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Notification of changes to the VPS Rules and General Terms and 
Conditions relating to money laundering and sanctions. 
 

1. Introduction and summary 
This consultation document provides notice of changes to the VPS Rules for Registration of 
Financial Instruments and the General Terms and Conditions for Account Operators for VPS  
(the Standard Terms and Conditions), as well as to VPS’ Rules for Registration Activities and 
Related Ancillary Services. We ask that any comments on the proposals are received by 
Euronext VPS by 19 May 2021. 
 
The reason for the changes is the new Norwegian Anti-Money Laundering Act of 1 June 2018 
No.23, which entered into force on 15 October 2018. The Anti-Money Laundering Act of 2018 
replaces the Anti-Money Laundering Act of 6 March 2009 No. 11. 
 
Under the current VPS Rules and General Terms and Conditions, account operators must 
comply with the obligations to which a securities register is subject pursuant to the 
Norwegian Anti-Money Laundering Act or equivalent foreign regulations. This arrangement is 
not in accordance with the new Anti-Money Laundering Act, pursuant to which it is the 
account operators of a securities register that uses external account operators that are 
subject to the obligations specified in the Act, not the securities register itself. Euronext VPS is 
thus proposing that its rules should be changed such that it is account operators that are 
obliged entities that have to comply with the obligations contained in the Norwegian Anti-
Money Laundering Act or equivalent foreign regulations, in accordance with the new Act. 
 
For account operators that are not obliged entities, a proposal has been circulated for 
consultation to the effect that they should have to comply with the obligations to which a 
central securities depository is subject. Euronext VPS does not currently have account 
operators of this type carrying out customer due diligence measures for issuers or account 
holders, and Euronext VPS therefore proposes that this rule should not be taken forward. 
 

To: 
Finance Norway, c/o CEO Idar Kreutzer 
The Norwegian Securities Dealers Association, c/o CEO Sindre Støer 
The Norwegian Mutual Fund Association, c/o CEO Bernt S. Zakariassen  
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Securities fund management companies are, together with account operators investor, 
obliged entities for shareholders of the securities funds they manage. Securities fund 
management companies are obliged entities pursuant to the Anti-Money Laundering Act, 
Section 4. Normally, a securities fund management company applies customer due diligence 
measures for shareholders when they subscribe for units and before a customer relationship 
is established. This, however, is not possible where an account operator investor transfers 
fund units from one account to another account. Where a recipient of such a transfer is not 
yet a customer of the securities fund management company concerned, such a transfer 
means that the securities fund management company is not in compliance with the 
requirements of the new Anti-Money Laundering Act. Euronext VPS therefore proposes 
changing the VPS Rules for Registration of Financial Instruments and the General Terms and 
Conditions such that it is the party carrying out such a transfer that, once it has obtained 
consent from the recipient of the transfer, provides the securities fund management 
company with the requisite information, and that it should not be permitted to transfer the 
fund units without first securing the approval of the securities fund management company. 
Euronext VPS also proposes that the party transferring the fund units should also provide the 
information and documentation that has to be obtained pursuant to the Norwegian Tax 
Administration Act regarding where account holders and beneficial owners are 
resident/domiciled for tax purposes and whether they are American citizens (CRS/FATCA).  
 
The relationship between Euronext VPS and its account operators with regard to the 
implementation of international sanctions is not currently regulated in either the VPS Rules or 
the General Terms and Conditions. Euronext VPS proposes inserting into these two 
documents a stipulation that Euronext VPS shall conduct searches in the international 
sanctions lists published by the EU, the UN and the USA, and a stipulation that if Euronext VPS 
or an account operator becomes aware that an issuer or account holder may be subject to 
international sanctions, they shall inform each other of this. Euronext VPS also proposes that 
account operators should be required to ensure that they take the measures needed to 
uncover whether issuers and account holders are subject to such sanctions, and to implement 
the sanctions required.  
 
The proposals described above are discussed in more detail in sections 2 and 3 below, while 
section 4 provides more information on the process associated with the proposed changes. 
 
 

2. Regulation of measures to combat money laundering and terrorist 
financing etc. 

2.1  The current VPS Rules and the General Terms and Conditions 

The responsibility for compliance with the Norwegian Anti-Money Laundering Act is regulated 
in the current VPS Rules and the Standard Terms and Conditions. However, the VPS Rules and 
General Terms and Conditions will be replaced by a new set of rules, namely VPS’ Rules for 
Registration Activities and Related Ancillary Services, from the point in time at which Euronext 
VPS is authorised under CSDR. Euronext VPS consulted on its new rule document in spring 
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2019. For the sake of good order, this section discusses the current rules on money 
laundering in the current VPS Rules and General Terms and Conditions, as well as the 
proposed rules in the new VPS’ Rules. 
 
The current VPS Rules contains the following provision on money laundering: 
 

3.2.2 Identity Checking etc. (Money laundering)  
 
3.2.2.1 The Account Operator must comply with the obligations that the Money 
Laundering Act or the equivalent foreign regulations, cf. Directive 2005/60/EC, place 
on a securities register. 

 
The Anti-Money Laundering Act is defined in Appendix 1, item 26 as: 
 

Act on measures to combat the laundering of proceeds etc. of 6 March 2009 No. 11. 
 
The current General Terms and Conditions, Section A, 4.4, reads as follows: 
 

4.4 Identity checking etc (Money laundering prevention)  
 

 4.4.1 The Account Operator shall, with regard to the activities the Account Operator 
carries out under its authorisation by VPS, comply with the obligations that the Money 
Laundering Act or equivalent foreign regulations, cf. Directive 2005/60/EC impose on a 
securities register. 

 

 
The current General Terms and Conditions, Section B, 2.3, reads as follows: 
 

2.3 Opening a VPS Account  
 
2.3.1 Account Operator Investor shall process requests to open VPS Accounts without 
unnecessary delay, and normally no later than the next Banking Day after receiving all 
the information that is required to open a VPS Account. 
 
2.3.2 When opening a VPS Account, the Account Operator Investor shall: 
 
2.3.2.1 Check that the requirements for the account to be opened are satisfied, 
 
2.3.2.2 Check the customer’s identity in accordance with the Money Laundering Act 
and related regulations,   
2.3.2.3 Obtain and register such information about the Customer as is required to open 
an account, or that must be recorded according to legislation, regulations issued 
pursuant to legislation, or the VPS Regulatory Framework. Any further information 
that VPS adopts shall be provided if essential to ensure the proper registration and 
transactions in the Financial Instrument, 
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2.3.2.4 Obtain and store the documentation that is required according to the Money 
Laundering Act and related regulations. 
  

The Money Laundering Act is defined in the current General Terms and Conditions, Appendix 
1, item 26, as follows: 
 

The Act of 6 March 2009 No. 11 relating to measures to combat money laundering and 
the financing of terrorism, etc. 
 

Section 2.5.7 of the proposed new VPS’ Rules for Registration Activities, which has been 
circulated for consultation, reads as follows:  
 

2.5.7 MEASURES AGAINST MONEY LAUNDERING, IDENTITY CHECKS ETC.  
 
Account Operators shall comply with the obligations to which they are subject 
pursuant to the Act relating to Measures to Combat Money Laundering and Terrorist 
Financing or equivalent foreign regulations, cf. the Directive (EU) 2015/849 of the 
European Parliament and of the Council, as a result of the activities that they carry out 
as the basis for holding an Account Operator Authorisation.  
 
Account Operators that do not have a legal duty to report matters relating to money 
laundering and terrorist financing shall fulfil the duties imposed by the legislation 
mentioned in the above paragraph to which central securities depositories are subject 
pursuant to the Act relating to Measures to Combat Money Laundering and Terrorist 
Financing. 
 
 

2.2  The Anti-Money Laundering Act, the Tax Administration Regulations, 
and the legislation on sanctions 

2.2.1 Introduction 

The relationships between central securities depositories, banks, investment firms and 
securities fund management companies on the one hand and their customers on the other 
are regulated by a range of acts of law and official regulations. The rules in the Anti-Money 
Laundering Act, the Tax Administration Regulations and the regulations issued pursuant to 
the current legislation on sanctions are intended to protect the international community 
against money laundering and terrorism/terrorist financing, as well as to combat tax evasion 
on financial assets. 
 
The Anti-Money Laundering Act requires that banks and other financial institutions apply 
customer due diligence measures, assess the risk of money laundering in relation to their 
business, and report suspicious transactions. The Anti-Money Laundering Act implements the 
EU’s fourth Anti-Money Laundering Directive into Norwegian law and is based on the 
Financial Action Task Force’s recommendations. 
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The rules in Section 7-3 of the Tax Administration Regulations, which was issued pursuant to 
the Tax Administration Act, require inter alia that banks and other financial institutions 
examine where account holders and beneficial owners are resident/domiciled for tax 
purposes. The examinations that such undertakings have to carry out are based on the 
customer due diligence measures that have to be applied pursuant to the Anti-Money 
Laundering Act. The financial institutions concerned are required to report relevant account 
information each year to the Norwegian tax authorities for the purposes of the information 
being exchanged with the tax authorities in the account holders’/beneficial owners’ home 
countries. 
 
The Sanctions Act of 21 April 2001 No. 14 gives the King of Norway the right to approve any 
measures needed in order for Norway to participate in international sanctions. A range of 
regulations have been issued that inter alia impose on Norwegian citizens and undertakings 
an obligation to freeze the assets and to otherwise restrict trade with persons and 
organisations, in accordance with international sanctions. In addition, the Act of 7 June 1968 
No. 4 relating to the Implementation of Mandatory Decisions of the United Nations Security 
Council applies. 
 
 

2.2.2 The Anti-Money Laundering Act  

 
Obliged entities 
The Anti-Money Laundering Act applies inter alia to banks, investment firms, securities fund 
management companies and central securities depositories (‘obliged entities’), cf. the Anti-
Money Laundering Act, Section 4. For account holders and issuers that use external account 
operators that are obliged entities, it is the account operator that is the obliged entity, cf. 
Section 4, first paragraph, letter l. If a central securities depository does not use external 
account operators that are obliged entities, it is the central securities depository itself that is 
the obliged entity. This represents a change from the Anti-Money Laundering Act of 2009, 
under which it was the central securities depository (at the time the securities register) that 
was the obliged entity. This means that account operators issuers are now obliged entities for 
issuers and account operators investors are obliged entities for account holders. Euronext VPS 
does not use account operators that are not obliged entities under the Anti-Money 
Laundering Act or equivalent regulations to operate accounts for other issuers or account 
holders. 
 
Under the Anti-Money Laundering Act, securities fund management companies are obliged 
entities for unit holders that hold units in their funds on an individual account.  
 
The application of customer due diligence measures using a third party 
As a general rule, obliged entities must themselves apply customer due diligence measures 
and carry out the other duties imposed by the Anti-Money Laundering Act. The Anti-Money 
Laundering Act has special rules in relation to obliged entities relying on customer due 
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diligence measures performed by specified types of undertaking, cf. the Anti-Money 
Laundering Act, Section 22. 
 
Obliged entities may by written agreement rely on customer due diligence measures 
performed inter alia by banks, investment firms and securities fund management companies. 
If the third party is domiciled in a country other than Norway, the third party must be subject 
to rules on customer due diligence measures, record-keeping and supervision corresponding 
to the rules in the Anti-Money Laundering Act. Obliged entities continue to have a duty to 
record and retain information and documents, and are responsible for the customer due 
diligence measures being applied in accordance with the Anti-Money Laundering Act. 
Customer due diligence measures must be applied both prior to the establishment of a 
customer relationship and during the course of the customer relationship. 
 
The scope to rely on customer due diligence measures performed by a third party entails no 
exemption from the duty of the obliged entity to record and retain information and 
documents pursuant to Section 30 of the Anti-Money Laundering Act or its responsibility for 
the application of customer due diligence measures in accordance with the Anti-Money 
Laundering Act. The obliged entity must in its agreement with the third party obtain 
assurances that the third party complies with requirements corresponding to those stipulated 
in the Norwegian Act. 
 
Obliged entities must immediately obtain information gathered by the third party in 
accordance with Section 12 to 14 of the Act, and in its agreement with the third party obtain 
assurances that the third party will forthwith disclose information and copies of documents 
used to identify and verify the identity of customers, beneficial owners and others. The 
disclosure of information and documents from a third party in accordance with Section 22 of 
the Act does not constitute a violation of any statutory duty of confidentiality when the 
customer is informed that such information and documents are disclosed. Obliged entities 
cannot in any case rely on customer due diligence measures carried out by third parties 
located in high-risk countries. 
 
Outsourcing of customer due diligence measures 
Any outsourcing agreement must be in writing. The obliged entity must satisfy itself that the 
outsourcing service provider has the necessary ability and capacity to perform the outsourced 
duties. The obliged entity shall monitor, on an ongoing basis, that the outsourcing service 
provider performs the outsourced duties in accordance with the obliged entity's procedures 
under Section 8 of the Act and otherwise in accordance with provisions laid down in or 
pursuant to the Act. The obliged entity shall, based on such monitoring, assess the 
appropriateness of the outsourcing on an ongoing basis. The obliged entity shall ensure that 
the outsourcing does not result in the scope of the supervisory authority for conducting 
supervision being impaired or impeded. Outsourcing entails no exemption from the 
responsibility of the obliged entity for compliance with the Anti-Money Laundering Act. 
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2.2.3 The Tax Administration Regulations 

Under Section 7-3-6 of the Tax Administration Regulations, “Depository Institutions”, 
“Custodial Institutions”, “Specified Insurance Companies” and “Investment Entities” have a 
duty to examine where account holders and beneficial owners are resident/domiciled for tax 
purposes or US citizens. They also have to disclose each year information on the financial 
assets of non-Norwegian account holders and beneficial owners such that the Norwegian Tax 
Administration can exchange this information with the tax authorities in the account 
holders'/beneficial owners’ home countries in accordance with international agreements. 
 
The definition of “Custodial Institution” includes entities that hold or manage financial 
products for the account of others. This, however, does not apply to entities whose income 
attributable to the holding or managing of financial assets and related financial services is less 
than 20% of its income during the shorter of either the previous three financial years, or the 
period during which the entity has been in existence. Securities accounts in a securities 
register (cf. the Securities Register Act, Section 1-3) that are maintained by external register 
operators (cf. the Norwegian Securities Register Act, Section 6-5, second paragraph), are 
considered to be held or managed by register operators, and not by the securities register.1 
 
There are two parts to the definition of “Investment Entity” and it includes both entities that 
manage assets on behalf of other persons and managed schemes. The Tax Administration 
Regulations define investment entities as follows: 

1. Entities that derive 50% or more of their gross income during the three financial years 
prior to the year in which the determination is made from one or more of the 
following activities or operations, carried out as a business activity for or on behalf of a 
customer 

i. trading in money market instruments (cheques, bills, certificates of deposit, 
derivatives etc.), foreign exchange, exchange, interest rate and index 
instruments, transferable securities or commodity futures trading 

ii. individual and collective portfolio management or  
iii. otherwise investing, administering or managing financial assets or money on 

behalf of other people 
2. Entities the gross income of which is primarily attributable to investing, reinvesting or 

trading in financial products, if the entity is directed, administered or otherwise 
managed by a unit that meets the criteria [to be deemed a financial institution]. 

 
Account operators investor are deemed to hold or manage financial products on securities 
accounts in the securities register and consequently meet the criteria for custodial 
institutions, meaning they have to disclose information in accordance with the CRS/FATCA 
rules. Securities fund management companies and their securities funds themselves will meet 
the criteria for investment entities that respectively manage assets on behalf of others and 
are an entity with gross income that is primarily attributable to investing and is managed by 
another financial institution.  

                                                      
1 This rule is based on a Memorandum of Understanding entered into by Norway and the USA as part of the 
FATCA Agreement, and on paragraph 64 of the Commentaries on the Common Reporting Standard, Part VIII. 



8 
 

 
The rules mean that account operators investor have a duty to disclose information for their 
account holders’ VPS accounts, but also that the securities fund management companies have 
such a duty for securities fund units registered in the VPS Register. They are also required 
inter alia to investigate where their account holders and beneficial owners are 
resident/domiciled for tax purpose and if they are American citizens, and to obtain foreign 
personal identification numbers.  
 
The information mentioned above has to be disclosed annually to the Norwegian Tax 
Administration. There are some exemptions from the duty of disclosure, including for 
nominee accounts and individual accounts that are owned by another financial institution. 
Entities subject to the duty of disclosure also have to store documentation that indicates how 
an account has been reviewed for at least five years after the end of the reporting year, cf. 
Section 7-3-14 of the Tax Administration Regulations. 
 
In order to avoid duplicative reporting, a securities fund management company and an 
investor account operator can agree between themselves which of them will report to the 
Norwegian Tax Administration. In practice, it is always account operators investor that have 
to be responsible for the reporting as they have the closest level of contact with account 
holders. Securities fund management companies have a duty to document where unit holders 
and beneficial owners are resident/domiciled for tax purposes/their American citizenship 
regardless of whether the actual reporting is carried out by the account operators investor. 
 

2.2.4 Sanctions legislation 

The Sanctions Act of 21 April 2001 No. 14 relating to the Implementation of International, 
Non-Military Measures in the form of Embargoes and Restrictions of Economic or other Trade 
with Third Countries or Movements (the Sanctions Act) authorises the King of Norway to 
approve any measures needed in order for Norway to participate in international non-military 
sanctions that restrict economic or other trade with third countries or movements. In 
addition, the Act of 7 June 1968 No. 4 relating to the Implementation of Mandatory Decisions 
of the United Nations Security Council applies, which authorises the King to approve any 
provisions that are required to implement mandatory decisions of the United Nations Security 
Council. 
 
A range of official regulations have been issued that inter alia impose on Norwegian citizens 
and undertakings an obligation to freeze the assets and to otherwise restrict trade with 
persons and organisations. These regulations implement sanctions adopted by the UN and 
the EU. Euronext VPS and its account operators have a duty to comply with these sanctions 
and to notify the Norwegian Ministry of Foreign Affairs in the event any assets are frozen. 
 
In addition, the authorities in the USA have the Office of Foreign Assets Control (OFAC), which 
administers economic sanctions and trade sanctions on the basis of American foreign policy 
and national security objectives. Euronext VPS has decided that it will comply with OFAC 
sanctions. 
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2.3  Euronext VPS’ assessment and proposed changes to the VPS Rules for 
Registration of Financial Instruments and General Terms and Conditions 

2.3.1 Introduction 

The new Anti-Money Laundering Act, which is discussed above in section 2.2, means some 
changes are needed to the rules regarding the responsibility for complying with the Act, given 
that it is now account operators that are obliged entities and not the central securities 
depository. This also creates some challenges for account operators at Euronext VPS, as 
mentioned in section 2 above in the discussion of the reasons for the changes. 

2.3.2 Changes proposed to the VPS Rules for Registration of Financial Instruments and 
the General Terms and Conditions due to the new Anti-Money Laundering Act 

 
Account operators and not Euronext VPS are obliged entities pursuant to the Anti-Money 
Laundering Act  
Section 2.2.2 above explains that issuer account operators are obliged entities for issuers, 
account operators investor are obliged entities for account holders, and account operators 
issuer for securities funds are obliged entities for shareholders that hold units in their funds 
on an individual account rather than on a nominee account. This represents a change from 
the Anti-Money Laundering Act of 2009, pursuant to which it was the central securities 
depository (at the time the securities register) that was the obliged entity. 
 
The VPS Rules and the General Terms and Conditions have not been updated to reflect the 
change in the law, meaning that they still state that it is the securities register that is subject 
to the obligations imposed by the Anti-Money Laundering Act, not account operators. 
Euronext VPS has proposed that this should be changed in the new VPS’ Rules that will apply 
under CSDR, in which it is instead stated that account holders must comply with the 
obligations to which they are subject pursuant to the Norwegian Anti-Money Laundering Act 
or equivalent foreign regulations as a result of the activities that they carry out as the basis 
for holding an account operator authorisation. In the current VPS Rules and the current 
General Terms and Conditions, equivalent foreign regulations are mentioned with a reference 
to Directive 2005/60/EC, while the proposed new VPS’ Rules contain a reference to Directive 
(EU) 2015/849 of the European Parliament and of the Council. 
 
Euronext VPS proposes that the wording in the current VPS Rules and the current General 
Terms and Conditions should be changed in line with the wording in the proposed VPS’ Rules. 
The reference in the new VPS’ Rules is to the EU’s fourth anti-money laundering directive. The 
EU’s fifth and sixth anti-money laundering directives have already been adopted. Given that 
anti-money laundering is an area in which the law develops quickly, Euronext VPS proposes 
that the reference should be made neutral, i.e. the reference should instead be to the anti-
money laundering rules as contained in the EEA agreement as amended from time to time. 
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For the specific text associated with these proposed changes, see the proposed Section 
3.2.2.1 of the VPS Rules for Registration of Financial Instruments and the proposed Section 
4.4.1 of the General Terms and Conditions, as well as the proposed Section 2.5.7 of VPS’ new 
Rules. 
 
Outsourcing to account operators that are not obliged entities 
The proposed new VPS’ Rules contains a rule that would require account operators that are 
not obliged entities to fulfil the duties to which a central securities depository is subject under 
the Anti-Money Laundering Act. VPS is an obliged entity when an account operator is itself 
not subject to the Anti-Money Laundering Act or equivalent foreign regulations as an obliged 
entity. Euronext VPS does not use account operators to apply customer due diligence 
measures in relation to issuers and account holders on its behalf. Euronext VPS proposes that 
the rule in question should be discontinued. 
 
Application of customer due diligence measures in the event of account-to-account transfers 
of fund units 
Section 2.2.2 above discusses how both account operators investor and securities fund 
management companies are obliged entities under the Anti-Money Laundering Act in relation 
to account holders that hold fund units on an individual account. This means that both 
account operators investor and securities fund management companies have a duty to record 
and retain information and documents and are responsible for customer due diligence 
measures being applied in accordance with the Anti-Money Laundering Act. Customer due 
diligence measures have to be applied both prior to the establishment of a customer 
relationship and during the course of the customer relationship. 
 
Securities fund management companies can through the subscription process ensure that the 
requisite information and documents are obtained from unit holders before the units are 
allotted. 
 
However, the fact that fund units that have been allotted to a fund holder can be transferred 
to a VPS account that belongs to a different account holder represents a challenge for 
securities fund management companies. In cases where fund units are transferred to a VPS 
account belonging to an account holder that does not already have a customer relationship 
with the fund management company concerned, such a transfer may cause the securities 
fund management company to establish a customer relationship with the new unit holder 
before it has applied customer due diligence measures in accordance with the Anti-Money 
Laundering Act. It will normally be the account operator investor for the account that carries 
out such account-to-account transactions. 
 
Euronext VPS therefore proposes that the party that is to carry out the account-to-account 
transaction in fund units should be required to get in contact with the securities fund 
management company and to send it the information and documentation it requires in order 
to be able to apply customer due diligence measures, and that the party carrying out the 
transfer should ask for the securities fund management company’s approval for the transfer 
to take place. Euronext VPS also proposes that the party carrying out the transfer should be 
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required to obtain consent from the recipient of the fund units in order for it to be able to 
disclose the requisite information and documents. 
 
The question of what information and documentation the party carrying out the transfer 
needs to send to the securities fund management company is too detailed to be addressed in 
VPS’ rule documents or in the General Terms and Conditions, and Euronext VPS therefore 
proposes that this should be included in the User Documentation. The same also applies to 
the question of how the information should be sent to the securities fund management 
company, but the information could, for example, be sent using a contact form or by 
encrypted email. Euronext VPS’ proposed changes to the User Documentation to specify the 
nature of the information and documentation that have to be sent over are discussed in 
section 3 below. 
 
For the actual proposed changes, see the proposed Section 3.2.2.2 of the VPS Rules for 
Registration of Financial Instruments and the proposed Section 4.4.2 of the General Terms 
and Conditions, as well as the proposed new Section 2.5.7 of VPS’ Rules for Registration 
Activities. 
 
Definition of the Anti-Money Laundering Act 
The Anti-Money Laundering Act is defined in Appendix 1, item 26 of the VPS Rules for 
Registration of Financial Instruments and in Appendix 1, item 26 of the General Terms and 
Conditions as ‘The Act of 6 March 2009 No. 11 relating to measures to combat money 
laundering and the financing of terrorism, etc.’ 
 
These references need to be updated so that they refer to the new Anti-Money Laundering 
Act, namely the ‘Act of 1 June 2018 No. 23 relating to measures to combat money laundering 
and terrorist financing.’ 
 
The proposed change to the definitions of the Anti-Money Laundering Act in Appendix 1 of 
the VPS Rules for Registration of Financial Instruments and Appendix 1 of the General Terms 
and Conditions are set out below as well.  

2.3.3 Proposed changes to the VPS Rules for Registration of Financial Instruments and the 
General Terms and Conditions on the basis of the Tax Administration Regulations 

Section 2.2.3 above explains that both investor account operators and securities fund 
management companies have to examine where account holders and beneficial owners are 
resident/domiciled for tax purposes and whether they are American citizens. They also have 
to disclose to the Norwegian Tax Administration each year information on account holders 
and beneficial owners’ financial assets so that it can share this information with the tax 
authorities in the account holders’ and beneficial owners’ home countries. This duty of 
disclosure does not apply to nominee accounts or individual accounts that are owned by 
another financial institution. 
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The Norwegian Tax Administration has clarified that in practice CRS/FATCA information only 
has to be disclosed by the investor account operators or the securities fund management 
companies, and in practice this information is disclosed by investor account operators. 
 
When setting up a new account, entities subject to the duty to disclose information to the 
Norwegian Tax Administration must not establish a customer relationship with the account 
holder if a self-declaration cannot be obtained from the customer. This means that the 
securities fund management company must obtain a self-declaration from the account holder 
stating where the account holder is resident/domiciled for tax purposes and whether the 
account holder is an American citizen before establishing the customer relationship. 
 
Euronext VPS therefore proposes that, in the same way as for customer due diligence 
measures pursuant to the Anti-Money Laundering Act discussed above in section 2.2.3, the 
party that is to carry out an account-to-account transfer of fund units should have a duty to 
get in contact with the securities fund management company and send over to it the 
information and documentation it needs to be able to fulfil its duty to investigate pursuant to 
the Tax Administration Regulations, and to ask the securities fund management company to 
confirm that the transfer can be carried out. 
 
Euronext VPS proposes that this requirement should be introduced by means of a stipulation 
that the party transferring the fund units has to provide the securities fund management 
company with the customer information and copies of the documents that the securities fund 
management company has a duty to obtain in accordance with not only the Anti-Money 
Laundering Act but other relevant legislation as well. Euronext VPS also proposes that the 
party that is to carry out the transfer must ask for consent from the recipient of the fund units 
in order to be able to disclose the requisite information and documents. 
 
For the actual proposed changes, see the proposed Section 3.2.2.3 of the VPS Rules for 
Registration of Financial Instruments and the proposed Section 4.4.2 of the General Terms 
and Conditions, as well as the proposed Section 2.5.7 of VPS’ Rules for Registration Activities 
and Related Ancillary Services. 
 

2.3.4 Proposed changes to the VPS Rules for Registration of Financial Instruments and the 
General Terms and Conditions on the basis of sanctions legislation 

 
The Sanctions Act and the Act of 7 June 1968 No. 4 Relating to the Implementation of 
Mandatory Decisions of the United Nations Security Council, which inter alia require Euronext 
VPS, account operators and other Norwegian undertakings to restrict economic and other 
trade with persons subject to international sanctions, are discussed above in section 2.2.4. 
The relationship between Euronext VPS and its account operators in respect of the 
implementation of such sanctions is currently not regulated in the VPS Rules for Registration 
of Financial Instruments or the General Terms and Conditions. 
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Euronext VPS regularly searches for account holders in the EU’s and the UN’s sanctions lists. If 
a search yields a possible hit that suggests an account holder might be subject to sanctions, 
Euronext VPS contacts the account operator for the account concerned and asks the account 
operator to investigate the matter further. Euronext VPS will expand its searches to also apply 
to issuers, and to include searching the American OFAC list as well. 
 
Euronext VPS proposes that a rule should be added that states that it will carry out such 
searches and that if it or an account operator becomes aware that an issuer or account holder 
might be subject to international sanctions, they have to inform one another. Euronext VPS 
also proposes that account operators should ensure that they take the measures needed to 
uncover whether issuers or account holders are subject to such sanctions, and to implement 
the requisite sanctions. 
 
For the actual proposed changes, see the proposed Section 3.2.2.4 of the VPS Rules for 
Registration of Financial Instruments and the proposed Section 4.4.4 of the General Terms 
and Conditions. 
 
 

3.4  Data protection 

Euronext VPS is proposing that a party that is to carry out an account-to-account transfer of 
fund units should be required to disclose information to the securities fund management 
company. This information may contain information other than that required for compliance 
with the Anti-Money Laundering Act and the Tax Administration Act. This could, for example, 
apply to the disclosure of contact information that is required to perform the agreement that 
is to be entered into by the securities fund management company and the recipient of the 
fund units. The party carrying out the transfer of fund units and the management company 
each have an independent lawful basis for processing. The parties are responsible for 
ensuring that the transfer takes place in accordance with the requirements of personal data 
regulations, including the requirements in respect of consent, and for ensuring that the 
transfer complies with security requirements. 
 
The American sanctions that are administered by OFAC are not implemented in Norwegian 
law, which means that Euronext VPS and account operators are not subject to a legal 
obligation to carry out searches in the OFAC lists. Euronext VPS has, however, decided to 
comply with these sanctions. Euronext VPS considers that we have a legitimate interest in 
processing information on who is subject to such sanctions that is not overridden by the 
interests of data subjects, and thus that we have a lawful basis for processing pursuant to 
GDPR, article 6, subparagraph 1, point f.  
 
 

3. Process 
The current VPS Rules for Registration of Financial Instruments and the current General Terms 
and Conditions for Account Operators for VPS stipulate that in the event of changes, Euronext 
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VPS must inform interest groups that represent a not insignificant proportion of account 
operators. 
 
This consultation document represents Euronext VPS informing the following interest groups: 
Finance Norway, the Norwegian Securities Dealers Association, and the Norwegian Mutual 
Fund Association. In addition, the proposed new versions of all three documents affected by 
the changes have been added to VPS’ customer pages, and the contact person for each 
individual account operator has been notified of the proposed changes. 
 
The minimum consultation period for Euronext VPS to make changes to its rules is three 
weeks. The changes proposed in this document are in a relatively limited area, and Euronext 
VPS has therefore decided that the minimum consultation period of three weeks will apply. 
Consultation parties are asked to submit any comments by 19 May 2021. 
 
As recipients will know, on 22 March 2019 VPS circulated its proposed new VPS’ Rules for 
Registration Activities and Related Ancillary Services for consultation. This document will not 
enter into force until Euronext VPS has been re-authorised as a central securities depository. 
The changes that are adopted on the basis of this consultation document will enter into force 
before the new VPS’ Rules for Registration Activities and Related Ancillary Services. When this 
latter set of rules comes into force, the final rules adopted following this consultation will 
form part of it and will thus continue to apply.  
 
Responses to this consultation should be addressed by email to mms@vps.no. (Marius 
Meisdalen Sagen). 
 
 

Best regards 
Verdipapirsentralen ASA 
 
 
 
Jorunn B. Øystese 
Head of Legal Affairs 
 
Copy: The Financial Supervisory Authority of Norway 
 
 
 
 
 
 
 
 

mailto:jbo@vps.no
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Euronext VPS’ proposed changes to the VPS Rules for Registration of 
Financial Instruments 
 
Section 3.2.2 should read: 
 
3.2.2 Measures to combat money laundering, identity checking, etc. 
3.2.2.1 Account Operators shall comply with the obligations to which they are subject pursuant to the 
Act relating to Measures to Combat Money Laundering and Terrorist Financing or equivalent foreign 
regulations, cf. the anti-money laundering regulations as contained in the EEA Agreement at any time, 
as a result of the activities it carries out as the basis for holding an Account Operator Authorisation. 
 
3.2.2.2 A party carrying out a transfer of fund units shall provide the securities fund management 
company with the customer information and copies of the documents that the securities fund 
management company has a duty to obtain pursuant to the Anti-Money Laundering Act and other 
relevant legislation. The User Documentation provides further information on what this information 
shall be and how it shall be provided. The fund units cannot be transferred until the securities fund 
management company has approved the transfer. Before the information can be shared with the 
securities fund management company, the party that will carry out the transfer shall obtain the 
consent of the recipient of the units for it to share the customer information with the securities fund 
management company. 
 
3.2.2.3 VPS shall on a continual basis perform searches in the international sanctions lists published by 
the EU, the UN and the USA in order to uncover whether any Issuers or Account Holders are subject to 
sanctions. If VPS or a Register Operator becomes aware that an Issuer or Account Holder might be 
subject to an international sanction, they shall inform each other as discussed in the User 
Documentation. Account Operators shall ensure that they implement the measures needed to uncover 
whether Issuers or Account Holders are subject to such sanctions, and shall implement the required 
measures.  
 
 
 
Appendix 1, item 26 shall read:  
 
15. The Money Laundering Act The Act of 1 June 2018 No. 23 relating to measures to 

combat money laundering and terrorist financing 
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Euronext VPS’ proposed changes to the General Terms and 
Conditions for Account Operators for VPS: 
 

Section A, 4.4, should read:  

 

4.4 Measures to combat money laundering, identity checking, etc. 
 
4.4.1 Account Operators shall comply with the obligations to which they are subject pursuant to the 
Act relating to Measures to Combat Money Laundering and Terrorist Financing or equivalent foreign 
regulations, cf. the anti-money laundering regulations as contained in the EEA Agreement at any time, 
as a result of the activities it carries out as the basis for holding an Account Operator Authorisation. 
 
4.4.2 A party carrying out a transfer of fund units shall provide the securities fund management 
company with the customer information and copies of the documents that the securities fund 
management company has a duty to obtain pursuant to the Anti-Money Laundering Act and other 
relevant legislation. The User Documentation provides further information on what this information 
shall be and how it shall be provided. The fund units cannot be transferred until the securities fund 
management company has approved the transfer. Before the information can be shared with the 
securities fund management company, the party that will carry out the transfer shall obtain the 
consent of the recipient of the units for it to share the customer information with the securities fund 
management company. 
 
4.4.3 VPS shall on a continual basis perform searches in the international sanctions lists published by 
the EU, the UN and the USA in order to uncover whether any Issuers or Account Holders are subject to 
sanctions. If VPS or a Register Operator becomes aware that an Issuer or Account Holder might be 
subject to an international sanction, they shall inform each other as discussed in the User 
Documentation. Account Operators shall ensure that they implement the measures needed to uncover 
whether Issuers or Account Holders are subject to such sanctions, and shall implement the required 
measures.  
 
 
 
 
Appendix 1, item 26, should read: 
 
20. The Money Laundering Act The Act of 1 June 2018 No. 23 relating to measures to 

combat money laundering and terrorist financing 
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Euronext VPS’ proposed changes to VPS’ Rules for Registration 
Activities and Related Ancillary Services 
 
Section 2.5.7 should read: 
 
2.5.7 Measures to combat money laundering, identity checking, etc. 
 
Account Operators shall comply with the obligations to which they are subject pursuant to the Act 
relating to Measures to Combat Money Laundering and Terrorist Financing or equivalent foreign 
regulations, cf. the anti-money laundering regulations as contained in the EEA Agreement at any time, 
as a result of the activities it carries out as the basis for holding an Account Operator Authorisation. 
 
A party carrying out a transfer of fund units shall provide the securities fund management company 
with the customer information and copies of the documents that the securities fund management 
company has a duty to obtain pursuant to the Anti-Money Laundering Act and other relevant 
legislation. The User Documentation provides further information on what this information shall be 
and how it shall be provided. The fund units cannot be transferred until the securities fund 
management company has approved the transfer. Before the information can be shared with the 
securities fund management company, the party that will carry out the transfer shall obtain the 
consent of the recipient of the units for it to share the customer information with the securities fund 
management company. 
 
VPS shall on a continual basis perform searches in the international sanctions lists published by the EU, 
the UN and the USA in order to uncover whether any Issuers or Account Holders are subject to 
sanctions. If VPS or a Register Operator becomes aware that an Issuer or Account Holder might be 
subject to an international sanction, they shall inform each other as discussed in the User 
Documentation. Account Operators shall ensure that they implement the measures needed to uncover 
whether Issuers or Account Holders are subject to such sanctions, and shall implement the required 
measures.  
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VPS User Handbook – draft of the information to be provided to the 
securities fund management company 

 

Appendix 1 – information that shall be provided to the securities fund management 
company in the event of a transfer of fund units 

 

The party transferring the fund units shall provide the securities fund management 

company with the customer information and copies of the documents listed below. The 

information and documentation specified have to be obtained by the securities fund 

management company pursuant to the Anti-Money Laundering Act and the Tax 

Administration Act and associated official regulations. All terms shall be understood in 

accordance with the Anti-Money Laundering Act and the Tax Administration Act. 

 

Transfers of fund units to natural persons 

In the event of a transfer of fund units to an account holder that is a natural person, 

the party carrying out the transfer shall provide the information and copies of the 

documents specified below to the securities fund management company: 

 

 

1. Customer information     
a. Name  
b. Address 
c. Date of birth or D number (Norway) 
d. Email address 
e. Telephone number 
f. VPS account number 
g. Bank account number  
h. Identification 

i. BankID reference or a copy of a valid identification document as well as further 
documentation that confirms the customer’s identity if the customer has not been met in 
person in connection with the establishment of his/her account. 

i. International tax reporting (CRS/FATCA): 
i. The country or countries in which the customer is resident for tax purposes 

ii. Whether the account holder is an American citizen 
iii. Foreign identification number(s) 
iv. Date of birth 
v. A copy of the customer’s self-declaration form and other relevant documentation related 

to his/her country of residence for tax purposes or American citizenship. 
 

 
2. Information on the identity of any persons that can act on behalf of the customer or have been given the 

right to operate the account or a custody account, as well as a valid identification document and written 
documentation that confirms the right of the person(s) to act on behalf of the customer. 
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3. Information on the origin of the funds and the purpose of the investment.  
 

4. Information on whether the account holder, beneficial owner or any person that can act on behalf of the 
account holder, or any close family member or publicly known employee, is a politically exposed person 
(PEP), as well as their position/appointment. 
 

5. Information on the beneficial owner if the customer relationship has been established for the benefit of 
another person, or the account holder acts on behalf of another person. 

 
 

 

Transfers of fund units to legal persons 

In the event of a transfer of fund units to an account holder that is a legal person, the 

party carrying out the transfer shall provide the information and copies of the 

documents on the account holder and beneficial owners specified below to the 

securities fund management company: 

 
Information on the account holder 
2. Customer information 

a. Name of undertaking 
b. Address 
c. Organisation number 
d. Email address 
e. Telephone number 
f. Contact person 
g. VPS account number 
h. Bank account number 
i. Type of entity  
j. Information on the person or persons who act on the behalf of the undertaking, including 

persons who have the right to manage the account or a custody account: 
i. Name  

ii. Date or birth or D number (Norway) 
iii. Address 
iv. Country 
v. Politically exposed person  

3. Identification: 
a. Certificate of registration not more than three months old 
b. Mandate that states that the authorised person can act on behalf of the legal person, 

unless this is included in the certificate of registration 
c. BankID reference or copy of a valid identification document for each natural person that 

acts on behalf of the account holder, as well as further documentation that confirms the 
natural person’s identity for each authorised person who has not been met in person in 
connection with the opening of the account. 
 

4. International tax reporting (CRS/FATCA): 
a. The country or countries in which the account holder is domiciled for tax purposes 
b. Foreign identification number(s) 
c. The account holder’s status under the CRS and FATCA rules 
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d. Code for type of legal person (CRS101-CRS103, FATCA102 and FATCA104) 
e. A copy of the self-declaration form and other relevant documentation relating to the 

country in which the account holder is domiciled for tax purposes and the account holder’s 
status  

 
5. Information on the origin of the funds and the purpose of the investment. 

 
 

Information on the beneficial owner(s) 

1. The following information on the beneficial owner(s) identified in accordance with the Anti-Money 
Laundering Act 

a. Name 
b. Address 
c. Date of birth 
d. Citizenship 
e. Information on whether the account holder, a close family member or a publicly known 

employee is a politically exposed person(s) (PEP), as well as his/her position/appointment. 
f. If the beneficial owner(s) has to be reported on the grounds of the account holder’s status 

under the CRS/FATCA rules 
i. Country/countries in which the beneficial owner(s) is resident for tax purposes 

ii. Whether the beneficial owner(s) is an American citizen 
iii. Foreign identification number(s) 
iv. Date of birth 
v. Code for type of beneficial owner if available (CRS801-813)  

vi. A copy of the self-declaration form and other relevant documentation relating to 
where the beneficial owner(s) is resident for tax purposes and to American 
citizenship  
 

 
 


