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PART A – GENERAL

1. INTRODUCTION

These Terms of Business (the "Terms and Conditions") apply

to all services rendered by Volue Market Services AS

(‘Volue’) to its customers (‘Customer’), to the exclusion of

any terms submitted or otherwise introduced by the

Customer, unless explicitly agreed otherwise in writing.

These Terms and Conditions are based on Norwegian law

and legislation within the EU and the EEA area which

investment firms are obliged to follow. The terms and

conditions completely replace any previous versions of the

Terms and Conditions.

2. SERVICES PROVIDED BY VOLUE

Volue provides financial advice related to the power markets

to its Customer. Furthermore, Volue performs financial

trading on the power markets on behalf of its Customer,

either based on an order or a Power of Attorney provided by

Customer, as further defined in Part B of the Terms and

Conditions.

The services to be provided to the Customer are specified in

a separate contract signed by Volue and the Customer. In

case of any discrepancies between such contract and these

Terms and Conditions, the contract will prevail.

3. CORRELATION WITH SPECIFIC TRADING RULES; 
COMPLIANCE

In providing its services Volue will comply with good

business practice and all applicable laws and regulations

governing the Services, as well as any ethical rules

applicable for its business as set forth inter alia, in the Volue

Code of Conduct.

Trades conducted through Volue are generally also regulated

by specific trading rules, standard terms and other

regulations applicable to the individual marketplace and

clearing house in which the trade and settlement/clearing

are conducted. The Customer is expected to familiarize itself

with such standard terms and regulations prior to conduction

of a trade by Volue.

4. CUSTOMER’S RESPONSIBILITY FOR 

INFORMATION 

In order to meet the requirements of "Know Your Customer"

(KYC) according to the applicable laws and regulations, Volue

is required to obtain and update certain information about

the Customer.

When establishing the business relationship, the Customer

must notify Volue of personal identification

number/organization number, LEI, address, tax country,

telephone number, electronic address, contact person,

names of legal representatives and owners, including

beneficial owners and politically exposed persons. The

Customer shall provide this information and any further KYC

information requested by Volue before any services are

rendered.

Moreover, the Customer is obliged to provide Volue with

accurate information about its own financial position,

including its own risk tolerance and the ability to bear losses,

investment experience and investment objectives that are

relevant to the desired services. When providing investment

advice, Volue must prepare a declaration of suitability for the

Customer, cf. current regulations.

The Customer understands that Volue has the right, both

when establishing the business relationship with Customer

and on an ongoing basis, to carry out its own investigations

to ensure that the information obtained is reliable. The

Customer undertakes to inform Volue forthwith if there are

any changes in information previously given.

The Customer understands that if Volue is not provided

with sufficient information, Volue will not be able to

determine whether the service, the financial instrument or

the total package offered is suitable or appropriate for the

Customer. In the case of investment advice or active

management, the Customer will then be informed that the

service in question cannot be provided. In the case of the

other investment services, the Customer will then be

informed that the information given to Volue is insufficient

and that the service is regarded as inappropriate. If,

despite such a warning, the Customer still wants the

service, it would be at the Customer’s own risk.

The Customer undertakes to comply with the legislation

and the rules, terms and conditions that apply at any

given time for the respective service performed to the

Customer by Volue, including regulations that apply to the

individual execution site through which Customer’s

transactions are made. 

5. MEASURES TO COMBAT MONEY 

LAUNDERING, SANCTIONS

When a business relationship is established, the Customer

must provide valid proof of identity etc. and provide

sufficient information to enable Volue to decide who is the

actual beneficial owner of the Customer. The Customer

must also specify and document any powers of attorney

and authority of persons to represent the Customer. 

The Customer is aware of that Volue may require updated

and ongoing information from the Customer to fulfil its

duty to carry out customer due diligence in accordance

with applicable anti-money laundering legislation. The

Customer accepts that Volue may discontinue to carry out

trades on behalf of the Customer and/or terminate the

Customer relationship with immediate effect if, based on

Volue’s subjective evaluation, there are indications of an

increased risk of trades being connected, directly or

indirectly, to money laundering activities or terrorist

financing.

The Customer understands that, in relation to combatting

money laundering, Volue is or may be under an obligation

to supply the public authorities with all relevant

information relating to the business relationship with the

Customer or individual transactions. This may also take

place without the Customer being informed that such

information has been furnished. 

Volue has to comply with sanctions and export control

laws and regulations imposed by the United Nations and

major jurisdictions such as the EU, United Kingdom or

USA, in addition to other jurisdictions in which Volue

operates. Volue is therefore prevented from having

customer relationships with companies or persons who are

sanctioned or who cooperate with companies or persons

who are sanctioned. If the services entail transfer to or

relationships with sanctioned companies or persons, Volue

may terminate such services forthwith, without any further

obligation towards the Customer.

6. RISK

Volue does not guarantee any specific outcome from the

Customer’s investment when giving advice or executing

financial trades on behalf of the Customer.

The Customer understands that investing and trading in 

derivatives involves an especially high risk of loss. 

Certain derivative transactions can require the Customer

to provide special collateral (margin requirements), for

example on standardised Nasdaq power contracts or for
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the balance responsibility of Volue towards eSett on the

Customer’s behalf. Margin requirements can vary

significantly from day to day.  The Customer should be

prepared to act quickly, in its own best interest, for example

to provide additional collateral (to meet a potential margin

requirement) or to close its positions in derivative contracts

through purchase or sale of (offsetting) contracts, if this

should become necessary.

7. SAFE-KEEPING OF CUSTOMER DEPOSITS

Volue shall ensure that the Customer's deposits are kept

separate from the company's own deposits for accounting

purposes. 

When trading under Volue’s account towards Nord Pool, or if

Volue is the balance responsible party on behalf of the

Customer towards eSett, Volue may require the Customer to

provide collateral. The minimum size of the collateral shall

match the exposure Volue takes on behalf of the Customer.

The collateral shall be in a form acceptable to Volue.

Volue assumes no responsibility on behalf of the Customer

for deposits that are on the Customer’s request transferred

to accounts the Customer is holding with a third party. This

also applies should such third party become insolvent or go

bankrupt.

The Customer understands that trading in financial

instruments outside of Norway can result in Volue using

foreign banks, brokers, exchanges and clearing houses, etc.

It will depend on the regulations in the country where the

trade is made how customer deposits will be handled and

how the individual transactions and settlements will be

completed. These regulations may be different from the

regulations that apply in Norway. The Customer will bear the

risk for their deposits that are transferred to these banks,

brokers, exchanges, clearing houses, etc. when such transfer

takes place to fulfil the service agreement between Volue

and the Customer.

8. FEES AND PAYMENT

The fees for Volue Services are based, inter alia, on a

management fee, performance fee, fixed fee and volume-

dependent fees. The fees applicable are defined in the

individual agreement concluded with the Customer.

Also payable by the Customer are amounts invoiced to Volue

by external brokers and clearing house fees in respect of the

services performed for the Customer. The Customer covers

its own annual fees charged by Nord Pool, Nasdaq Oslo,

Nasdaq Clearing, Transmission System Operator (TSO)

and/or eSett. Commissions and fees arising from trading

and/or clearing with Nord Pool, Nasdaq Oslo, Nasdaq

Clearing, TSO, eSett and/or brokers come in addition to

commissions and fees paid to Volue. Furthermore, the

Customer covers any external brokerage fees when trading

certificates and the costs of transactions in the Norwegian

Energy Certificate System (NECS) and other certificate

registers in connection with the issuance, transfer and

redemption of certificates. The Customer may also be

required to cover extraordinary expenses resulting from

instructions issued by public authorities, exchanges, clearing

house and the TSOs. 

Unless otherwise agreed, fees and other costs of services are

invoiced weekly and are due after seven days. Volue can

invoice twice a week if the accumulated value of invoices in a

period exceeds EUR 5.000 or an equivalent amount in local

currency.

When trading under Volue’s account towards Nord Pool, the

Customer is invoiced weekly for trades, gross fees payable to

Nord Pool according to their regulations, broker fees for

contracts traded in the OTC market at the same rates as

with Nord Pool, and for portfolio manager fees to Volue.

These invoices are due after three days. Fees payable to

Nord Pool and brokerage fees are invoiced in the same

currency in which Volue is invoiced as the Customer’s

representative.

NECS, including Guarantees of Origin and El-Certificates,

and equivalent fees will be invoiced annually, while all

other costs, taxes and fees will normally be handled as

part of the costs deducted before the crediting of sales

revenues. Broker fees associated with a transaction are

invoiced at the same time as they are invoiced from the

broker.

Meetings and work beyond the agreed services will be

invoiced based on the time used, plus travel expenses

based on the local state travel allowance scale.

Volue can adjust the price of services at the beginning of

each calendar year by an amount equivalent to the

increase in the consumer price index (the main index) of

Statistics Norway, with the initial reference index value

being the index value for the month of November. Volue

can also adjust the price of services to the extent the rules

or administrative decisions for public dues are amended in

a way that affects the consideration or costs of Volue.

Volue shall submit and document such claim in writing. All

prices are exclusive VAT.

Volue shall be entitled to claim interest on any overdue

payment from the Customer in accordance with Act no.

100 of 17 December 1976 concerning interest on late

payments (the Norwegian Interest Act).

9. CONFIDENTIALITY AND CONFLICTS OF 

INTEREST

In connection with this Agreement, a party may gain

access to information from the other party that such party

wishes to keep confidential and which is either marked as

confidential or must, by its very nature, be understood as

such. Such confidential information shall be kept secret

and shall not be communicated to third parties without the

other party’s written consent, unless such information:

 was already known to that party at the time the

information was received, or

 becomes known in any way other than by error

committed by Volue or the Customer, or

 is received from a third party in a lawful manner

without the obligation to maintain secrecy.

However, Volue may use or communicate confidential

information provided by the Customer to third parties to

the extent necessary for executing the agreed services

and/or for verifying the Customer’s information provided

with regards to KYC or customer classification routines.

Furthermore, the obligation to maintain confidentiality

shall not hinder the disclosure of information where

disclosure is required by law or regulation. Employees or

others who leave their employment at a Party shall be

subject to a duty of confidentiality in respect of the

matters mentioned above even after their departure.

Volue will always endeavour to avoid conflicts of interest

between its own customers or between the Customer and

the customers of other legal entities or lines of business of

the Volue ASA group of companies.

Volue has a particular duty to ensure that, when trading

on behalf of or giving advice to the Customer, the

interests of the Customer take precedence over own

interests and the interests of legal persons with direct or

indirect control over Volue. Similarly, no individual

Customer must be unfairly favoured at the expense of

other customers.
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Volue routine regarding conflicts of interest can be made

available to the Customer upon request. 

10. BREACH OF CONTRACT

Either party is in breach of contract if not complying with its

obligations under these Terms and Conditions. In case of a

breach by either party which is significant or not rectified

within a reasonable time upon notification, the non-

breaching party has the right to terminate the agreement

with immediate effect. A significant breach by the Customer

is, inter alia, if

10.1. The Customer has failed to fulfil any significant

obligation provided for under the Terms and

Conditions or otherwise substantially defaults on a

commitment to Volue, a trading venue or other

players in the market.

10.2. The Customer enters into special agreements with

creditors on payment deferment, becomes insolvent,

embarks upon debt restructuring proceedings of any

type, ceases payments or becomes the subject of

bankruptcy proceedings or other public administration.

10.3. The Customer winds up all or significant parts of its

business. 

10.4. The Customer does not comply with any of its

obligations stated in these Terms and Conditions with

regards to providing information about anti money

laundering, KYC or similar requirements which entitle

Volue to immediate termination of the agreement with

Customer. 

11. LIABILITY AND WAIVING OF LIABILITY

Volue operates at the Customer's risk and expense which

means that the Customer is financially responsible and liable

for all contracts entered into or trades made by Volue on

behalf of Customer.  

In any event Volue shall not be liable for damage or losses

caused by obstructions or other circumstances beyond

Volue’s reasonable control, and provided that Volue has used

reasonable endeavours to prevent those, including but not

limited to: interruptions to the electricity supply, faults or

interruptions in electronic data processing or trading systems

not operated by Volue or companies within the Volue group

(such as systems operated by Nord Pool) or

telecommunications network, fire, water damage, strike,

legislative changes after the contract with Customer has

been entered into, or other events that are considered force

majeure events.

Nor will Volue be liable in situations in which delays or non-

performance occur because a monetary or securities

settlement is suspended or cancelled due to circumstances

beyond Volue’s reasonable control.

The total claims against Volue in a calendar year, regardless

of the reasons or background for compensation, except in

the case of gross negligence or willful misconduct on the part of

Volue, cannot exceed the amount agreed upon as annual

fees to Volue. In any case, Volue shall not be liable for

indirect damage or losses related to the performance of the

services, such as lost profits of any kind, lost savings, losses

resulting from loss of production or turnover (interruption of

operations) or claims by third parties.

However, such limitation of liability will not apply if the

Customer has incurred indemnification liability for defects in

title for which Volue is liable.

12. PROCESSING OF PERSONAL DATA

Any processing of the Customer’s personal data shall be

done for the agreed purpose only. Volue shall use planned

and systematic measures to ensure satisfactory

information security in accordance with applicable laws

and regulations or lawful instructions provided by the

Customer, with respect to protecting the Customer’s data

from loss, misuse, access or alteration by unauthorised

persons, and from virus and other malware attacks. 

Volue processes personal data as defined in the GDPR

(Regulation (EU) No 2016/679) on behalf of the Customer.

This relationship shall be regulated through a separate

Data Processing Agreement (DPA) with the Customer. The

DPA details the purpose of such data processing, the

requirements relating to the information system and

security measures taken, etc. In the event of a conflict

between these Terms and Conditions and the Data

Processing Agreement, the Data Processing Agreement

shall take precedence. 

For questions relating to individual trades, it is not unusual

for the relevant market or supervisory authority to request

the Customer's identity. In such situations, Volue will

disclose this information, as well as generally reporting to

the authorities in accordance with current regulations. In

some markets, the marketplace and / or the relevant

supervisory authority may also require the end customer's

identity even if this is not Volue’s customer. In such

situation the Customer has to provide Volue with the

required information. If necessary, this information  can be

submitted to the relevant market and/or the relevant

supervisory authority directly.

13. AMENDMENTS

Volue reserves the right to make amendments to these

Terms and Conditions at any time. If such amendments

are significant, they will be communicated to the

customers in writing. 

14. NOTICES

The Customer’s communications must be in writing 

unless otherwise provided for in agreements concluded

with the Customer or in these Terms and Conditions.

Any subsequent changes of contract persons or contact

details must be communicated to Volue in writing.

Any termination of an agreement from the Customer shall

be signed by an authorised signatory who is documented

as such on the Certificate of Registration.

15. LEGAL VENUE – CHOICE OF LAW – 

RESOLUTION OF DISPUTES

These Terms and Conditions shall be governed by and

interpreted in accordance with the laws of Norway. Any

dispute, controversy or claim arising out of or in

connection with these Terms and Conditions, or the

breach, termination or invalidity thereof, shall be subject

to the exclusive jurisdiction of the courts in Oslo, Norway.

PART B – SPECIAL CONDITIONS FOR 

TRADING OF FINANCIAL INSTRUMENTS

16. REGULATORY AUTHORITY

Volue is subject to the supervision of Finanstilsynet

(Org.no.  840 747 972) (the Financial Supervisory

Authority of Norway). Current address: Revierstredet 3,

0151 Oslo.

www.finanstilsynet.no

http://www.finanstilsynet.no
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17. FINANCIAL SERVICES

Pursuant to the Norwegian Securities Trading Act

(verdipapierhandelloven), Volue is authorised to provide the

following services: 

- Receipt and transmission of orders related to one

or several financial instrument

- Execution of orders on behalf of customers

- Portfolio management

- Investment advice

In addition, Volue is authorised to provide the following

ancillary services as defined in the Norwegian Securities

Trading Act (verdipapirhandelloven):

- Services related to foreign exchange activities in

connection with the provision of investment

services

- Preparation and dissemination of investment

recommendations, analyses and general

recommendations

- Services in connection with underlying derivatives

when such services are related to investment or

associated services

Volue may use Algorithmic trading which is trading with

limited or no human intervention that is based on a

computer algorithm automatically determining individual

parameters of orders.

18. CLASSIFICATION OF CUSTOMERS AND 

CONSEQUENCES

Under the rules of the Securities Trading Act

(verdipapirhandelloven) and the associated regulations Volue

is required to classify its customers into the categories of

professional or non-professional customers. This

classification has a bearing on the level of customer

protection.  

When initially concluding an agreement with Volue, the

Customer undertakes to provide necessary and sufficient

information to enable Volue to assess whether the Customer

is encompassed by the definitions in the Norwegian

Securities Trading Act Section 10-6 and 10-7.The Customer

commits to inform Volue at all times of any matters that

have a bearing on their classification.

The Customer must notify Volue in writing if the Customer

wishes to be classified in some other category. Information

on the process of such re-classification and its consequences

can be provided by Volue upon Customer’s request.

Professional customers are obliged to provide confirmation to

Volue that they accept this classification. Until such

confirmation is received, Volue will not perform services for

the Customer.

Customers classified as professional customers are

considered having requisite knowledge about and experience

with the specific investment services or investment products

offered. Professional customers are accordingly assumed to

be in possession of the expertise required to assess the

suitability and appropriateness of their investments,

including the risk associated with the investment products in

respect of which Volue offers its services.

If the circumstances of a professional customer nevertheless 

entail that a particular service or trade is not suitable for the 

Customer, the Customer undertakes to inform Volue in 

writing of such circumstances without delay. 

19. GUIDELINES FOR THE TRANSMISSION OF 

ORDERS

The Customer may transmit orders to Volue in writing by

email, SMS and similar agreed upon channels, by phone or

Microsoft Teams. Order(s) will be executed immediately

and no later than within the trading day on which it is

received, unless otherwise agreed with the Customer.

However, Volue does not guarantee that the order will be

completed the same trading day.

Volue has the right to cancel orders if this is perceived to

be in the Customer's interest or if it is necessary due to

technical or human failure of Volue or other or downtime

on the relevant trading place etc. Volue will be under no

obligation to transmit an order that Volue assumes could

entail a breach of laws or regulations.

Furthermore, Volue has the right to cancel orders if Volue

finds reason to fear (i) that the Customer has or will act in

contravention of its obligations under the Terms and

Conditions, section 4, (ii) execution of the order may be in

violation of applicable laws and regulations or accepted

market practice, or (iii) that the execution of the order in

other ways will be contrary to the Terms and Conditions

section 4 last paragraph. Likewise, Volue has the right to

cancel orders if there are indications that funds covered by

the transaction are related to money laundering or

terrorist financing.

Volue may trade financial instruments for the Customer on

and outside of regulated marketplaces, including bilateral

trading.

For trading in financial instruments in a regulated

marketplace, the trading rules of the marketplace, such as

registration of orders, rules of prioritization and validity,

etc., also apply to the relationship between the Customer

and Volue as far as applicable.

20. DOCUMENTATION OF ORDERS – TAPE 

RECORDINGS 

Volue will record all conversations between its portfolio

manager/broker and the Customer.

Volue cannot undertake to execute any oral transmission

assignments that is not recorded. Documentation of orders

or communication in preparation of an order

communicated in writing will be stored by Volue.

Sound recordings must be stored for a period

corresponding to the applicable law calculated from the

recording date and will normally be deleted as soon as

possible after the expiry of the mandatory storage period.

Sound recordings of the individual customer can, inter alia,

be retrieved using the time of the call, telephone number

called and telephone number from which the call was

placed. Volue may be ordered to release sound recordings

to a public authority or other parties with the legal

authority if such disclosure of information is required by

law or regulation.

The Customer is aware that Volue, to the extent required

by law, will keep a register of all orders and all

transactions with financial instruments carried out,

including transactions for the Customer. Furthermore, the

Customer is aware of that Volue, by itself, through an

approved reporting system or the relevant trading venue,

will have an obligation to make reports to the Regulatory

Authority based on this register, and that the reports will

contain specific information about orders and transactions

for the Customer related to the Customer's LEI (Legal

Entity Identification).

21. REPORTING TO CUSTOMERS

After a trade has been executed and no later than at the

end of the respective trading day, the Customer will be

notified with a trading confirmation via web access/e-mail.

Such confirmation shall contain details of price, execution
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place, volume, purchase/sale, instrument trading ID and fee.

22. FILING OF CLAIMS

If the Customer is of the view that Volue has executed

trades in contravention of an order, or made a misallocation

between the Customer’s portfolios, the Customer shall make

a correction claim to the Customer’s broker/portfolio

manager at Volue by e-mail or by phone by 08:30 on the

next trading day following the respective trade notification

by Volue. Correction claims by phone must be confirmed in

writing by the Customer without delay. 

In the case of currency hedging, the transactions list will be

received by the Customer on the following day. The

Customer shall deliver any correction claims to Volue by

08:30 on the next day after receiving the transaction list.

23. INVESTOR COMPENSATION SCHEME

Volue  is a member of the Norwegian Investor Compensation

Scheme (verdipapirforetakenes sikringsfond), as required by

the provisions of the Norwegian Securities Trading Act

(verdipapirhandelloven) and the associated regulations.

The object of the Investor Compensation Scheme is to

provide coverage for customer claims arising in connection

with Volue’s provision of services, subject to the conditions

set forth in the regulations for such compensation. Coverage

is payable in an amount of up to NOK 200,000 per customer.

Such security does not cover claims deriving from

transactions encompassed by final and non-appealable

criminal law judgements on money laundering. Nor does

such security cover claims by financial institutions, credit

institutions, insurance companies, securities undertakings or

securities funds. 

demand the correction of incorrect or defective information,

as well as request the deletion of information when the

purpose of the processing has been completed and the

information cannot be used / archived for any other purpose.

24. REMIT

Volue Market Services is registered with the ACER code 
A0000011I.DK and follows all rules in the REMIT regulations 
regarding wholesale energy markets.  In this market Volue Market 
Services may use Algorithmic trading which is trading with limited or 
no human intervention that is based on a computer algorithm 
automatically determining individual parameters of orders.




