
   
 

 
Confidential 

ANNEX 1 to the Human Rights Report 

Norwegian Transparency Act 
Statement 
Approved by the Board of Directors of Nordea Bank Abp 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 
 



 1 
 

 

ANNEX 1 – Norwegian Transparency Act Statement 
This is Nordea’s Norwegian Transparency Act (NTA) Statement covering the year 
2024. Pursuant to Section 5 of the NTA, the Statement includes: 

• a general description of the enterprise's structure, area of operations, and 
guidelines and procedures for handling actual and potential adverse impacts 
on fundamental human rights and decent working conditions 

• information regarding actual adverse impacts and significant risks of adverse 
impacts that the enterprise has identified through its due diligence 

• information regarding measures the enterprise has implemented or plans to 
implement to cease actual adverse impacts or mitigate significant risks of 
adverse impacts, and the results or expected results of these measures. 

The Statement has been jointly issued by all the companies in the Nordea Group 
with obligations under the NTA. The first part of the Statement is a general account 
covering the entire Nordea Group, including its Norwegian subsidiaries. The second 
part comprises the specific accounts of the Nordea Bank Abp Norwegian 
subsidiaries in scope: Nordea Eiendomskreditt AS, Nordea Liv Forsikring AS, 
Nordea Liv Eiendom AS, Nordea Finans Norge AS, Nordea Finance Equipment AS, 
Nordea Funds Norwegian Branch, Nordea Essendropsgate Eiendomsforvaltning AS 
and Nordea Investment Management AB, Norwegian branch. 

The Statement1 is an annex to our Human Rights Report, which is available in 
English on our website and complements the Sustainability Statement in our 
Annual Report. A Norwegian version of the Statement will be published on our 
Norwegian website(s) by June 2025.  

 

  

 

 

1 This Group Statement has been signed by the Boards of Directors of the Nordea Bank Abp 
subsidiaries within the scope of the Norwegian Transparency Act, in accordance with legal 
requirements. 
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1 Nordea’s account 

1.1 About Nordea 
The Nordea Group (hereafter “we”), comprising Nordea Bank Abp and its 
consolidated subsidiaries, is the leading financial services provider in the Nordics, 
with a 200-year history of supporting the region’s economies. Our values are deeply 
rooted in these open, progressive and collaborative societies.  

Our purpose is to enable dreams and aspirations for a greater good. We strive to be 
personal, expert and responsible – to deliver great customer service and contribute 
to successful and sustainable economic development in the Nordics.  

We offer a comprehensive range of banking and financial products and services to 
household and corporate customers, including financial institutions. Our household 
banking services include mortgages and consumer loans, credit and debit cards, 
and a wide selection of savings, life insurance and pension products. Our corporate 
banking services include business loans; cash management, payment and account 
services; risk management products and advisory services; debt and equity-related 
products for liquidity and capital raising purposes; corporate finance; institutional 
asset management services; and corporate life and pension products. We also 
distribute general insurance products. 

Our headquarters are in Helsinki, Finland, and we have local head offices in 
Copenhagen (Denmark), Oslo (Norway) and Stockholm (Sweden). Each of our four 
business areas – Personal Banking, Business Banking, Large Corporates & 
Institutions, and Asset & Wealth Management – has operations in all four Nordic 
countries.  

Our vision is to be the preferred partner for our Nordic customers, including for their 
banking needs outside the Nordics. Our teams in Nordea Asset Management are 
located in various branches and subsidiary offices in Europe, the Americas and Asia. 

In addition to impacting society through our business areas, we are a large 
employer with over 30,000 employees, located mainly in the Nordic countries and 
Poland. 

As the leading Nordic financial services provider, we have a key role to play in 
driving society towards a sustainable future. Sustainability is at the core of our 
business strategy, integrated into all aspects of our business operations. Our 
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sustainability strategy rests on four strategic pillars2: social responsibility, financial 
strength, climate and environmental action, and governance and culture. These 
pillars are derived from the UN’s Sustainable Development Goals (SDGs), all of 
which are related to human rights.3  

We believe that managing human rights impacts and avoiding adverse human 
rights impacts is not only the right thing to do, but also a smart thing to do, as such 
impacts may, over time, become risks to the business. 

 

 

Illustration: The strategic pillars under our sustainability strategy are integrated into 
all aspects of our business operations. 

You can read more about our work relating to other aspects of sustainability in our 
Annual Report and our Sustainability Policy. More information about the Nordea 
Group, including our organisational chart and an explanation of our legal structure, 
can be found on our website. 

1.2 Our commitment to respect human rights 
We are committed to respecting internationally recognised human rights standards 
and meeting the corporate responsibility to respect human rights as defined in the 
UNGPs and OECD Guidelines. We expect the same of our suppliers, the companies 
in our investment portfolio, our lending customers, and our other business 

 

 

2 Read more about our strategic pillars at Our sustainability targets | Nordea. 
3 Read more about the relation between the UN SDGs and human rights in SDG_HR_Table.pdf. 

https://sdgs.un.org/goals
https://www.nordea.com/en/doc/nordea-sustainability-policy-2024.pdf
https://www.nordea.com/en/doc/glt-nordea-org-chart-jan1-2025.pdf
https://www.nordea.com/en/about-us/corporate-governance/nordeas-legal-structure
https://nordea.sharepoint.com/sites/Humanrightsduediligence-GroupSustainability/Shared%20Documents/Group%20Sustainability/Reporting/Nordea%20|%20leading%20Nordic%20universal%20bank%20|%20Nordea
https://www.nordea.com/en/sustainability/our-sustainability-targets
https://www.ohchr.org/sites/default/files/Documents/Issues/MDGs/Post2015/SDG_HR_Table.pdf
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relationships. Our commitment to support and respect human rights is stated and 
further elaborated in our Code of Conduct and Human Rights Policy.  

We are also guided by the following voluntary commitments, to which we have 
pledged our support as signatories: 

• the UN Global Compact 
• the Principles for Responsible Investment 
• the Principles for Responsible Banking 
• the Equator Principles.  

In addition, we are a member of the Investor Alliance for Human Rights. 

1.3 Overview of our human rights due diligence 
We recognise both the significance of, and challenges associated with, respecting 
human rights. We also recognise that, just like any other business, we may cause, 
contribute to or be directly linked to various adverse human rights impacts through 
our operations, our suppliers, or the businesses we lend to or invest in. We are 
therefore committed to conducting and continually improving our human rights 
due diligence in these different areas. Our progress is at different levels of maturity 
depending on the area, as highlighted in section 1.7 below.  

To evaluate the current state of our human rights due diligence process, we 
conducted a maturity assessment during the 2024 reporting period. Supported by 
external expertise, a newly established internal Human Rights Due Diligence 
Taskforce performed a systematic review of our existing efforts to respect human 
rights across all business activities and relationships. The Taskforce adopted a 
Group-wide approach and developed a comprehensive implementation plan to 
coordinate our human rights due diligence processes. 

We also gain valuable insights into our human rights due diligence performance 
though external evaluations, such as ESG ratings and benchmarking exercises. 
During the reporting period we were pleased to see the BankTrack Human Rights 
Benchmark recognise us as one of few banks that had made significant 
improvements.4 The BankTrack Human Rights Benchmark evaluates 50 of the 

 

 

4 The BankTrack Global Human Rights Benchmark 2024.  
 

https://www.nordea.com/en/doc/nordea-code-of-conduct-2022.pdf
https://www.nordea.com/en/sustainability/policies-sector-guidelines
https://www.banktrack.org/download/the_banktrack_global_human_rights_benchmark_2024/banktrack_human_rights_benchmark_2024_1.pdf
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largest banks globally on their human rights policies, processes, reporting and 
practices. 

Additionally, during the reporting period we initiated an assessment to prepare for 
the upcoming implementation of the Corporate Sustainability Due Diligence 
Directive (to apply from mid-2027). 

Based on the insights gained from these internal and external reviews, we 
continued planning for the enhancement of our Group-wide, coordinated human 
rights due diligence process.  

The general principles for conducting human rights due diligence at Nordea include 
taking responsibility for identifying and assessing impacts and measures to address 
them. In addition to performing risk and materiality assessments, we continually 
work to improve our screening and monitoring to identify human rights risks 
associated with our suppliers, investments, lending and customers. In order to 
prevent and mitigate adverse human rights impacts, we integrate these findings 
into our processes and take suitable action. If we cause or contribute to adverse 
human rights impacts, we initiate appropriate processes, engaging with affected 
stakeholders or independent experts as needed. When direct engagement is not 
possible, we explore proxy alternatives, such as industry initiatives or trade unions, 
to support remediation. 

1.4 Human rights governance and executive oversight 
At Nordea corporate governance refers to relations between our senior 
management, our Board of Directors, our shareholders and other stakeholders, such 
as employees and their representatives. It also determines the structure used to 
define our objectives, the means of achieving them and monitoring the results 
obtained. Strong corporate governance is thus about having clear and systematic 
decision-making processes; providing clarity regarding responsibilities; avoiding 
conflicts of interest; and ensuring satisfactory internal control, risk management, 
transparency and accountability. 

Our human rights governance is integrated into our sustainability governance 
structure, which in turn is founded on the principles of accountability and 
transparency, and on ethical principles. Our governance is designed to embed 
respect for human rights across our operations. It fosters collaboration, 
engagement and accountability throughout the organisation, enabling us to 
address human rights challenges effectively.  

The Board Operations and Sustainability Committee (BOSC), Board Risk 
Committee, Board Remuneration and People Committee and Board Audit 
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Committee assist the Group Board (NBB) in fulfilling its oversight responsibilities 
regarding Group adherence to human rights commitments and goals, and 
associated remuneration.  

The President and Group CEO works together with a team of senior leaders within 
the Group Leadership Team (GLT), which reports directly to him. The GLT supports 
the President and Group CEO in managing the Group, and the GLT members are 
responsible for the performance, operations, risks, resources and development of 
their respective business areas or Group functions in accordance with the Nordea 
Group strategy, in the best interest of Nordea and in compliance with applicable 
laws and regulations. 

The President and Group CEO, supported by the Group Leadership Team (GLT), is 
responsible for overseeing the implementation of our human rights commitments 
as part of our Group strategy. GLT is further supported by the Sustainability and 
Ethics Committee (SEC), the Risk Committee and the Asset & Liability Committee, 
coordinating within the Group to ensure commitment to and ownership of Group-
wide prioritisations, decisions and implementations of human rights considerations. 
In addition, we have a Group Accountable Executive, reporting directly to the 
President and Group CEO, responsible for sustainability, including human rights.  

The Group Sustainability unit plays a central role in driving our Group strategy and 
commitments, and in leading the implementation of activities related to social 
responsibility. It serves as an expert group, providing expertise and guidance on 
integrating human rights considerations throughout our operations. The 
implementation is further supported by functions such as Group Legal, Group Risk 
and Group Compliance to ensure proper risk management, alignment with 
regulations, and adherence to applicable legislation. 

Upholding human rights in our daily business practices is the responsibility of each 
employee, regardless of their role or department. All employees are accountable for 
integrating respect for human rights into their work and contributing to our 
collective efforts, as stated in our Code of Conduct.  

We have dedicated sustainability-focused ESG teams across our business areas and 
Group functions, staffed by sustainability professionals who support units and 
relationship managers with internal rules interpretation, training, and standard 
operating procedures. These teams include ESG analysts who gather information, 
conduct analyses, and develop processes and tools, including those related to 
human rights. Our business developers, who are primarily based within Group 
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Sustainability, provide strategic oversight and drive implementation to ensure we 
meet our sustainability commitments. 

We have established governance and a structured process to ensure that salient 
human rights issues receive the appropriate level of attention from senior 
management and governance bodies. Identified salient issues are discussed with 
SEC and are subsequently presented to GLT, BOSC and NBB. Additionally, while 
each unit follows its own escalation process, SEC is ultimately responsible for 
addressing all breaches or ethical concerns, ensuring that human rights and ethical 
considerations are consistently embedded in decision-making.  

In 2024 salient human rights issues were presented and discussed in several 
governance fora. As part of our annual sustainability review, identified salient 
human rights issues were presented to GLT, BOSC and NBB. This process supports 
our senior leadership in being fully informed of potential human rights challenges 
and incorporating these considerations into their strategic planning, reinforcing our 
commitment to uphold human rights across all areas of our operations. 



 9 
 

 

 

 

 

 

Illustration: Our sustainability governance structure. 

 

1.5 Grievance mechanisms and remedy process 
We are committed to conducting business to the highest ethical standards and in 
accordance with applicable laws, rules and regulations. We therefore encourage all 
customers, employees and other stakeholders to always report any suspicion of 
fraudulent or unethical behaviour on the part of Nordea or its employees using our 
whistleblowing function, Raise Your Concern (RYC).  

We ensure that all stakeholders – including customers, partners, affected 
communities, and employees – have the right to report concerns, including those 
related to human rights grievances. To support this, we have a secure and 
accessible electronic reporting tool, WhistleB. This allows anonymous reporting, 

Group CEO/Group Leadership Team (GLT) 

Nordea Group Board of Directors 
Audit 

Committee 
(BAC) 

Renumeratio
n and People 
Committee 

 

Operations 
and 

Sustainability 
 

Risk 
Committee 

(BRIC) 

Group CEO/Group Leadership Team (GLT) 

Group-wide committees 
related to sustainability  

ESG Accountable Executive, functional lead  

Sustainability and 
Ethics Committee 

 

Asset & Liability 
Committee (ALCO) 

Risk Committee 
(RC) 

Business areas and Group functions 
Group Sustainability, functional lead 

Business areas Group functions 

ESG team support ESG team/accountable support  



 10 
 

 

ensuring confidentiality and protection for whistleblowers. It is a critical component 
of our commitment to transparency and accountability, particularly in addressing 
human rights issues, as it ensures that grievances can be raised and addressed 
promptly and effectively. 

Internally, we highlight the importance of reporting any actions that constitute a 
violation of laws and regulations (including own policies, instructions or guidelines 
issued to comply with laws and regulations) and that could thus harm our business 
or reputation or the health or security of our employees or customers.  

The whistleblowing process is supported by a dedicated committee in each of the 
Nordic countries, Poland and Estonia. 

Cases reported through RYC form part of the monitoring of compliance with our 
Code of Conduct. Summaries of key trends and case statistics are also reported on a 
no-names basis to the Chief Compliance Officer, Chief People Officer and Chief Risk 
Officer in addition to being included in management reports and reports to the 
Board of Directors. Furthermore, the RYC process and investigations are subject to 
regular quality controls, with defined escalation procedures for reporting any 
process deviations. 

While our grievance mechanisms facilitate the reporting and escalation of concerns, 
our remedy process provides a structured approach to addressing and resolving 
these issues. If our operations are found to have caused or contributed to adverse 
impacts on human rights, we initiate appropriate remedial actions. In these cases, 
we actively collaborate with relevant judicial or non-judicial mechanisms as 
necessary to address and rectify the situation. 

Our remediation processes are important elements of our human rights due 
diligence, involving engagement and dialogue with impacted and potentially 
impacted rights holders. These include workers, workers’ representatives and trade 
unions, and other relevant parties. Within such processes, barriers to effective 
stakeholder engagement must be taken into account. 

If it is not possible to engage directly with the impacted parties, we consider 
reasonable alternatives, such as consulting credible, independent expert resources, 
including human rights defenders, trade unions and civil society groups. If the 
impacts are not directly caused by us, we consider engaging with, for example, 
industry initiatives or local trade unions to support remediation. 
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1.6 Our salient human rights issues 
Based on the methodology explained above, we identified areas where our 
operations and value chain are exposed to significant actual and potential adverse 
impacts on human rights. The results of the saliency assessment are presented per 
relevant area below. 

Own workforce: Here, the key human rights issues are related to ensuring 
favourable working conditions. While no severe human rights impacts have been 
identified in this context, deeper assessment and monitoring are necessary, 
especially regarding high stress levels and gender imbalance in sick leave. 

Supply chain: Within our supply chain, the main human rights impacts include 
labour rights and occupational health and safety. These impacts may arise in 
sectors supplying products or services to us. It is therefore essential that we ensure 
our suppliers have proper due diligence processes in place to identify and address 
potential adverse human rights impacts, specifically as regards labour practices and 
conditions for workers.  

In addition to assessing the operations of our Tier 1 suppliers, our procurement 
sustainability experts conducted an initial human rights impact assessment of our 
supply chain to map the industries in which our suppliers operate and identify areas 
where there might be an elevated risk of negative impact on people. Based on our 
suppliers’ operating context and the nature of the service or product they deliver to 
us, salient human rights issues in our supply chain beyond Tier 1 were identified. 
These relate to labour rights, occupational health and safety, child labour and 
forced labour.  

In the absence of robust oversight, unethical practices can arise, particularly in the 
manufacture of electronic devices (which may be procured by us). The IT sector has 
been criticised for poor working conditions in manufacturing facilities, especially in 
Asia, where production can involve exposure to hazardous materials and risks due 
to improper electronic waste recycling.5 We must therefore ensure ethical 
procurement policies and work to ensure fair labour practices to mitigate these 
risks and protect workers throughout the supply chain. 

 

 

5 Working conditions in a global perspective, Eurofound and International Labour Organization, May 
2019. 
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Corporate lending: In our corporate lending activities, the primary human rights 
impacts involve occupational health and safety and land rights in clients’ own 
operations. These issues can be particularly prominent in sectors such as real 
estate, agriculture and shipping, where failure to properly manage these risks could 
negatively affect the safety and welfare of workers or disrupt local communities. 
For instance, urban expansion and housing developments on public land have 
sparked conflicts with local communities in the Nordic region. These projects have 
been criticised for encroaching on protected green spaces and traditional areas of 
public use, raising concerns regarding transparency, fair compensation and 
consultation with affected communities. Furthermore, Finland, Norway and Sweden 
are home to the indigenous Sámi people, whose right to self-determination is 
protected by international human rights. Banks financing companies or projects in 
Sámi homeland areas may be directly linked to adverse human rights impacts on 
Sámi people’s rights over their land and natural resources. Such cases underscore 
the importance of considering human rights impact assessments in lending 
decisions. 

Investments: Human rights impacts related to our investments primarily arise from 
the activities of companies in the investment portfolios we manage. These impacts 
concern land rights, labour rights, occupational health and safety, and privacy. We 
have considered sector exposure in our assessment since higher levels of 
involvement may amplify the associated impacts, necessitating more robust due 
diligence and mitigation. At the time of the assessment, the portfolios were 
exposed to several sectors known for high human rights risk, including food and 
beverages, healthcare, technology, machinery and the automotive sector. However, 
there are frequent changes in the investment portfolio which affect the sector 
exposure. Special attention to companies operating in the high-risk sectors is thus 
warranted regardless of the current level of exposure to these sectors.  

A contemporary example of salient human rights impacts in investments relates to 
electric vehicle (EV) supply chains. EVs play a critical role in the green transition, 
but the transition should also be just. Therefore, identifying and managing the 
associated risks, including labour rights abuses in mining and manufacturing, is of 
paramount importance. 
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  Illustration: Our salient human rights issues and key issues for monitoring.  

 

1.7 Addressing our salient issues 
The saliency of our human rights issues guides how we prioritise them for 
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to severe negative impacts, we are responsive to evolving circumstances, 
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developments. Our approach ensures targeted processes and initiatives are in place 
to effectively prevent and mitigate potential harm. 
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financial resources on the sectors with the greatest risks in order to effectively 
address the human rights issues that pose the greatest threat, such as health and 
safety and land rights. 
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3. Tailored sector-specific approaches: Recognising that human rights risks vary by 
sector (e.g. privacy concerns in technology versus land rights in agriculture), we 
customise our strategies to meet the unique challenges of each sector – expressed 
in our sector guidelines – and thereby ensure more targeted and effective action. 

These approaches are described in more detail for our supply chain, and lending 
and investment activities, below.  

Supply chain 

We spend around EUR 2.5bn annually on our suppliers and have contracts in place 
with more than 1,500 suppliers. Our supply chain is global and encompasses a wide 
range of industries, from technology and consultancy to facility management and 
travel.  

Human rights in our supply chain are governed by our Group Board Directive on 
Procurement and further detailed in our Sustainable Procurement Guideline. The 
Guideline describes how to conduct due diligence in the supply chain to ensure that 
we do not cause, contribute to or become linked to negative impacts. It also 
describes how we assess human rights-related risks and impacts in our supply 
chain, how we take action to prevent and mitigate such risks, and how we track 
progress and communicate the findings in the different stages of the procurement 
process. The findings of our supply chain-specific human rights impact assessment 
are included in the annual review of our supply framework and guidelines to ensure 
we continue to make progress in the area of human rights.  

Respect for human rights is embedded throughout our procurement process. We 
include human rights indicators in both our supplier screening prior to contracting 
and our continuous monitoring after contracting. Through the screening process, 
we also identify whether the supplier is subject to negative media exposure or 
regulatory action due to human rights-related misconduct, enabling us to take 
appropriate action.  

All our suppliers must contractually commit to the principles set out in our Supplier 
Code of Conduct. The Code includes positions on human rights and labour rights 
and an obligation for suppliers to ensure that subcontractors adhere to the same 
principles. It also includes an audit clause where we reserve the right to audit both 
suppliers and subcontractors to verify whether the principles are being 
implemented in practice. We thereby ensure that sustainability requirements are 
integrated into our supplier and contract management.  
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As part of our engagement with suppliers, we participate in Atea Sustainability 
Focus (ASF), an initiative enabling Nordic procurement organisations and the 
global IT industry to engage on how to achieve more sustainable operations. 
Through our representation on the ASF Advisory Board, we seek to accelerate 
sustainability efforts, including the protection of human rights in the IT industry. 
The ASF Advisory Board provides annual recommendations to the Responsible 
Business Alliance (RBA), the world’s largest industry coalition dedicated to supply 
chain sustainability. The RBA comprises more than 145 companies from the IT and 
electronics industry, representing a collective annual revenue of around USD 5.5tn 
and over six million workers in the supply chain. 

Corporate lending 

Our lending portfolio is highly diversified, encompassing a wide range of industries 
and companies of different sizes. While predominantly based in the Nordic 
countries, the lending portfolio's footprint spans the world via the global operations 
of our large customers.  

Integrating human rights into our external sector guidelines; internal guidance such 
as industry credit policies; and ESG risk assessments and tools is key to embedding 
human rights considerations in our lending process. In addition to complying with 
national laws and regulations, customers in relevant industries are expected to 
follow international norms and standards, and manage and mitigate adverse 
human rights impacts, such as forced labour, child labour, genocide, ethnic 
cleansing, crimes against humanity and war crimes6. Customers identified as 
breaching this position are expected to have meaningful actions in place to manage 
and mitigate adverse impacts on human rights. 

ESG risk assessments, conducted for both existing and new customer relationships, 
serve to ensure that ESG-related credit risks, including social risk factors, are 
identified and assessed. We are currently working to strengthen our ESG 
assessment processes and tools in order to further integrate human rights risks into 
our lending activities, focusing on risk/impact identification and assessment. As part 
of our commitment to the Equator Principles, we also carry out an environmental 
and social impact assessment when financing large infrastructure and industrial 
projects. 

 

 

6 As defined by the International Labour Organization. 
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Investments7 

We are the largest asset manager in the Nordics and are present in Europe, the 
Americas and Asia. Our investment portfolios include companies from a wide range 
of industries and regions.   

Our Responsible Investment Policy describes the framework governing Nordea 
Asset Management’s approach to responsible investments and ESG/sustainability-
related matters. The Policy applies to our Nordea-branded investment strategies, 
with the exception of any holdings of such strategies in external funds and 
discretionary mandates at the client’s request. It defines our positions linked to 
material ESG issues, as well as international norms and conventions. This guides 
and helps us prioritise our stewardship activities. The Policy also includes the 
position we take on human rights. 

The investments we manage are further guided by our Group sector guidelines. We 
expect investee companies to comply with internationally recognised human rights 
principles and to prevent and manage impacts on human rights. We also expect 
them to conduct due diligence as defined by the UNGPs and to report on this and 
their human rights impacts. Upcoming regulatory initiatives related to human rights 
will render this all the more important.  

We screen all holdings to identify companies allegedly involved in severe breaches 
of international law regarding human rights and labour standards. If a company is 
identified in this screening process, we initiate an internal assessment of both the 
company and the incident. We also use this screening process to identify 
companies to be made subject to engagement or exclusion. We have an exclusion 
list of corporates, including, for example, companies excluded due to actual 
violations of indigenous peoples’ rights.  

Active ownership plays a central role in our responsible investment approach. Our 
active ownership tools include engaging with investee companies, individually or 

 

 

7 This text describes our human rights approach for investments managed by Nordea Asset 
Management (NAM). The text is also representative of processes applied for Nordea Life & Pension 
(NLP), since the vast majority of NLP’s assets under management are managed by NAM. NLP is the 
largest life and pension company in the Nordics, with EUR [85]bn in assets under management as at 
the end of 2024. For more detailed information about NLP’s ESG policy framework, see the NLP 
Responsible Investment Policy, Climate Change Policy and Engagement Policy. 

https://www.nordea.com/en/doc/responsible-investment-policy-2023-august.pdf
https://www.nordea.com/en/doc/life-pension-responsible-investment-policy.pdf
https://www.nordea.com/en/doc/life-pensions-climate-change-policy.pdf
https://www.nordea.com/en/doc/life-pensions-engagement-policy.pdf
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together with other investors/stakeholders; attending and voting at annual general 
meetings; and, when relevant, filing shareholder proposals.  

Engaging with the investee companies enables us to address material sustainability 
risks and opportunities, including those connected with human rights. We also 
encourage investee companies to set measurable targets and take concrete actions 
to meet them. While we are prepared to exclude or exit companies when we deem 
it necessary, our experience shows that active ownership can often be an effective 
tool to improve ESG performance, manage risks and identify opportunities.  

We have around 25 responsible investment experts that work with ESG issues 
related to the investee companies. In 2024 our responsible investment team 
engaged in more than 1,300 dialogues with investee companies on ESG issues, 
including human rights.   

Besides engaging with investee companies, we engage with standard-setters to 
support, for example, mandatory human rights due diligence and greater 
transparency in ESG-related reporting. We also actively participate in investor 
initiatives, such as the Investor Alliance for Human Rights. We signed the Principles 
for Responsible Investment in 2007.  

Between 2016 and 2020, we funded and, as a steering committee member, were 
actively involved in the development of the Corporate Human Rights Benchmark 
(CHRB), which was integrated with the World Benchmarking Alliance in 2020. The 
CHRB provides a free and publicly available comparative assessment of the world’s 
largest publicly listed companies. It assesses companies’ policies, processes and 
practices related to human rights. Since 2017, we have engaged with companies 
that scored poorly in the CHRB assessments and the implementation of their 
human rights responsibilities under the UNGPs. 

2 Subsidiary-specific accounts 

2.1 Nordea Eiendomskreditt AS 
Nordea Eiendomskreditt (NEK) is a wholly owned subsidiary of Nordea, with no 
own subsidiaries. NEK is part of the Personal Banking business area within Nordea. 
The company operates solely as a mortgage credit institution, licensed by the 
Norwegian Financial Supervisory Authority to issue covered bonds. The company’s 
business objective is to grant and acquire residential mortgage loans and loans for 
holiday homes, including secured construction loans, and to finance its lending 
activities primarily through the issuance of covered bonds. 
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Nordea’s human rights procedures and policies cover NEK. There are no deviations 
from the Group’s procedure and NEK has adopted the relevant Group internal rules. 
Regarding grievance mechanisms, NEK adheres solely to the Group’s procedures, 
with no additional whistleblowing channels and/or compliance mechanisms in use. 

NEK has not identified any actual adverse impacts on fundamental human rights or 
decent working conditions that it may have caused or contributed to, or that may 
have been directly linked to its operations, products or services via the supply chain 
or business partners, during the reporting year.  

Salient human rights issues regarding the Nordea Group’s procurement and lending 
in general are reported in the first part of this Statement. 

2.2 Nordea Liv Forsikring AS  
Nordea Liv Forsikring AS (Nordea Liv) is wholly owned by Nordea Life Holding AB 
(Nordea Life & Pension, NLP). Nordea Liv is part of the Asset & Wealth 
Management business area and is the third largest provider of life and pension 
products in Norway. Nordea Liv offers corporate and individual pension products, 
life insurance coverage, and investment products with insurance elements.  

Nordea’s human rights procedures and policies cover Nordea Liv. There are no 
deviations from the Group’s procedure and Nordea Liv has adopted the relevant 
Group internal rules. In addition, NLP has published a separate Responsible 
Investment Policy and Engagement Policy that Nordea Liv adheres to. 

Nordea Liv requires companies that it invests in to act in line with internationally 
recognised frameworks and conventions for human and labour rights, i.e. the UN 
Global Compact, the OECD Guidelines for Multinational Enterprises, the UN Guiding 
Principles on Business and Human Rights and the ILO conventions for labour rights. 
Nordea Liv does not invest in government bonds issued by states where systematic 
and serious breaches of human rights occur. 

The majority of the Nordea Liv assets are invested in funds managed by fund 
managers. Nordea Liv does not have direct influence over the investment decisions 
in such funds. Therefore, Nordea Liv performs thorough assessments of fund 
managers’ policies and investment processes prior to investing to ensure that the 
fund managers integrate sustainability considerations, including considerations 
regarding human rights and labour rights, into their investment process in a way 
that aligns with Nordea Liv’s own policies and guidelines. 

https://www.nordea.com/en/doc/life-pension-responsible-investment-policy.pdf
https://www.nordea.com/en/doc/life-pension-responsible-investment-policy.pdf
https://www.nordea.com/en/doc/life-pensions-engagement-policy.pdf
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Each month, all investments undergo a quantitative screening on a look-through 
basis based on sustainability data obtained from a third party. Nordea Liv monitors 
any investments in the portfolio which are found to be in breach of its own policies 
and guidelines for sustainable investments, including those related to human rights 
and labour rights. Any breaches identified are followed up on with the fund 
manager in order to confirm the nature of the breach and, if relevant, establish a 
remediation plan. If the fund manager does not demonstrate willingness to resolve 
the breach, Nordea Liv will ultimately terminate the fund investment. 

Through a fund investment, NLP was in 2024 exposed8 to an investment in a mining 
company in which insufficient health and safety standards were uncovered 
following an accident that resulted in multiple fatalities. NLP engaged with the 
fund manager, who engaged extensively with the company, requesting and 
receiving an independent assessment of the company’s health, safety and 
environmental rules. Moreover, the fund manager showed its discontent with the 
company’s board by voting against the discharge of its members and the re-
election of one board member. Actions were planned by the company later in the 
year to strengthen the existing health and safety assurance model and improve 
contractor safety by adopting industry best practices for process safety 
management. The engagement will continue and will focus on the need to 
strengthen health and safety governance, including board oversight. 

Salient human rights issues regarding Nordea Group investments in general are 
reported in the first part of this Statement. 

2.3 Nordea Liv Eiendom AS  
Nordea Liv Eiendom AS is a wholly owned subsidiary of Nordea Liv. Nordea Liv 
allocates a portion of the Nordea Liv pension funds to Norwegian property 
investments through Nordea Liv Eiendom, which rents office space and retail 
premises to various companies. There are no employees in Nordea Liv Eiendom. 
The management of the portfolio has been outsourced to Malling & Co Forvaltning 
(“Malling”). Employees in Nordea Liv manage the outsourcing agreement on behalf 
of Nordea Liv Eiendom. 

 

 

8 Nordea holds 0,16 % of the shares in the company and a maximum of 0,06 % of issued bonds. 
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Nordea’s human rights procedures and policies cover Nordea Liv Eiendom. 
Moreover, Nordea Liv Eiendom’s own human rights commitment is described in its 
Business Procedure for Responsible Investment in Direct Real Estate.  

In addition to the Nordea Group’s grievance mechanisms, which can be used in 
connection with Nordea Liv Eiendom, Malling has its own website with a link which 
tenants can use to file a complaint about health, safety and environmental (HSE) 
issues. Tenants are informed of this possibility in an annual information letter sent 
out to all tenants at the end of the year. 

A due diligence process is performed before selecting a contractor for larger 
projects. Contractors must confirm that policies and procedures are in place in order 
to ensure decent working conditions and compliance with human rights. They must 
also sign a confirmation covering any subcontractors. Nordea Liv Eiendom 
recognises that supervising subcontractors’ adherence is demanding. Therefore, 
Malling performs unannounced onsite controls where salary, working and housing 
conditions, and access to the work site are checked for a sample of workers.  

During 2024 several audits were carried out regarding projects in which Nordea Liv 
Eiendom had invested. No breaches with a medium or high impact were identified 
or reported. 

Nordea Liv Eiendom acknowledges its responsibility as a property investor to 
ensure that the daily use of a building does not represent a risk for the people it 
hosts. Due diligence in the investment process includes identifying any issues that 
require investment in order to meet applicable HSE requirements. The FAMAC 
application is used for documenting and following up on all relevant legal HSE 
requirements. The application is also used for logging daily inspections of technical 
installations and buildings in general. 

The current screening of tenants is related to identifying the risk of money 
laundering and corruption, which can indicate risks of breaches of human rights 
and decent working conditions. 

In annual meetings with all tenants in the portfolio, tenants have the opportunity to 
provide feedback and suggest improvements, including in relation to HSE issues. In 
2024 a separate, new item regarding security was included on the agenda for the 
meetings. All tenants are also invited to respond to an annual survey where 
feedback is requested on HSE conditions. 
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HSE conditions are also discussed at each fortnightly meeting with the contractor. 
Malling reports back to Nordea Liv each quarter, including to describe the controls 
carried out during the quarter and the findings, if any. 
 
Salient human rights issues regarding Nordea Group investments in general are 
reported in the first part of this Statement. 

2.4 Nordea Finans Norge AS 
Nordea Finans Norge AS is a wholly owned subsidiary of Nordea Bank Abp. The 
company is the Group's specialist in leasing, car financing, factoring and sales 
financing. The products are distributed through the parent company’s sales 
network or via cooperating suppliers. The latter can be car dealerships or suppliers 
of machinery, equipment or information and communication technology. 

Nordea’s human rights procedures and policies cover Nordea Finans Norge, with no 
deviations or additions.  

Nordea Finans Norge has not identified any actual adverse impacts on fundamental 
human rights or decent working conditions that it may have caused or contributed 
to, or that may have been directly linked to its operations, products or services via 
the supply chain or business partners, during the reporting year. However, Nordea 
Finans Norge recognises that automotive manufacturing is considered to be a high 
risk area for negative human rights impacts. 

2.5 Nordea Finance Equipment AS  
Nordea Finance Equipment AS is a wholly owned subsidiary of Nordea Bank Abp 
and has branches in Denmark and Sweden. The products are distributed via the 
parent company’s sales network or via cooperating suppliers.  

With its local presence and Nordic network, Nordea Finance Equipment caters to 
the Nordic business community’s needs for capital-intensive equipment (such as 
excavators, trucks and tractors), liquidity, and administrative services through 
flexible financial solutions.  

Nordea’s human rights procedures and policies cover Nordea Finance Equipment, 
with no deviations or additions.  

Nordea Finance Equipment has not identified any actual adverse impacts on 
fundamental human rights or decent working conditions that it may have caused or 
contributed to, or that may have been directly linked to its operations, products or 
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services via the supply chain or business partners during the reporting year. 
However, Nordea Finance Equipment recognises that the manufacturing of capital-
intensive equipment can be a high risk area for negative human rights impacts.  

2.6 Nordea Funds, Norwegian Branch 
Nordea Funds Ltd (NF) is a Finnish licensed fund company which is wholly owned 
by Nordea Bank Abp and follows the Nordea Group internal rules where relevant. 
NF is organised under Wealth Management and has branches in Denmark, Norway 
and Sweden. 

NF has a Council of State license and is engaged in investment fund operations and 
other materially related activities. NF also has a AIFM license granted by the 
Finnish Financial Supervisory Authority, which authorises it to manage alternative 
investment funds (AIF) and offer investment management functions and other 
functions in the course of its collective management of AIFs. The funds follow the 
local legislation of the respective countries of fund domiciliation.  

Nordea’s human rights procedures and policies cover Nordea Funds, Norwegian 
Branch, with no deviations or additions.  

Nordea Funds, Norwegian Branch has not identified any actual adverse impacts on 
fundamental human rights or decent working conditions that it may have caused or 
contributed to, or that may have been directly linked to its operations, products or 
services via the supply chain or business partners, during the reporting year. 

2.7 Nordea Essendropsgate Eiendomsforvaltning AS 
Nordea Essendropsgate Eiendomsforvaltning AS (NEE) is a limited liability 
company established on 19 February 2004. The company operates within NACE 
industry 68.209, which includes the letting of own or leased real estate. NEE has a 
core business related to the leasing of office space and has entered into a lease 
agreement with a US company that owns the building where NEE rents office 
space. This is leased to Nordea Bank Abp, branch Norway, which has established its 
head office in the building and is the primary customer of NEE. The contract with 
NEE was transferred to Nordea Bank Abp (“Nordea”) as part of the agreement 
between NEE and Nordea. NEE is a wholly owned subsidiary of Nordea, with no 
own subsidiaries.  

Nordea is responsible for the day-to-day operation and maintenance of the office 
facilities. Investments must also be approved by Nordea before they are forwarded 
for approval by NEE. In order to maintain a streamlined management of the 
customer relationship and ensure that NEE fulfils its obligations as a landlord, 
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board meetings are held on a quarterly basis. These meetings provide an 
opportunity to monitor the management of the property, discuss any challenges, 
and ensure that future investments are carried out in line with the company's 
overall strategy and Nordea’s needs as a tenant. 

Nordea’s human rights procedures and policies cover NEE, with no deviations. In 
addition, NEE conducts analysis of its suppliers, with a particular focus on risk 
assessment and sustainable partnerships. In 2024 a total of seven suppliers were 
analysed, four of which were identified as priority suppliers. It is important to 
emphasise that none of the Tier 1 suppliers come from countries classified as high 
or medium risk in terms of human rights, the climate, the environment, corruption, 
etc. All suppliers NEE works with are Norwegian companies. This contributes to a 
safe and transparent supply chain. Among the suppliers analysed, one assists with 
accounting, consulting and IT services, and another specialises in auditing. All of 
these suppliers are considered to be low risk, which is a positive indicator of their 
business practices and ability to handle any challenges that may arise. 

In addition to the internal suppliers, Nordea plays a significant role in NEE’s supply 
chain. NEE has two suppliers specialising in computer equipment which are directly 
affiliated with Nordea. The procurement process for these suppliers is handled 
through Nordea’s procurement system, which further enhances the quality and 
responsibility of supplier selection. Overall, the analysis of the suppliers in 2024 
shows that NEE maintains high standards in its choice of partners. 

In conclusion, NEE has not identified any actual adverse impacts on fundamental 
human rights or decent working conditions that it may have caused or contributed 
to, or that may have been directly linked to its operations, products or services via 
the supply chain or business partners, during the reporting year. 

2.8 Nordea Investment Management 
Nordea Investment Management AB, Norwegian Branch (NIM) is a Swedish 
investment firm wholly owned by Nordea Asset Management Holding AB, which is 
a Swedish limited liability company wholly owned by Nordea Bank Abp (“Nordea”). 
NIM has branches in Denmark, Finland, Norway, Germany and Portugal, and 
subsidiaries in Denmark, the United Kingdom and the United States.   

NIM is an investment firm established under Swedish law and authorised by the 
Swedish Financial Supervisory Authority to conduct investment services and 
investment activities. NIM’s core business is to provide investment advice; 
reception, transmission and execution of orders; and discretionary portfolio 
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management services to institutional clients, which may be Nordea Group internal 
or external clients. 

Nordea’s human rights procedures and policies cover NIM, with no deviations or 
additions.  

NIM has not identified any actual adverse impacts on fundamental human rights or 
decent working conditions that it may have caused or contributed to, or that may 
have been directly linked to its operations, products or services via the supply chain 
or business partners, during the reporting year. 

Salient human rights issues regarding Nordea Group investments in general are 
reported in the first part of this Statement.  
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3 Signatures  

Signatures to the Norwegian Transparency Act statement for year 2024 

Helsinki, 18 February 2025 

 

 

 

 

 

 

 

 

  

Frank Vang-Jensen 
President and Group CEO 

Lene Skole 
Vice Chair 

Petra van Hoeken 
Board member 

Joanna Koskinen 
Board member 24 

John Maltby 
Board member 

Risto Murto 
Board member 

Gerhard Olsson 
Board member 24 

24 Employee-elected Board member 

Lars Rohde 
Board member 

Kasper Skovgaard Pedersen 
Board member 24 

Per Strömberg 
Board member 

Jonas Synnergren 
Board member 

Arja Talma 
Board member 

Kjersti Wiklund 
Board member 

Sir Stephen Hester 
Chair 

The Boards of Directors of the following subsidiaries have adopted the parts of the report that are 
relevant to them; Nordea Eiendomskreditt AS, Nordea Liv Forsikring AS, Nordea Liv Eiendom AS, 
Nordea Finans Norge AS, Nordea Finance Equipment AS, Nordea Funds Norwegian Branch, Nordea 
Essendropsgate Eiendomsforvaltning AS and Nordea Investment Management AB, Norwegian branch. 

 



 26 
 

 

Signatures to the Norwegian Transparency Act statement for year 2024 

Nordea Eiendomskreditt AS 

Oslo, 14 February 2025 

 

 

 

 

 

 

 

 

Randi Marjamaa 
Chair 

Gro Elisabeth Lundevik 
Vice Chair 

Ola Littorin 
Board member 

Asbjørn Rødal 
Board member 

Tina Sandvik 
Board member 

Lene Steinum 
Board member  

 

Lars Espevik 
Board member 

Elen M. Stiksrud 
Chief Executive Officer 
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