CSDR Information Program
Part 1: Introduction meeting for main contacts
and master users in Euronext VPS

26th October 2021

Representatives from Euronext VPS

Sveinung Dyrdal

Stian B. Paulsen

EVP, Head of Client
Relations and Sales

Customer Experience
Manager

SDyrdal@euronext.com
Mobile: +47 908 35 539

SPaulsen@euronext.com
Mobile: +47 902 08 230
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Purpose of the meeting

1. Learn more about the business model in the Norwegian
market.
2. Learn more about core services and ancillary servics
and products from Euronext VPS.
3. Get high level information about the new regulation for
Central Securities Depository (“verdipapirsentraler”) in
Europe – also called CSDR.

4. Get introduction to CSDR Information Program from
Euronext VPS.
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Main content

1
2
3

Introduction to Euronext and Euronext VPS

General CSDR information

Introduction to CSDR information program
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1. Introduction to Euronext
and Euronext VPS

Leading pan-European market
infrastructure powering access
to capital markets

Helsinki

Euronext
in Norway



SINGLE ORDER BOOK*



SINGLE TRADING TECHNOLOGY*



SINGLE LIQUIDITY POOL



SINGLE DATA FEED



SINGLE COLLEGE OF REGULATORS



HARMONISED RULE BOOK



FEDERAL MODEL

Stockholm

Bergen

Tallinn

Oslo
Copenhagen

Dublin

Amsterdam
London
Brussels
Munich

Euronext markets

Paris

Euronext presence

Euronext regulated market

Milan

Euronext Central Securities Depository (CSD)
Euronext Central Counterparty

Porto

Rome
Madrid

European sales office

Lisbon

OFFICES IN NEW YORK AND SINGAPORE

| *Borsa Italiana regulated markets will migrate to Optiq® in due course
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The Oslo Børs VPS Group
Broad and unique service offering
Oslo Børs VPS is the result of a merger between Oslo Børs and VPS that took place in 2007.
Oslo Børs VPS offers coordinated and attractive marketplaces for listing and trade in securities,
registration of ownership, clearing and settlement of securities in Norway.

Listing

Marketplace for listing and trading

Financial infrastructure

Oslo Børs is a central marketplace for listing and

Euronext VPS is the only central securities

trading of financial instruments in the Norwegian

depository in Norway, and provides an efficient

market. Offer listing and trading in equities, equity

infrastructure and services for the settlement of

certificates, ETPs, fixed income products and

transactions in securities and the registration of

derivatives products in five different marketplaces;

ownership rights over securities. offers registration

Oslo Børs, Oslo Axess, Merkur Market, Nordic ABM

for all the major types of financial instruments that

and Oslo Connect.

are traded in Norway.

Trade

Settlement

Register

Value Added Services

The Norwegian Business Model
towards issuers and investors is based on
an intermediary Account Operator Model
Euronext VPS is a Financial Market
Infrastructure that provides infrastructure
for the capital market including issuance,
securities transactions, settlement,
safekeeping with legal protection and
collateral management with value added
services
ISSUERS

INFRASTRUCTURE

EURONEXT VPS

LEGAL
PROTECTION
REGISTER

INVESTORS

VISION
Euronext VPS aims at offering cost
effective, reliable and comprehensive CSD
services, adapted to international

ISSUERS

Account
Operators

standards and automated client
processes.

CSD- AND VALUE
ADDED SERVICES

INVESTORS

Account
Operators

Euronext CSD ambition








The mission is to connect local
economies to global capital markets,
to accelerate innovation and
sustainable growth.
The ambition of Euronext is to build
the leading European market and
CSD infrastructure.

We provide our customers with
value adding products and services
through a network of CSDs leveraging efficiency through
economies of scale and local
presence

Euronext VPS
•

AUC: NOK 7000 MRD

•

ISIN’s: 9000

•

Settlement Instructions:
25 millions

•

Corporate Actions: 35000

•

Securities Accounts:
2 million

•

Account Operators:
140

•

Settlement Participants:
34

Servicing our customers through 4
CSDs connecting 20 countries
through investor CSD links
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Euronext VPS
Service offerings and products 1/2
Provides financial market infrastructure with a range
of core- and value added services to our clients

Equity and Equity

Debt, Funds

Settlement

Certificates

and ETPs

Services

Our services provide
companies with safe and
efficient access to the
Norwegian capital market,
reduce their administrative
burdens, and may be the
first step in preparing a
future listing on the stock
exchange.

Our services provide safe
and efficient issuance of
fixed income instruments,
mutual funds, and exchange
traded products (ETPs).

The central securities system
for settlement in Norwegian
kroner (VPO NOK) is based
on Euronext VPS carrying
out multilateral netting and
clearing of the trades that
are notified for settlement on
the agreed settlement date.

Corporate Actions

Bondholder Meeting

Extended balance check and sweeping

Employee Share Savings

Corporate Actions

Message Exchange ISO 15022 and ISO 20022

General Meetings

Funds

VPS Bilateral Securities Lending

Nominee ID

Investor Communication

VPS Clearing and Settlement

Registration and Administration

Registration and Administration

VPS Settlement Benchmark

Shareholder Register

Euronext VPS
Service offerings and products 2/2
Provides financial market infrastructure with a range of coreand value added services to our clients

Safekeeping and

Tax

Data and

Asset Servicing

Services

analytics

As a financial market
infrastructure, VPS has since
1985 performed/offered key
services for the Norwegian
financial market.

Tax is our business, so you
can focus on yours.

Data and insight is
fundamental for knowledge
and decision-making.
Investing in data will drive
your business performance.

Client- and account

Share Savings Account (SSA)

Data Services

administration

Tax Reporting other depot

Debt Enforcement Officers/ Governmental bodies

Investor Portal

VPS Reporting – FATCA and CRS

Employee Trade Monitoring

Safekeeping

Investor Insight
Lawyers
Researchers and students
Static Instrument Data
Top Shareholder Changes/Top Shareholder Information

2. General CSDR Information

Purpose of the CSDR – a new regulation for CSD’s



An overriding purpose of the regulation is to promote a secure, efficient and wellfunctioning securities settlement and recording of financial instruments. It is also an
overall purpose to reduce the risk and costs of cross-border securities settlement.



In addition, there is a stated goal of the regulation to promote competition between
central securities depositories, among other things to give market participants the
opportunity to choose the supplier so that the dependence on one infrastructure
companies are reduced.

The Central Securities Depository Regulation (CSDR) was adopted in the EU in July 2014

│ 13

3 LEVELS OF RULES AND
REGULATION
Governing the Norwegian CSD and post trade market

The Euronext VPS Rule Books and SLA
- there will be two rulebooks; one for account operators and
one for settlement participants, sharing the same SLA

The CSD Act (Verdipapirsentralloven)
- supplements the CSDR with Norwegian requirements

CSDR
- is the general regulation in Europe
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GENERAL INTRODUCTION TO CSDR
To promote a secure, efficient and well -functioning securities settlement and recording of
financial instruments and governing the following 3 main areas:
Notary and book entry in a CSD


Freedom for issuers to have its
instruments recorded in any CSD in a
Member State (MS).



CSDs that wants to offer initial recording
in instruments from another MS must
document how the CSD can support its
user's compliance with corporate law or
other similar law of the MS under which
the securities are constituted



Transferable securities transferred
following a financial collateral
arrangement shall be recorded in a CSD
prior to the settlement date

Securities
settlement in an SSS

Maintenance of
accounts



Any participant to a SSS that settles on
its own account or on behalf of a third
party, shall settle transactions on the
intended settlement date.

•

CSDs shall keep records and accounts
that segregate the securities of a
participant from the securities of any
other participant



CSDs to set up tools to enable
participants to manage for the timely
settlement of transactions (Technical
standards by ESMA)



Participants have to segregate the
securities of that participant from those of
that participant's clients

CSD to set out cash penalties for
participants that caused fails and further
penalties when repeated noncompliant
behavior





Participants have to segregate the
securities of any of that participant's
clients, if and as required by that
participant



A participant shall offer its client at least
the choice between omnibus client
segregation and individual client
segregation
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CSDR - What is specific for
the Norwegian market
 CSDR is the general regulation in Europe
 The CSD Act (“Verdipapirsentralloven”) supplements the
CSDR with national requirements:

 Account Operators are directly regulated in the CSD Act
Directly responsible for the recording of instruments and the
registration on accounts

 Legal regulation of confidentiality and the right to
access information
 The registration of rights in holdings of instruments and
the protection of rights (“rettsvernsreglene”)
 Requirements for Account Holders of Nominee accounts
 The liability for the CSD and the Account Operator in
the event of financial loss
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Issuer Account Operator – obligation to
contract Issuers (“kontraheringsplikt”)

 There is an obligation for Issuer Account Operators to
contract issuer of financial instruments
 This applies to types of instruments Euronext VPS accepts
to record in VPS Register
 Exceptions only with regard to certain objective reasons
of legal, financial and operational nature
 The obligation rests with the Issuer Account Operators that
holds Account Operator authorization for the actual type of
instrument
 Example: An Issuer Account Operators for bonds have this
obligation vis a vis bond issuers, but no obligation vis a vis
equity issuers
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3. Introduction to CSDR
Information Program

CSDR Information Program
Divided in 2 main modules

1

Module

2

Module

General CSDR training with relevant topics for all
Account Operators and Settlement Participants

Module 2.1

Module 2.2

Module 2.3

Specific CSDR
training for Investor
Account Operators
(KI)

Specific CSDR training
for Settlement
Participants and
Agents

Specific CSDR
training for Issuers
Account Operators
(KU)
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Target Groups for CSDR
Information
Consist of both Norwegian and Foreign Account Operators
and Settlement Participants

1 M a i n C ont a c t s

a nd
Master Users Norwegian

4

I nv e s t or A c c ount
O pe r a t or s ( K I ) N o r w e g i a n a nd F o r e i g n

5
Target groups

I s s ue r s

2

I s s ue r A c c ount
O p e r a t or s ( K U ) N o r w e g i a n a nd F o r e i g n

3

S e t t l e m e nt
P a r t i c i pa nt s N o r w e g i a n a nd F o r e i g n
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Main content for CSDR Presentation

1
2
3
4
5

Introduction to CSDR information program

General CSDR information

Information for investor account operators

Information for issuer account operators

Information for settlement participants
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More information
See our latest Newsletter, or enter our website and register for the
Information Meetings listed below.
Newsletter

Information Meetings
1. Introduction meeting for main contacts and master users
in Euronext VPS
– Tuesday 26th October at 14:00-15:00 (meeting held in
Norwegian)
2. Information meeting for Issuer Account Operators (KU)
– Wednesday 27th October at 14:00-15:30 (meeting held in
Norwegian)
3. Information meeting for Settlement Participants
– Thursday 28th October at 10:30-12:00 (meeting held in
Norwegian)
4. Information meeting for Investor Account Operators
– Wednesday 3rd November at 09:00-10:30 (meeting held in
Norwegian)
5. General information meeting for foreign Account Operators
and Settlement Participants
– Monday 8th November at 10:00-11:30 (Meeting held in English)
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Where to receive
information
All information in one place
 All high level
information

 All presentations
from our
information
meetings will be
located here
 Updated
regularly
www.euronextvps.no
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Q&A
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This publication is for information purposes only and is not a recommendation to engage in investment activities. This publication is provided “as is” without representation or
warranty of any kind. Whilst all reasonable care has been taken to ensure the accuracy of the content, Euronext does not guarantee its accuracy or completeness. Euronext will not
be held liable for any loss or damages of any nature ensuing from using, trusting or acting on information provided. No information set out or referred to in this publication shall
form the basis of any contract. The creation of rights and obligations in respect of financial products that are traded on the exchanges operated by Euronext’s subsidiaries shall
depend solely on the applicable rules of the market operator. All proprietary rights and interest in or connected with this publication shall vest in Euronext. No part of it may be
redistributed or reproduced in any form without the prior written permission of Euronext. Euronext refers to Euronext N.V. and its affiliates. Information regarding trademarks and
intellectual property rights of Euronext is located at www.euronext.com/terms-use
© 2021, Euronext N.V. - All rights reserved.

