonden eller andra fonder som har direkt anknytning till Fondens verksamhet och
som direkt forvaltas av Fonden gor upphandlingar eller utnyttjar tjanster som har ett
betydande varde och som ar nddvandiga for Fondens officiella verksamhet, och nar
priset for sadana upphandlingar eller tjanster inkluderar skatter eller tullar, skall den
avtalsslutande stat som péafort skatterna eller tullarna vidta lampliga atgarder for att
bevilja undantag fran dessa eller sérja for att de aterbetalas, om de ar mdjliga att
faststalla.

Bestammelserna i denna artikel galler inte skatter och avgifter som endast utgor
betalning for tjanster som samhallet tillhandahaller.



Artikel 10

Alla styrelsemedlemmar, deras suppleanter, Fondens anstdllda samt av Fonden
utsedda experter skall oberoende av nationalitet beviljas immunitet mot rattsligt
forfarande vad avser handlingar som utforts i tjansten pa Fondens vagnar. Fonden kan
dock hava sadan immunitet i enlighet med Artikel 14. Immunitet skall emellertid inte
galla i fraga om civilrattsligt ansvar i handelse av skada som uppstar till féljd av
trafikolycka orsakad av namnda personer.

Artikel 11

Alla styrelsemedlemmar, deras suppleanter, Fondens anstdllda samt av Fonden
utsedda experter som utfor officiella uppgifter pa uppdrag av Fonden

1) skall vara befriade fran invandringsrestriktioner. Féruthdmnda skall ocksa galla
makar och beroende slaktingar till namnda personer.

2) kan beviljas reselattnader i enlighet med internationell praxis inom institutioner
med jamforbar verksamhet, da sarskilt behov fér detta foreligger.

Artikel 12

Fonden kan ta emot och inneha penningmedel och all slags valuta samt forfoga Over
konton i all slags valuta; den kan aven fritt Gverféra sina penningmedel och sin
utldndska valuta till och fran en avtalsslutande stat samt inom en avtalsslutande stat
och vaxla varje valuta i sin besittning till varje annan valuta.

Artikel 13

Fonden skall undantas fran betalningsrestriktioner och kreditpolitiska atgarder som
hindrar eller forsvarar genomférandet av Fondens verksamhet i nagot avseende.

Artikel 14

Privilegier och immunitet beviljas genom denna dverenskommelse enbart for att Fonden
skall kunna utféra sina uppgifter, och inte till annans nytta.

Fondens styrelse kan, i den utstrackning och pa sadana villkor som den faststaller, hava
den immunitet och de privilegier som beviljats enligt denna 6verenskommelse i de fall
da sadan atgard enligt styrelsens asikt skulle vara till Fondens basta.

Artikel 15

Nordiska ministerradet kan besluta att Fonden skall avvecklas med tillampning av den
ordning som anges i Fondens stadgar.



Artikel 16

Overenskommelsen trader i kraft trettio dagar efter den dag da samtliga avtalsslutande
stater har meddelat det svenska utrikesdepartementet att dverenskommelsen har
godkants, dock sa att bestdmmelserna i artikel 9 tillampas fran den 1 januari 1998. Det
svenska utrikesdepartementet meddelar de 6vriga parterna om mottagandet av dessa
meddelanden och om tidpunkten for dverenskommelsens ikrafttradande.

Overenskommelsen skall vara deponerad hos det svenska utrikesdepartementet och
bestyrkta avskrifter skall av det svenska utrikesdepartementet tillstallas var och en av
de avtalsslutande staterna.

Overenskommelsen den 3 november 1988 om upprattandet av Nordiska
Utvecklingsfonden upphor att galla fran den tidpunkt denna 6éverenskommelse trader i
kraft.

Artikel 17

Varje avtalsslutande stat kan saga upp Overenskommelsen genom att avge en
forklaring harom till den svenska regeringen, vilken genast underrattar Ovriga
avtalsslutande stater, Nordiska ministerradet och Fondens styrelse harom.

Uppsagningen trader i kraft tidigast vid utgangen av det rakenskapsar som foljer
narmast pa det ar uppsagningen agde rum.

Om Nordiska ministerradet efter mottagandet av uppsagningen inte beslutar om
Fondens avveckling, skall det senast innan uppsagningen trader i kraft faststalla hur
forhallandet mellan Fonden och den uttradande staten skall avvecklas. Harvid skall
sakerstallas att den uttrddande staten alltjamt ansvarar i samma man som o6vriga parter
for de av Fondens forpliktelser som forelag vid ifragavarande stats uttrade.

Till bekraftelse av detta har de fem avtalsslutande staternas befullmaktigade ombud
undertecknat denna dverenskommelse.

Som skedde i Stockholm den 9 november 1998 i ett exemplar pa danska, finska,
islandska, norska och svenska spraken, vilka samtliga texter har samma giltighet.



STADGAR
FOR NORDISKA UTVECKLINGSFONDEN

Regeringarna i Danmark, Finland, Island, Norge och Sverige har genom
overenskommelse den 3 november 1988 beslutat uppratta en nordisk utvecklingsfond.

Namnda oOverenskommelse har ersatts av en ny oOverenskommelse daterad den 9
november 1998. For Fonden galler féljande stadgar:

ANDAMAL

§1

Nordiska Utvecklingsfonden, vars engelska namn ar Nordic Development Fund, nedan
kallad fonden, har till &ndamal att frdmja ekonomisk och social utveckling i u-lander
genom att delta i finansiering pa koncessionella villkor av projekt av nordiskt intresse.

KAPITAL

§2
Fondens kapital uppgar till 515 miljoner SDR och 680 miljoner EUR."

SDR definieras i Overensstdammelse med de varderingsregler som Internationella
valutafonden faststallt med giltighet fran den 1 januari 1981. Om dessa varderingsregler
andras, avgor styrelsen i vad man fonden skall félja de nya reglerna.?

Av kapitalet for fondens verksamhet tecknar sig danska staten for 115,067 miljoner
SDR och 158,000 miljoner EUR, finska staten for 96,726 miljoner SDR och 116,840
miljoner EUR, islandska staten for 5,453 miljoner SDR och 8,600 miljoner EUR, norska
staten for 101,591 miljoner SDR och 171,550 miljoner EUR och svenska staten for
196,163 miljoner SDR och 224,310 miljoner EUR."")

De nationella bidragen stalls till fondens férfogande pa gavobasis.

Okning av kapitalet sker genom beslut av Nordiska ministerradet efter framstélining av
fondens styrelse. Okningen fordelas mellan landerna i enlighet med den vid varje
tidpunkt gallande fordelningsnyckeln fér gemensam nordisk finansiering.

Ifall Fondens disponibla medel vid nagon tidpunkt ar otillrdckliga for effektiv
bistandsfinansiering skall Fondens styrelse framlagga forslag till Nordiska ministerradet
om en slutlig avveckling av Fonden. Det avilar styrelsen att se till att ett férslag om en
slutlig avveckling framlaggs i sa god tid att det aterstaende kapitalet ar tillrackligt for en
behdrig genomfdring av avvecklingen. 6)



Fondens likvida medel forutsatts forvaltas pa ett betryggande satt och avkastningen
anvandas i fondens verksamhet.

VERKSAMHET
§3

Fonden finansierar utvecklingsframjande projekt i utvecklingslander. Finansiering
beviljas i form av rantefria lan, efterstallda lan, eget kapital och gavobistand.*)®)

Fonden skall prioritera fattiga lander och endast undantagsvis finansiera projekt i andra
an lag- och lagre mellaninkomstlander.®

Fonden kan inom ramarna for internationellt samordnade initiativ med deltagande av
andra multilaterala organisationer ge sitt bidrag till skuldlattnader.

Fonden kan dessutom vidta andra atgarder som har samband med dess verksamhet
och ar ndédvandiga eller 6nskvarda for att framja dess andamal.

§4
Fondens rakenskaper fors i EUR." Rakenskapsaret foljer kalenderaret.

Fondens arsrapport och arsbokslut skall éversandas till Nordiska ministerradet (MR-
SAM).3)

ADMINISTRATION
§5

Fonden har en styrelse, en direktor och den o6vriga personal som erfordras for att
verksamheten skall kunna drivas.

§6

Styrelsen bestar av fem ledamoter, av vilka varje stat utser en ledamot for en period av
hogst fem ar. Varje stat utser enligt samma principer en suppleant fér varje ledamot.

Styrelsen valjer fér en period av ett ar en ordférande och en vice ordférande.
Ordférande- och vice ordférandeskapet vaxlar mellan staternas representanter.

Styrelsen sammantrader nar ordféranden sa bestammer eller nar minst tva
styrelseledamoter eller direktoren begar det.



Styrelsen ar beslutfor nar minst fyra ledamoter eller rostberattigade suppleanter deltar.
Varje ledamot har en rost; suppleant ar rostberattigad endast i ledamots franvaro. For
beslut i styrelsen kravs att ingen av de narvarande rOstberattigade motsatter sig
beslutet.

Styrelsen faststaller sin arbetsordning.

En representant for Nordiska Investeringsbanken deltar i styrelsens méten utan rostratt.

§7

Styrelsen utévar fondens samtliga befogenheter men kan i den utstrackning som anses
andamalsenligt éverlata dem till direktdren och/eller Nordiska Investeringsbanken.

Direktoren leder fondens I6pande verksamhet och skall folja de riktlinjer och anvisningar
som styrelsen har givit.

Direktoren utses av styrelsen for en period av hogst fem ar at gangen. Direktéren far
inte vara ledamot eller suppleant i styrelsen. Direktoren deltar i styrelsens moten utan
rostratt.

§8

Fondens firma tecknas av tva av foljande tillsammans: styrelseledamoéter, suppleanter,
direktoren eller av styrelsen bemyndigade personer.

OVRIGA BESTAMMELSER

§9

En kontrollkommitté skall tillse att fondens verksamhet drivs i Overensstdmmelse med
stadgarna. Kommittén svarar for revisionen och avger arligen revisionsberattelse till
Nordiska ministerradet (MR-SAM).®)

Som kontrollkommitté fungerar en kommitté bestaende av de ledamdéter som utsetts av
Nordiska ministerradet i den kontrollkommitté, som svarar for revisionen av Nordiska
Investeringsbanken, samt en ordférande som utsetts av Nordiska ministerradet.>

§10

Om Nordiska ministerradet beslutar att avveckla fonden, utser ministerradet de
personer som skall féresta avvecklingen. Avveckling av fonden genom aterbetalning
eller annan anvandning av kapitalet kan inte ske innan fondens forpliktelser for lan och
annan verksamhet avvecklats.



) Nordiska ministerradets beslut av den 24 augusti 2000. Rakenskaperna fors i EUR
med verkan fran den 1 januari 2001.

2) Nordiska ministerradets beslut av den 14 januari 1993.

3) Nordiska Samarbetsministrarna (MR-SAM).

4) Nordiska ministerradets beslut av den 14 september 2001.

%) Nordiska ministerradets (MR-SAM) beslut av den 19 januari 2005.

6) Nordiska ministerradets (MR-SAM) beslut av den 5 maj 2009.

) Nordiska ministerradets (MR-SAM) beslut av den 22 oktober 2020.
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INTRODUCTION

The Agreement regarding the establishment of the Nordic Development Fund was
signed on 3 November 1988 and entered into force 30 January 1989.

The Fund commenced operations in February 1989.

This Agreement was superseded by the Agreement on the Nordic Development Fund,
which was signed in Stockholm on 9 November 1998 and entered into force on 18
September 1999.

The Statutes of the Nordic Development Fund were adopted on 3 November 1988.
They entered into force on 30 January 1989. They have since been amended on
several occasions as shown in the footnotes.

(Translation revised in February 2021)
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AGREEMENT BETWEEN DENMARK, FINLAND, ICELAND, NORWAY AND
SWEDEN CONCERNING THE NORDIC DEVELOPMENT FUND

The Governments of Denmark, Finland, Iceland, Norway and Sweden, desiring to
strengthen and further develop the development aid co-operation between the Nordic
countries through the Nordic Development Fund as a common international
development financing 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 Development Fund, hereinafter referred to as the Fund, is to
promote economic and social development in developing countries through the
participation in financing on concessional terms of projects of interest to the Nordic
countries.

The Fund 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 Fund shall conduct its operations in accordance with its Statutes as approved by
the Nordic Council of Ministers. These Statutes may be amended by decision of the
Nordic Council of Ministers, subsequent to a proposal or statement from the Board of
Directors of the Fund.

Article 3

The capital of the Fund shall be subscribed by the contracting states. Any increase in
the capital shall be decided by the Nordic Council of Ministers, after proposal of the
Board of Directors of the Fund.

The amount of the capital, the manner in which it may be increased and its distribution
among the contracting states is prescribed in the Statutes.

Article 4

The principal office of the Fund shall be located at the principal office of the Nordic
Investment Bank.
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Article 5

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

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

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

Article 7

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

Article 8

The official communications of the Fund 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 Fund, its income, assets, and property shall be exempt from all taxation, with
clarifications as set forth in this Article.

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

The financial operations and any increase in the capital of the Fund shall be exempt
from all taxes and imposts of a similar nature.
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When purchases or services of substantial value and necessary for the exercise of the
official operations of the Fund are made, or used by the Fund on its own behalf or on
behalf of special funds which are directly connected with the operations of the Fund and
which are held in trust directly by the Fund, 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 Fund, and experts appointed by the Fund 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 Fund. Notwithstanding this, the Fund 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 Fund, and experts appointed by the Fund performing official tasks at the request of
the Fund:

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

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

Article 12
The Fund 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.
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Article 13

The Fund shall be exempt from payment restrictions and credit policy measures, which
in any manner prevent or impede the fulfilment of the Fund’s functions.

Article 14

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

The Board of Directors of the Fund 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 Fund.

Article 15

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

Article 16

This Agreement shall enter into force thirty days after the date on which all the
contracting states have notified the Swedish Ministry for Foreign Affairs of their
acceptance of the Agreement; provided, however, that the provisions of Article 9 herein
shall be applied as from 1 January 1998. The Swedish Ministry for Foreign Affairs shall
inform the other contracting states of receipt of these notifications and of the date of
entry into force of this Agreement.

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

The Agreement of 3 November 1988 regarding the Establishment of the Nordic
Development Fund 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 Sweden, which shall immediately report such notice to the other
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contracting states, the Nordic Council of Ministers and to the Board of Directors of the
Fund.

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 Fund 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 Fund, 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 Stockholm on 9 November 1998 in one original in the Danish, Finnish,

Icelandic, Norwegian and Swedish languages, each of these texts being equally
authentic.
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STATUTES OF THE NORDIC DEVELOPMENT FUND

By an Agreement dated 3 November 1988, the Governments of Denmark, Finland,
Iceland, Norway and Sweden, have decided to establish a Nordic development fund,
which Agreement has been replaced by a new agreement dated 9 November 1998. The
Fund shall operate in accordance with the following provisions:

PURPOSE
Section 1

The purpose of the Nordic Development Fund, hereinafter referred to as the Fund, is to
promote economic and social development in developing countries through participation
in financing on concessional terms of projects of interest to the Nordic countries.

CAPITAL
Section 2
The capital of the Fund is SDR 515 million and EUR 600 million."

The SDR shall be defined in accordance with the rules of valuation stipulated by the
International Monetary Fund and effective since January 1, 1981. If these rules of
valuation are changed, the Board of Directors of the Fund shall decide to what extent
the Fund shall follow the new rules.?

Of the capital for the operations of the Fund, the State of Denmark shall subscribe SDR
115.067 million and EUR 158.000 million, the State of Finland SDR 96.726 million and
EUR 116.840 million, the State of Iceland SDR 5.453 million and EUR 8.600 million, the
State of Norway SDR 101.591 million and EUR 171.550 million and the State of
Sweden SDR 196.163 million and EUR 224.310 million."")

These national contributions shall be placed at the Fund’s disposal on a grant basis.

Any increase in the capital shall be decided upon by the Nordic Council of Ministers,
after proposal by the Board of Directors of the Fund. The increase in the capital 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.

Should the total available funds of the Fund at any time be insufficient to allow for
effective development aid, the Board of Directors shall propose to the Nordic Council of
Ministers a final wind-up of the activities of the Fund. The Board shall arrange that the
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proposal is timely presented, ensuring that the remaining capital is sufficient for a proper
wind-up.®

The liquid assets of the Fund shall be managed with due care and the returns therefrom
shall be utilised in the operations of the Fund.

OPERATIONS
Section 3

The Fund finances development projects in developing countries. Financing can be
extended in the form of interest-free loans, subordinated loans, equity and grants.*9)

The Fund shall give priority to poor countries and only in exceptional cases finance
projects in other than low-income and lower middle-income countries.*

The Fund may provide its part of shared contributions under debt relief initiatives within

the framework of internationally co-ordinated initiatives in which other multilateral
organisations participate.

The Fund may in addition take such other actions relating to its operations as are
necessary or desirable to promote its purpose.

Section 4

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

The annual report and annual accounts shall be submitted to the Nordic Council of
Ministers (MR-SAM).3)

ADMINISTRATION
Section 5

The Fund shall have a Board of Directors, a Managing Director and such other
personnel as may be necessary to carry out its functions.

Section 6
The Board of Directors shall be composed of five members, of whom each state shall

appoint one member for a maximum term of five years. Each state shall appoint one
alternate according to the same principles.
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The Board shall elect a Chair and a Deputy Chair for a term of one year. The positions
of the Chair and the Deputy Chair shall rotate among the representatives of the member
countries.

The Board shall convene when decided by the Chair or at the request of at least two of
the members of the Board or the Managing Director.

Four members or alternates entitled to vote shall constitute a quorum of the Board.
Each member shall have one vote. The alternate of a member is entitled to vote only in
the absence of such member. Decisions of the Board require that no one present and
entitled to vote oppose the decision.

The Board shall establish its own rules of procedure.

A representative of the Nordic Investment Bank may participate in Board meetings but
shall not have the right to vote.

Section 7
All the powers of the Fund shall be vested in the Board, which may delegate these
powers to the Managing Director or the Nordic Investment Bank or both to the extent

considered appropriate.

The Managing Director is responsible for the conduct of the ordinary operations of the
Fund and shall follow the guidelines and instructions given by the Board.

The Board shall appoint the Managing Director for a maximum period of five years at a
time. The Managing Director shall not be a member or an alternate of the Board. The
Managing Director participates in the meetings of the Board, but shall not vote at such
meetings.

Section 8
Two persons, each being either a member of the Board, an alternate of the Board, the
Managing Director or a person authorised by the Board, have authority to sign on behalf
of the Fund.

OTHER PROVISIONS

Section 9

A Control Committee shall ensure that the operations of the Fund are conducted in

accordance with these Statutes. The Committee shall be responsible for the audit and
shall annually deliver an auditor’s report to the Nordic Council of Ministers (MR-SAM).3)
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The members of the Control Committee appointed by the Nordic Council to be
responsible for the audit of the Nordic Investment Bank together with a Chair appointed
by the Nordic Council of Ministers shall function as the Control Committee of the Fund.5

Section 10

If the Nordic Council of Ministers should decide that the Fund shall enter into liquidation,
the Council of Ministers shall appoint the persons to be in charge of the liquidation.
Liquidation of the Fund through repayment or other utilisation of its capital may not take
place until the Fund’'s obligations for credits and other operations have been
discharged.

) Decision of the Nordic Council of Ministers of 24 August 2000. The Fund’s accounts
will be kept in euro as from 1 January 2001.

2) Decision of the Nordic Council of Ministers of 14 January 1993.

3) The Ministers for Nordic Co-operation (MR-SAM).

4) Decision of the Nordic Council of Ministers of 14 September 2001.

%) Decision of the Nordic Council of Ministers (MR-SAM) of 19 January 2001.

6) Decision of the Nordic Council of Ministers (MR-SAM) of 5 May 2009.

7) Decision of the Nordic Council of Ministers (MR-SAM) of 22 October 2020.
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