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ABOUT 
IRISH FUNDS

Established in 1991 the Irish 
Funds Industry Association (Irish 
Funds) is the representative body of 
the international investment fund 
community in Ireland. We represent 
the fund promoters / managers, 
administrators, custodians, transfer 
agents and professional advisory firms 
involved in the international funds 
industry in Ireland, with more than 
14,000 funds and net assets of more 
than €5.2 trillion. The objective of Irish 
Funds is to support and complement 
the development of the international 
funds industry in Ireland, ensuring it 

continues to be the location of choice 
for the domiciling and servicing of 
investment funds. Through its work 
with governmental and industry 
committees and working groups, Irish 
Funds contributes to and influences 
the development of Ireland’s regulatory 
and legislative framework. Irish Funds 
is also involved in defining market 
practice through the development of 
policy and guidance papers and the 
promotion of industry-specific training.

Our Mission

We are the voice of the Funds and 
Asset Management industry in Ireland.

Our Vision

Ireland will be the premier location to 
enable and support global investing 
through its reputation for trust, 
capability and innovation.

Our Values

•  Collaboration – we succeed together 
and in working with others

•  Commitment – to achieving better 
outcomes for investors

•  Dedication – to member interests

•  Excellence – in delivering and 
enhancing our capabilities

•  Integrity – in everything we do

•  Society/Community engagement 
– we give back

•  Transparency – In who we represent, 
our interests and our decisions
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Norway is one of the smaller Nordic countries with a 
population of 5.3 million, yet with a GDP per capita 
of approximately €68,8251 it is amongst the top 10 
wealthiest countries in the world.

Assets under management (AUM) as represented by the 
assets managed by members of the Norwegian Fund and 
Asset Management Association (VFF) reached €124.3 
billion at the end of June 2020. 

Norway has the world’s largest sovereign wealth fund with 
approximately €1 trillion in AUM as at 30 June 2020. 
The surplus wealth produced by Norwegian petroleum 
income is deposited into the ‘Government Pension 
Fund Global’. This sovereign wealth fund employs a 
sustainable ethos which sets the standard for other 
sustainable fund products.

In 2019, new guidelines were introduced prohibiting 
the fund from investing in companies that produce over 
20 million tons of coal annually while also investing in 
companies that promote renewable energy.

MAIN PLAYERS IN THE NORWEGIAN MARKET 2

Although the Norwegian market is open, it is dominated 
by local players from the Nordic region. The majority of 
fund flows in Norway are from domestic funds. Norway 
is ranked 12th in the top 25 countries where Irish funds 
are registered for sale. (1933 funds in 2019).

 

BREAKDOWN OF THE NORWEGIAN MARKET BY FUND/
INVESTOR TYPE
As of June 2020, the breakdown of fund/investor types  
in Norway are as follows:

MARKET OVERVIEW

NORWAY  
WORLDS LARGEST SOVERIGN

WEALTH FUND

MANAGER % OF AUM 

DNB ASSET MANAGEMENT 27%

KLP KAPITALFORVALTNING 16%

NORDEA FUNDS 12%

STOREBRAND ASSET 
MANAGEMENT

12%

DANSKE INVEST ASSET 
MANAGEMENT

6%

ALFRED BERG 
KAPITALFORVALTNING

6%

ODIN FORVALTNING 5%

SKAGEN 5%

PARETO ASSET MANAGEMENT 3%

HANDELSBANKEN 
KAPITALFORVALTNING

2%

FUND TYPE % OF AUM

EQUITY FUNDS 49%

HEDGE FUNDS / OTHER FUNDS 1%

MULTI ASSET FUNDS 6%

BOND FUNDS 45%

1 OECD, 2019 available at https://data.oecd.org/norway.htm
2 All fund data sourced from https://www.vff.no/siste-m%c3%a5ned

INVESTOR TYPE % OF AUM

RETAIL 18%

PENSIONS 17%

INSTITUTIONAL 57%

FOREIGN 8%
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KEY DISTRIBUTION CHANNELS

The key distribution channels amongst the 
Nordic countries, in order of popularity, are 
as follows:

PRIVATE BANKS

INSURANCE COMPANIES

FUND OF FUNDS

REGULATORY ENVIRONMENT
Although Norway is not a member of the EU, it is a member 
of the EEA. UCITS can benefit from a European Economic 
Prep (EEP) wide passport, meaning that once they are 
authorised in one EEA member state, they can be sold 
in any other EEA member state without the need for any 
additional authorisation, subject to a regulator to regulator 
notification procedure.

Finanstilsynet, the Financial Supervisory Authority of 
Norway, supervises the Norwegian securities market. This 
is the regulatory body that is involved in the regulator-to-
regulator notification procedure.

EXECUTION-ONLY PLATFORMS 
(Execution of trades only, client
does not receive any advice)

RETAIL BANKS

INDEPENDENT FINANCIAL 
ADVISORS/PLATFORMS

NORWAY IS ONE OF THE SMALLER NORDIC 

COUNTRIES WITH A POPULATION OF 5.3 

MILLION, YET WITH A GDP PER CAPITA OF 

APPROXIMATELY €68,8251 IT IS AMONGST 

THE TOP 10 WEALTHIEST COUNTRIES IN 

THE WORLD.



6

There is no private placement exemption for the offering of 
UCITS in Norway, meaning foreign UCITS marketing in Norway 
are subject to the provisions of Norwegian laws and subject to 
the UCITS passport notification procedure.

DOCUMENTS REQUIRED
The following standard documents need to be submitted in 
respect of the UCITS with the notification pack:

DISTRIBUTING UCITS IN NORWAY

The latest FUND RULES 
OR INSTRUMENT OF 

INCORPORATION

The KEY INVESTOR 
INFORMATION 

DOCUMENT(S) (KIID)

The latest ANNUAL 
AND ANY SUBSEQUENT 
HALF-YEARLY REPORT 

(if available) 

The 
PROSPECTUS
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The KIID(s), in most cases, must be translated into Norwegian. 
The KIID(s) may be provided in English only if the minimum 
subscription amount corresponds to NOK 5,000,000 or if 
according to the notification letter the UCITS will exclusively 
be marketed to institutional investors on an individual basis 
without advertising.

Other documents accompanying the notification may be
provided in English. 

ADDITIONAL REQUIREMENTS
The notification letter must include a statement confirming 
that all marketing in Norway offering the sale of units of the 
UCITS (including marketing materials distributed to Norwegian 
investors) will reference the availability of the prospectus 
and the KIID(s) and where these documents are available.

A local paying agent or distributor is not required.

COSTS
No regulatory notification or supervision fees are currently 
payable. However other relevant costs may arise (e.g. local 
counsel, KIID translations etc.) 

TIMING
The Central Bank of Ireland (CBI) has 10 working days on 
receipt of a complete notification in respect of a UCITS to 
transmit the notification to the Local Regulator (Finanstilsynet). 
Once the notification has been transmitted to the Local 
Regulator and the UCITS receives a notification of transmission 
from the CBI then marketing activities can commence. 

In addition to the above regulatory timeframe it is also 
important to factor in any additional time that may be required 
to prepare and finalise any agreements that may need to 
be put in place and filed or notified before the cross border 
notification can be submitted. Time should also be allowed for 
the translation of any required documents (e.g. KIIDs). 

CONTINUING OBLIGATIONS
In the event of a change to the UCITS marketing arrangements 
or a change in the share classes to be marketed in Norway, 
the UCITS is required to notify the Local Regulator before 
implementing the change. Any amendments to the notification 
documents must be notified to the Local Regulator together 
with an indication of where the documents are available in 
electronic format. 

CESSATION OF MARKETING
Where the marketing of a UCITS in Norway ceases, 
Finanstilsynet has to be notified. The notification letter 
needs to be signed by an authorised signatory or a third 
person empowered to act on the fund's behalf. The notification 
should contain confirmation that the unit holders' interests will 
be safeguarded.

OTHER REQUIREMENTS
Sales of units of the UCITS must take place directly from 
the head office of the manager of the fund, through a 
representative office in Norway or through a management 
company holding a licence under the Securities Funds Act 
sections 2-1, 3-3 or 3-4, a credit institution entitled to engage 
in financing activity in Norway, an insurance company entitled 
to engage in insurance activity in Norway or an investment firm 
entitled to provide investment services in Norway.

DISTRIBUTING UCITS IN NORWAY
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DISTRIBUTING AIFs IN NORWAY

(A) PASSPORTING FOR AN EU AIFM SEEKING 
TO MARKET AN EU AIF TO PROFESSIONAL 
INVESTORS IN NORWAY

In the case of an EU AIFM seeking to market an EU AIF to 
Professional Investors in Norway, the standard home to host 
state regulator notification is required.

•    Notification letter

•    AIF rules or instrument of incorporation

•     Identification of depositary

•    Description of any information on the AIF available 
 to investors

•     Information on where the master AIF is established  
if the AIF is a feeder AIF

•     Indication of where the required Article 23 AIFMD 
disclosures are made

•     Identification of the Member State in which the AIFM 
intends to market the AIF and;

•     Information about arrangements made for the marketing 
of the AIF and where relevant, information on the 
arrangements established to prevent units or shares from 
being marketed to retail investors (including in the case 
where the AIFM relies on activities of independent entities 
to provide investment services in respect of the AIF).

On receipt of a complete notification, the home state regulator 
has a period of 20 working days to transmit the notification 
to the relevant host state regulator. Once the home state 
regulator has notified the AIFM that the notification has been 
transmitted to the relevant host state regulator, then the AIFM 
may start marketing the AIF to Professional Investors in that 
host state. 

COSTS
No approval or supervisory fees are currently imposed.

   

   
(B) PRIVATE PLACEMENT

Where an AIFMD marketing passport is not available, then an 
application is required to be submitted by the AIFM directly 
to the Norwegian regulator (Finanstilsynet) in order to access 
the relevant private placement regime. 

In order to avail of the private placement regime the AIFM 
must ensure that the relevant conditions are satisfied 
(including any additional requirements / conditions imposed 
by domestic law) and marketing may only commence once 
approval has issued directly to the AIFM from the regulator 
following submission of the relevant application. The relevant 
application to be completed by the AIFM is dependent upon 
whether the AIFM is an EEA AIFM (Article 36 AIFMD) or a 
non-EEA AIFM (Article 42 AIFMD). 

COSTS
No approval or supervisory fees are currently imposed.
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TAX REPORTING REQUIREMENTS

The taxation of Norwegian investors holding investments 
in both domestic and foreign funds will depend on the 
classification of income as determined at fund level. While 
domestic Norwegian funds are required to report information 
regarding investors' tax assessment directly to the Norwegian 
tax authorities, no such requirement exists for foreign funds. 
However Norwegian investors holding investments in foreign 
funds will generally expect foreign funds (both UCITS and 
AIFs) to report certain information directly to them, to facilitate 
the correct taxation treatment and allow investors  
to correctly complete and file their tax return. 

Funds with an equity portfolio above 80% will be considered 
"equity income funds" and taxed at dividend/capital gains 
tax rates. Funds with an equity portfolio below 20% will be 
considered "interest income funds" and taxed at interest 
income rates. Special provisions will apply to funds with  
an equity portfolio between 20% and 80%.

Ireland has implemented the “Standard for Automatic 
Exchange of Financial Account Information”, also known as 
the Common Reporting Standard (“CRS”), into Irish law. The 
CRS is a single global standard on Automatic Exchange of 
Information (“AEOI”) which was approved by the Council of 
the OECD in July 2014. It draws on earlier work of the OECD 
and the EU, global anti-money laundering standards and, in 
particular, the Model FATCA Intergovernmental Agreement.

The CRS sets out details of the financial information to be 
exchanged, the financial institutions required to report, 
together with common due diligence standards to be followed 
by financial institutions. Irish Funds are required to disclose 
certain tax information to the Revenue Commissioners who 
may in turn exchange this information with the tax authorities 
in territories who are participating for the purpose of CRS. In 
order to comply with this requirement, the funds may require 
additional information from shareholders.
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ESG DISCLOSURES

The ESMA guidelines on MiFID II Suitability Requirements 
states that it is considered good practice for firms, including 
UCITS fund managers and AIFMs, to collect information 
on the client's preferences on environmental, social and 
governance factors when gathering information on the 
client's investment objectives. Norwegian authorities have 
stated that Norway will comply with these guidelines, 
which means that Norwegian fund managers must collect 
information on the client's ESG preferences. 

Apart from the ESMA Guidelines, Norway has not adopted 
any regulations on ESG applicable to fund managers. 
However, ESG has become an area that the Norwegian 
regulator focuses on in connection with supervision. 
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Disclaimer: The material contained in this document is for marketing, general information and reference purposes only and is not intended 
to provide legal, tax, accounting, investment, financial or other professional advice on any matter, and is not to be used as such. Further, this 
document is not intended to be, and should not be taken as, a definitive statement of either industry views or operational practice.

The contents of this document may not be comprehensive or up-to-date, and neither Irish Funds, nor any of its member firms, shall be responsible 
for updating any information contained within this document.

Dublin

Ashford House, 18-22 Tara Street, 
Dublin 2, D02 VX67, Ireland.

T: +353 (0) 1 675 3200 
F: +353 (0)1 675 3210 
E: info@irishfunds.ie

www.irishfunds.ie

August 2020

Brussels

6th Floor, 
Square de Meêus 37, 
1000, 
Brussels.




