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&KDSWHU����,QWURGXFWRU\�SURYLVLRQV

6HFWLRQ����  This Act applies to securities funds and the management of securities funds.

6HFWLRQ����  The following definitions apply in this Act:
6HFXULWLHV�IXQG� an independent body of assets essentially comprising securities deriving from
deposits of capital from an indefinite range of participants.

6HFXULWLHV� Securities as mentioned in Act no. 61 of 14 June 1985 on Securities Trading,
section 1, literae a to f, and similar assets pursuant to regulations laid down by the ministry.

6HFXULWLHV�IXQG�PDQDJHPHQW� management of a securities fund including the sale and
redemption of units in the fund and purchase and sale of securities on behalf of the fund.

0DQDJHPHQW�FRPSDQ\� a company engaged in securities fund management.

'HSRVLWDU\� an undertaking under public supervision which holds assets forming part of a
securities fund in safekeeping or which acts as account operator for securities registered with
the Norwegian Registry of Securities, cf. Act no. 62 of 14 June 1985 on the Norwegian
Registry of Securities, section 3-1, and accepts payments and makes disbursements for the
fund’s account.

8QLW�KROGHU� any owner of a unit in a securities fund.

6HFWLRQ����  An activity whose purpose is to receive deposits from an indefinite range of
persons for the purpose of collective participation in the purchase and sale of securities shall
be organised as a securities fund managed by a management company in conformity with the
provisions of this Act. The King decides in cases of doubt whether an activity falls within the
Act.

An invitation to an indefinite range of persons to participate collectively in the purchase of
securities may not be issued by others than a management company authorised to carry on
securities fund management pursuant to section 2-2. The preceding sentence entails no
restriction of the right of joint stock companies and other companies to issue own shares and
units.

The provisions of the first and second paragraph entail no restriction of the right of
investment companies having their head office in another state that is party to the EEA
Agreement to offer units in securities funds in Norway, including the right to establish
branches. The King may by regulations lay down the extent to which the provisions of this
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Act shall apply to investment companies as mentioned in the first sentence, and lay down
further rules for their activity in Norway.

6HFWLRQ����  The King may by regulations provide that the Act shall apply in whole or in part
to the management of funds whose aim is to acquire assets other than securities.

The King may by regulations lay down further rules on activity falling within this Act.

&KDSWHU����2UJDQLVDWLRQ�RI�VHFXULWLHV�IXQG�PDQDJHPHQW

6HFWLRQ����  The management company is the manager of the securities fund and in this
capacity makes all arrangements with regard to the management of the fund.

The management company shall be organised as a joint stock company.

The legislation on joint stock companies is applicable to management companies unless
otherwise provided in this Act.

6HFWLRQ����  A management company may not take over management of a securities fund
without the consent of the supervisory authority. Consent is given separately for each
securities fund. Explicit consent from the supervisory authority is required to enable a
securities fund to comprise assets as mentioned in the Tax Act, section 44, eleventh
paragraph, subparagraph 3.

Consent shall be refused if the conditions of the Act are not satisfied or the management
company is not considered fit to take care of the unit-holders’ interests in a proper manner.
The supervisory authority may give consent for a securities fund to invest assets in
accordance with guidelines in its fund rules that depart from sections 4-4, 4-6 and 4-7 of this
Act. The Ministry may by regulations make exceptions from sections 4-4, 4-6 and 4-7 of this
Act in the case of securities funds falling within transitional rules to section 44 A of the Tax
Act on accounting treatment of negative balances, cf. Act no. 54 of 20 July 1991.

A management company may not carry on other activity than securities fund management.
The supervisory authority may give consent for a management company to carry on activity
connected with such securities fund management.

The management company’s instruments of incorporation are subject to approval by the
supervisory authority and may not be changed without such approval.

Shares in the company may not be acquired without the consent of the supervisory authority.

The supervisory authority may lay down further rules for approval of the management of a
management company.

A management company may not initiate activity in another state that is party to the EEA
Agreement without notifying the supervisory authority.
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6HFWLRQ����  Consent pursuant to section 2-2, first paragraph, ceases to apply if the
management company becomes subject to bankruptcy or public composition proceedings.

The supervisory authority may withdraw its consent if the company’s directors or
management have committed gross or repeated contraventions of their duties pursuant to law
or securities fund rules. The same applies in the event of other irregularities on the part of the
management of the company, or other irregular circumstances which give reasonable cause to
believe that continuation of the activities would not be in the public interest.

If consent ceases to apply or is withdrawn, securities funds managed by the company shall be
wound up or transferred to another management company in accordance with rules laid down
by the King.

6HFWLRQ����  (Revoked as from 1 January 1995 by Act no. 75 of 23 December 1994.)

6HFWLRQ����  The share capital of a management company shall be at least one million
Norwegian kroner.

The King may in special cases set a lower requirement as to share capital than that set out in
the preceding paragraph. The share capital cannot be less the 500,000 Norwegian kroner.

The share capital must be fully paid up before the management company commences
business.

6HFWLRQ����  The management company’s board shall have at least five members.

The unit-holders in the securities funds managed by the company choose one third of the
board members. If the number of board members is not divisible by three, at least one third of
the board members shall be elected by the unit-holders. The elections take place at election
meetings called and conducted pursuant to rules established in the management company’s
instruments of incorporation. At the election meetings each unit confers one vote. A unit-
holder may vote by proxy. The instruments of incorporation may contain rules limiting the
number of votes that may be cast by a participant at the meeting.

Those board members not elected by the unit-holders are elected by the management
company’s general meeting. These board members constitute the company’s board until an
election is held at the first election meeting that can be held in
conformity with rules as mentioned in the preceding paragraph.
The members of the board serve a two-year term. Of the members elected at the first election,
at least one half of each group retires after drawing of lots at the next election, and thereafter
the longest serving member(s) retire each year.

For both groups of board members at least half as many deputies are elected. Deputy
members serve a two-year term.
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6HFWLRQ����  (Revoked by Act no. 140 of 20 December 1993 (in force as from 1 January 1994
concurrently with the EEA Agreement).)

6HFWLRQ����  A management company shall have a managing director who is appointed by the
board.

6HFWLRQ����  A board member elected by the unit-holders may not be a shareholder or officer
or employee of the management company or of the depositary.

Officers and employees of the management company must not sell securities to or buy
securities from the fund for own account. Employees may not acquire securities for own
account other than for long-term investment of their own resources. The supervisory authority
may lay down further rules for employees’ acquisition of securities for own account.

Officers and employees must not participate in decisions concerning the sale or purchase of
securities issued by a company they manage, or in which they hold a senior position, or where
they are members of the board or corporate assembly. Nor may they participate in dealing
with matters which are of such special significance for themselves or persons intimately
connected with them that they must be considered to have a special personal or financial
interest in the matter in question.

Employees, officers and other persons exercising substantial influence on the management
company are bound by a duty of confidentiality with regard to any information about other
parties’ circumstances which may come to their knowledge in the course of their work, unless
 specifically prescribed to the contrary by law or regulations pursuant to law.

6HFWLRQ�����  At the election meeting mentioned in section 2-6, second paragraph, a unit-
holder is entitled to have discussed any matter which he notifies in writing to the board within
one week before the election meeting is held. Except in regard to the elections, the election
meeting may not make decisions that are binding on the fund or the management company.

&KDSWHU����6HFXULWLHV�IXQGV

6HFWLRQ����  Each unit-holder owns a notional interest in the securities fund equivalent to the
said person’s share of the total issued units.

A unit-holder is not entitled to demand division or dissolution of the securities fund.

The operations of a securities fund are conducted by a management company which makes all
arrangements with regard the fund.

Except for their deposits, the unit-holders are not liable for the fund’s obligations.

6HFWLRQ����  The term securities fund shall form part of the fund’s name. Only securities funds
may use this term in their name or when describing their activity. Each fund shall have a
name that clearly distinguishes it from other funds.
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6HFWLRQ����  A securities fund shall have rules stating:
1. the name of the securities fund and of the management company,
2. the name of the depositary,
3. the procedure for registering unit-holders in the event that unit-receipts are not issued

to all unit-holders,
4. guidelines for investment of the securities fund’s assets, also stating whether such

assets can be invested in foreign securities, options or futures,
5. whether dividend shall be distributed, the principles for distribution of dividend, and

whether distribution of disposal gains shall be permitted,
6. the basis for calculating the value of the unit,
7. the basis for calculating the addition to or deduction from the unit value that may be

stipulated upon sale or redemption of units,
8. the basis for calculating the remuneration that the management company and

depositary can charge the securities fund,
9. the procedure for selling and redeeming units,
10. when and how offer and redemption prices of units shall  be published,
11. how interim reports and the annual report and accounts of the fund shall be published

if they are not to be sent to the unit-holders,
12. the rules for unit-holders’ election of board members in the management company, cf.

section 2-6, second paragraph.

6HFWLRQ����  The securities fund’s rules are established by the management company that is to
manage the fund. The fund rules are subject to confirmation by the supervisory authority.
Until such confirmation is given, units in the securities fund may not be sold and securities
may not be purchased for the fund.

Changes in the fund rules are subject to approval by the supervisory authority. Approval may
only be given when the change is assumed to be in the unit-holders’ interest. Such changes do
not come into force until three weeks after they are published. The supervisory authority
prescribes the procedure for publication and may set a shorter deadline for the changes to
come into force.

6HFWLRQ����  Act no. 59 of 4 June 1976 on Joint Stock Companies and Act no. 6 of 18 June
1965 on Joint Ownership are not applicable to securities funds.

&KDSWHU����6HFXULWLHV�IXQG�PDQDJHPHQW
6HFWLRQ����  The management company shall carry out securities fund management in
conformity with this Act and the fund rules. The management company shall conduct its
affairs in accordance with sound business practices and act exclusively in the interests of the
unit-holders.

6HFWLRQ����  When acting on behalf of a securities fund, the management company shall state
the name of the securities fund to which such act refers.

6HFWLRQ����  The management company exercises the rights pertaining to the securities
managed by the company.
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The right to vote conferred by the fund’s shares may only be exercised by power of attorney
from the board. A resolution regarding such power of attorney is only valid so long as a
majority of the board members elected by the unit-holders agree with it.

6HFWLRQ����  Capital deposits with securities funds may only be invested in securities which:
a) are admitted to official listing on a stock exchange in a state that is party to the EEA

Agreement
b) are traded in another regulated market that functions regularly and is open to the

public in a state that is party to the EEA Agreement
c) are admitted to official listing on a stock exchange in a state that is not party to the

EEA Agreement or which are traded in such a state in another regulated market that
functions regularly and is open to the public, provided the stock exchange and market
are stated in the securities fund’s rules or approved by the supervisory authority.

d) are part of a new issue provided the issue conditions contain binding assurances that
admission to official listing on a stock exchange or market as mentioned in literae a, b
and c will be applied for. Admission to official listing must have been granted no later
than one year after the expiry of the subscription period.

Up to 10 per cent of a securities fund’s assets may nonetheless be invested in securities other
than those mentioned in the first paragraph.

The securities fund’s assets may be invested in units in a securities fund managed by another
management company. The supervisory authority may in special cases authorise the
investment of assets in units in a securities fund managed by the same management company.

A securities fund may in addition invest assets as deposits with a bank.

6HFWLRQ����  In the absence of special conditions, securities shall not be purchased at prices
above or sold at prices below the market price for the securities fund’s account.

6HFWLRQ����  The management company shall ensure that the composition of the securities
fund’s securities holding provides an appropriate spread of loss risk.

A securities fund’s investments in securities issued by the same company may, subject to the
limits set out in section 4-7, constitute up to:

1. 5 per cent of the fund’s assets, or
2. 10 per cent of the fund’s assets provided the total value of investments as mentioned in

this sentence does not exceed 40 per cent of the fund’s assets, or
3. 35 per cent of the fund’s assets provided the securities are issued or guaranteed by a

state that is party to the EEA Agreement, by its local authorities or by public
international bodies of which one or more states that are parties in the EEA
Agreement are members.
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After special authorisation by the supervisory authority, up to 100 per cent of a securities
fund’s assets may be invested in securities as mentioned in the preceding paragraph,
subparagraph 3. A condition for authorisation is that the securities fund shall own securities
from at least six different issues and that the securities from any one issue do not exceed 30
per cent of the securities fund’s total assets.

Up to 5 per cent of a fund’s assets may be invested in units in other securities funds.

The provisions of the second, third and fourth paragraphs do not apply to subscription based
on pre-emptive rights for securities already owned by the securities fund. If such subscription
causes securities issued by the same company to exceed the limits prescribed in the second
paragraph, the management company shall bring the investments into conformity with the
limits no later than one year after payment is made in accordance with the subscription. When
special conditions are present, the supervisory authority may extend the deadline.

A securities fund may not own securities or be entitled to become the owner of securities
exceeding the limits set out in the provisions of this section. The right to sell shares on the
basis of options or futures may be deducted in calculations under this section pursuant to
further rules laid down by the supervisory authority.

6HFWLRQ����  The securities fund’s investments may not exceed:
1. 10 per cent of the share capital or voting capital of one company.
2. 10 per cent of the bonds from any one same issuer unless the bonds were issued or

guaranteed by a state that is party to the EEA Agreement, its local authorities or by
public international bodies of which one or more states that are parties to the EEA
Agreement are members.

3. 10 per cent of the units of any one securities fund.

Securities funds managed by the same management company must not, unless the supervisory
authority has given consent, own altogether more than 10 per cent of the share capital or the
voting capital of one company.

Irrespective of the number of shares or units that funds under the same management own in
one company, the management company concerned may not vote for more than 5 per cent of
the voting capital of the company. The preceding sentence applies equally when a decision
pursuant to the provisions of the Joint Stock Companies Act requires the support of a certain
portion of the represented capital.

A securities fund may not own securities or be entitled to become the owner of securities
exceeding the limits set out in the provisions of this section. The right to sell shares on the
basis of options or futures may be deducted in calculations under this section pursuant to
further rules laid down by the supervisory authority.

6HFWLRQ����  The management company may decide to order the securities fund’s moneys to
be disbursed for the following purposes only:
1. purchase of securities for the fund,
2. investment in bank deposits,
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3. distribution to unit-holders,
4. redemption of units,
5. payment of remuneration to the management company and depositary,
6. payment of any taxes imposed on the fund as well as instalments and interest on

possible loans pursuant to section 4-9, second paragraph.

With the approval of the supervisory authority, the management company may order moneys
to be disbursed for purposes other than those mentioned in subsections 1 to 6.

6HFWLRQ����  The management company may not raise loans for the account of a securities
fund, subject the fund to surety or guarantee liability or pledge the securities fund’s assets as
security. The management company may not sell securities that the fund does not own.

A management company may nonetheless on behalf of a securities fund:
a) raise short-term loans corresponding to a maximum of 10 per cent of the fund’s assets
b) pledge the fund’s assets as security for the fulfilment of options and futures contracts.

6HFWLRQ�����  With the consent of the supervisory authority, a management company may
transfer the management of a securities fund to another management company. Such transfer
may not be carried out until three months after it has been notified to the unit-holders by letter
or been published in at least five generally read newspapers and professional journals.

With the consent of the supervisory authority, a management company may decide that a
securities fund that the company manages shall be wound up. Winding up shall take place
according to rules laid down by the King.

&KDSWHU����'HSRVLWDU\

6HFWLRQ����  All securities, liquid and other assets forming part of a securities fund shall be
held in safekeeping or entered in accounts at the Norwegian Registry of Securities by one
depositary. The depositary also receives payments and makes disbursements for the fund by
order of the management company. This provision does not prevent the management
company from receiving settlement for the sale of units. Moneys received in connection with
such settlements shall be transferred to the depositary as soon as possible.

The management company chooses the depositary for the fund. The choice is subject to
approval by the supervisory authority. The supervisory authority may lay down further rules
for approval of the management of a depositary undertaking.

6HFWLRQ����  The relationship between the management company/securities fund and the
depositary shall be regulated by a written agreement. The agreement is subject to approval by
the supervisory authority. Changes in the agreement are also subject to approval.

6HFWLRQ����  The depositary shall follow the management company’s instructions as to the
sale, purchase and new subscription for securities and as to disbursements from the fund. The
depositary must not comply with instructions from the management company that are in
breach of law or the fund’s rules.
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If the depositary finds itself unable to comply with an instruction from the management
company, the depositary shall refer the matter to the supervisory authority which settles the
dispute. The unit-holders’ right to hold the management company liable is not affected by the
provision of the preceding sentence.

&KDSWHU����8QLWV��XQLW�UHFHLSWV�HWF�

6HFWLRQ����  Each unit in a securities fund confers an equal right in the fund. The fund rules
may nonetheless limit the right to vote, cf. section 2-6, second paragraph.

The management company shall calculate and publish the unit value regularly, at least once a
week and more often if so prescribed by the fund rules.

Calculation of the value of the fund’s securities portfolio shall be based on the securities’
market value.

6HFWLRQ����  Unless otherwise prescribed in the fund’s rules, cf. section 3-3, subsection 3,
unit-receipts shall be issued for the units. Unit-receipts shall state:
1. the name of the unit-holder, the securities fund and the management company,
2. the number of the unit or unit-receipt,
3. the amount of units comprised by the unit-receipt,
4. the place where the unit-holder can obtain the fund’s rules, reports and annual report

and accounts,
5. the place where units can be redeemed,
6. the deadline pursuant to section 6-5 for notifying the management company of transfer

of units.

The unit-receipt shall be dated and signed by the board or at least two board members. Board
members’ names may be reproduced by mechanical means.

If a unit-receipt is transferred or pledged as security, the provisions of the Debt Instruments
Act, section 14, cf. section 13, apply equally.

6HFWLRQ����  If the fund rules do not provide for the issue of unit-receipts, the management
company shall give the unit-holders confirmation in writing that their right of participation in
the fund has been registered. The confirmation shall give the information referred to in
section 6-2, subsections 1, 3, 4 and 5.

6HFWLRQ����  The management company shall keep a list in alphabetical order of the unit-
holders’ names, residence, the amount of units held and the numbers of the units or unit-
receipts.

If a unit changes owner, the new owner shall be entered in the list in the same way with the
date of entry. If a unit-receipt has been issued, the unit-receipt shall be endorsed to the effect
that the change of ownership has been noted. If no unit-receipt has been issued for the unit,
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section 6-3 applies equally upon change of ownership. Notification that change of ownership
has been noted shall also be sent to the previous owner.

Units comprising deposits as mentioned in the Tax Act, section 44, eleventh paragraph, litera
b, may not be disposed of or furnished as security until 5 years after the end of the year the
deposit was made. This prohibition encompasses all units belonging to taxpayers in class 1
and 2 in a securities fund when the fund receives such deposits. However, the prohibition
does not apply when the deposit is divided between spouses as part of separation or divorce
proceedings.

The management company may, with the consent of the supervisory authority, leave it to
others to keep the list mentioned in the first paragraph.

6HFWLRQ����  The holder of a unit is not authorised to receive dividend or participate in
election meetings pursuant to section 2-6 unless he has been entered in the securities fund’s
list of unit-holders, or he has notified and given proof of his unit purchase.

The new holder is obliged to give notification within one month after he purchased the unit.
The intermediary who participated in the sale is obliged at the request of the seller or
purchaser to give the purchaser’s or in the event the seller’s name and address or, if he does
not know it, the name and address of other intermediaries who have participated in the sale.
Such intermediary may however withhold the information until a month has elapsed since the
sale took place.

A unit-receipt shall not be handed over to the purchaser or to someone on his behalf unless it
contains an endorsement transferring it to the purchaser. However, this does not apply if it is
handed over to the person who has mediated the sale.

6HFWLRQ����  If two or more legal or natural persons own a unit jointly, they shall appoint one
such person to act as unit-holder vis-à-vis the management company.

6HFWLRQ����  Sale of newly issued units may only be undertaken by management companies,
credit institutions, insurance companies, and brokerage firms. Other undertakings may
undertake such sales when authorised to do so by the Ministry.

6HFWLRQ����  A unit-holder is entitled pursuant to the provisions of this section to have his
units redeemed in cash. By special agreement with large unit-holders, the management
company may delimit the number of units that such unit-holders may demand to have
redeemed within specified periods.

Redemption shall take place at the value of the unit according to the first calculation made
after the demand for redemption was put forward, with account taken of deductions as
referred to in section 3-3, subsection 7. A demand for redemption may not be withdrawn
unless the management company gives its consent.

Redemption shall be effected as soon as possible and no later than two weeks after the
demand for redemption was presented to the management company.
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If a unit-receipt has been issued for the unit, disbursement of the redemption amount is
conditional upon the handing in or endorsement of the unit-receipt.

During closure of a stock exchange or similar crisis the management company may with the
consent of the supervisory authority suspend the right of redemption.

6HFWLRQ����  Units in the fund must not be issued or redeemed after:
1. the management company has made a decision to liquidate, cf. section 4-10, second

paragraph,
2. the supervisory authority has withdrawn consent for the management companies to

carry on securities fund management, cf. section 2-3, second paragraph.
3. the management company has become subject to bankruptcy or public composition

proceedings, cf. section 2-3, first paragraph.

&KDSWHU�� �7KH�PDQDJHPHQW�FRPSDQ\
V�GXW\�WR�GLVFORVH�LQIRUPDWLRQ

6HFWLRQ����  The management company shall ensure that for each securities fund it manages
the following is prepared:
a) an annual report and accounts within four months of the end of the accounting year,
b) an interim report on the securities fund at least every fourth month and no later than

one month after the end of the report periods. For the final report period of the year a
separate report is not required provided the annual report and accounts are presented
by the end of January. The supervisory authority may decide that a report shall be
presented at least once a quarter.

The annual report and accounts and interim reports shall contain at least:
1. a specification of the fund’s securities stating the type of securities, the issuer’s name,

number of shares, subscription rights etc., denomination of bonds etc., the value of
each individual item, the stock exchanges or markets on which the securities are
traded, and the cost price of purchased securities,

2. bank deposits,
3. the fund’s outstanding debts,
4. the number of units issued,
5. the value of a unit after deduction of redemption charges,
6. the points in time to which the statements under 1 to 5 refer,
7. information concerning total obligations resulting from the securities fund’s

transactions during the report period.
8. other information about the fund which must be assumed to be of interest to the unit-

holders and which is necessary to assess the securities fund’s progress and position.

The annual report and accounts and interim reports shall be sent to all unit-holders and be
generally available from the management company, the depositary and undertakings as
mentioned in section 6-7. The information shall be offered to unit subscribers before a
contract is entered into.
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6HFWLRQ����  The management company shall ensure that a prospectus is prepared for each
securities fund it manages. The prospectus shall be generally available from the management
company, the depositary and undertakings as mentioned in section 6-7. In the event of
changes of significance for unit subscribers and unit-holders the prospectus shall be updated.

The prospectus shall contain at least the following information:
1. The rights and obligations entailed by the securities fund unit, cf. section 3-1 of this

Act
2. The securities fund’s rules
3. The securities fund’s auditor
4. A brief account of the tax rules applicable to the securities fund and the unit-holders.

The prospectus shall also contain information on the management company’s head office, date
of formation and paid-up share capital. In addition it shall give information on the
depositary’s head office, its main activity and type of company.

The prospectus shall be offered to unit subscribers before a contract is entered into.

&KDSWHU����'DPDJHV��VXSHUYLVLRQ��SHQDOWLHV

6HFWLRQ����  The management company is liable for losses inflicted on the fund through
negligence in its conduct of business. The depositary has identical liability vis-à-vis the fund.

6HFWLRQ����  The King lays down provisions on supervision to verify that securities fund
management is carried out in conformity with this Act and with the fund rules of the
individual funds.

The management company has a duty to allow the supervisory authority at any time to
examine its minutes, ledgers, documents and holdings of whatever kind and to provide all
information that the supervisory authority may require. The same applies to the depositary
insofar as activity pursuant to this Act is concerned. The supervisory authority may call a
meeting of the board of the management company and depositary and is entitled to be
represented at election meetings as mentioned in section 2-6, second paragraph.

6HFWLRQ����  Anyone who wilfully or through negligence contravenes or abets the
contravention of this Act or rules laid down in pursuance of the Act is punishable by fines or
imprisonment up to three months, or both, provided the offence is not subject to severer
penalty provisions.

&KDSWHU����(QWU\�LQWR�IRUFH�DQG�WUDQVLWLRQDO�SURYLVLRQV��$PHQGPHQWV�WR�RWKHU�$FWV

6HFWLRQ����  This Act enters into force on 1 July 1981.

6HFWLRQ����  Undertakings carrying on securities fund management when this Act comes into
force shall have adjusted their form of organisation and activity in conformity with the Act no
later than six months after the Act's entry into force. Until such adjustment has taken place
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the undertaking may continue its activity in accordance with its instruments of incorporation
and the provisions of this Act insofar as they are appropriate.

With the consent of the supervisory authority an undertaking with authorisation as mentioned
in section 2 of Act no. 62 of 19 June 1970 may continue its activity irrespective of the
provisions of this Act. The supervisory authority may withdraw its consent if circumstances
obtain as mentioned in section 2-3, second paragraph, cf. third paragraph. The undertaking’s
instruments of incorporation shall within the deadline mentioned in the first paragraph be
adjusted to the provisions of this Act insofar as the latter are appropriate, and the instruments
of incorporation shall be subject to approval by the supervisory authority.

If an undertaking carrying on securities fund management when this Act enters into force
does not wish to continue its activity or has not undertaken such adjustment as mentioned in
the first paragraph, the activity shall be wound up in accordance with rules laid down by the
King.

6HFWLRQ����  Upon the entry into force of this Act, the following amendments to these Acts
apply: - - -


