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A CRITICAL JUNCTURE 

Collaboration is the key to tackling financial crime

Concepts like money laundering often sound abstract and remote, but 
their ultimate impact is real and devastating. Financial crime fuels some 
of the world’s most serious social and economic menaces, from drug and 
people trafficking to terrorism and counterfeiting. The United Nations 
Office on Drugs and Crime (UNODC) estimates that between 2 and 5 per 
cent of global GDP – up to US $2 trillion – is laundered each year.1  
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Criminals use mainstream financial systems to move and  
hide their money. They mix legitimate funds with dirty 
money from illegal activity, taking advantage of the  
speed and slickness of modern technology. Funds can  
enter one bank and move through several more in minutes  
as criminals quickly cover their tracks. 

By contrast, the methods to spot and disrupt financial  
crime are slow. Banks file suspicious activity reports  
(SARs), but the processes involved are often manual and 
cumbersome. Law enforcement across Europe only acts  
on about 10 per cent of SARs. Between 2010 and 2014,  
only 1.1 per cent of the proceeds of criminal activity  
were seized by law enforcers in Europe.2  

There are several reasons for this. Mainly, it’s because 
banks, government, law enforcement and regulators haven’t 
collaborated efficiently enough or taken advantage of 
sophisticated enough technology to keep pace with the 
problem. Instead, they rely on slow-moving systems that 
piece together criminal activity after it has happened.  
Also, data on financial crime flows in only one direction: 
from banks to Financial Intelligence Units (FIUs), which  
give little feedback on investigations. If this information  
were to flow freely across the landscape, banks would  
be able to modify their anti-financial crime efforts as  
their understanding of criminal practices grows.

Denmark, Sweden and Norway are no different than any 
other country in their need to better combat financial  
crime. But our research shows all three have further to go 
than many of their European counterparts when it comes  
to addressing the problem. Based on our conversations  
with those involved in tackling financial crime, the sense  
is that authorities seize – proportionally – even less  
criminal money in Nordic countries than they do in  
Europe as a whole. 

This report looks at what it will take for Denmark, Norway 
and Sweden to improve. It examines the extent of the money 
laundering problem, barriers to counter it and new ways  
for each country to improve its system. We then explore  
the possibilities for pan-Nordic collaboration.

Our insight draws on detailed interviews with senior people 
across the private and public sector, from heads of financial 
crime and chief risk officers in banks, through to law 
enforcement personnel and regulators.

Our 2018 report, Partners against crime, outlined how  
a different system could benefit the UK.3  The model  
we proposed centred on:

• a data hub at the centre of a free flow of transaction, 
reference and behavioural data between banks on  
the one hand, and between banks and the then newly-
created National Economic Crime Unit (NECC) on the 
other. Importantly, the NECC also acts as co-ordinator  
for this activity

• more sophisticated technology to let banks process 
and analyse data in real time, so that they and law 
enforcement have a better chance of disrupting  
financial crime, not just following in its wake.

Since the NECC was launched, it’s made noticeable progress. In 
2019-20, working with the Joint Money Laundering Intelligence 
Taskforce (JMLIT), the NECC’s achievements included:

• over 500 law enforcement investigations 

• seizure or restraint of over £13 million

• 130 arrests

• the identification of over 5,000 suspect accounts linked 
to money laundering activity.4 

Also, the UK’s FIU received over 570,000 SARs, up 22 per 
cent on the year before.5

The models we propose for Denmark, Norway and 
Sweden reflect and build on work already underway 
in all three countries.

Banks already talk to each other often about topics 
including financial crime. This collaboration has  
taken concrete form, not least with the Danish 
bank-owned organisation e-nettet, which develops 
technology for its consortium partners; the similar 
Norwegian consortium Bits; and bodies like Invidem,  
the utility formed by banks across the three 
countries to streamline ‘know your customer’ (KYC) 
work, which launched in 2020. 

In Sweden, banks and police have formed the 
Swedish Anti-Money Laundering Intelligence 
Initiative (SAMLIT) to deliver increased information 
sharing between the Swedish Police Authority  
and large banks established in Sweden. Similar 
activities are underway in the other Nordic countries, 
which this research will discuss further.
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Time to act

The time has come to move existing efforts to the next  
stage if banks and society are to gain the upper hand over 
financial crime. Individual initiatives are at critical junctures; 
the next move should be aimed at forming a broader 
system that becomes more than the sum of its parts. 
Otherwise, Nordic countries could become too firmly  
set on their individual courses to make meaningful  
changes later.

For both the public and private sector, resources are  
finite and the costs of combatting financial crime high. 
Pooling expertise and systems is the best way to maximise 
the value of those resources. Banks would no longer  
have to grapple alone with the issue of money laundering 
and the large-scale change programmes needed to tackle it. 
Law enforcement would no longer face an impossible  
battle to scale up and meet the challenge if it received  
more intelligence from the private sector.

The final reason to seize the initiative now is that  
the COVID-19 pandemic has made financial crime,  
particularly digitally-enabled financial crime, a growth sector. 
Not only has short-term disruption created opportunities to 
exploit the system, but it’s become much more difficult to 
move people and commodities - such as drugs and arms - 
across borders.6 Criminal organisations increasingly depend 
on fraud to sustain themselves, as well as having to funnel  
the proceeds of historic activity still more efficiently. 

The time has come to move 
existing efforts to the next stage  
if banks and society are to  
gain the upper hand over  
financial crime.

FARAAZ NAKVI

Financial crime expert
faraaz.nakvi@paconsulting.com
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CLOSER PUBLIC-PRIVATE
SECTOR COLLABORATION
IN THE NORDICS 

How financial systems have fallen prey to financial crime,  
and why they’ve found it hard to hit back.
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In Denmark, Norway and Sweden, financial crime historically 
used to be someone else’s problem, according to our survey 
respondents. They were consistent in their belief that money 
laundering wasn’t a high-priority topic when organised crime 
wasn’t publicly perceived to be a major issue.

The increasingly global profile of the three countries’ larger 
banks has brought with it bigger anti-money laundering (AML) 
and Combatting the Financing of Terrorism (CFT) compliance 
risks. Realisation has also grown that in a globalised financial 
system, mid-tier and smaller banks are barely less vulnerable  
to becoming unwitting cogs in criminal systems.

Regulations have become stricter and regulatory scrutiny 
more intense as the EU’s AML/CFT Directives and the 
Financial Action Task Force (FATF) find their way into 
national industry supervision. Because money laundering 
webs are usually international, Nordic banks also face 
scrutiny from other countries’ regulators. As a result, several 
cases have revealed how exposed banks in Denmark, 
Norway and Sweden have become to criminal networks. 

Record cases put the spotlight on the Nordics

In perhaps the most infamous case, it emerged in 2018 that 
around €200 billion worth of suspect transactions flowing 
through Danske Bank’s Estonian branch hadn’t been subject 
to appropriate money laundering controls. In a closely related 
case, Swedbank was fined SEK 4 billion (€370 million) in 2020 
for lax controls over €37 billion worth of suspect payments 
through its Baltic branches. The ensuing fallout cost both 
banks’ CEOs their jobs.

Meanwhile, in late 2019 a routine inspection by Norway’s FSA 
found that Danske’s operation there had “no comprehensive 
management of AML work”. Inspectors also found that Danske 
was too slow to investigate suspicious transactions. The bank 
has responded with 35 measures to strengthen compliance.7 

In Sweden, SEB was hit with a SEK 1 billion fine, again over  
poor risk management around Estonian transactions,  
and Nordea in Finland has also been punished. In late 2019,  
the Norwegian government announced it was investigating 
DNB ASA (which it part-owns) over illicit funds channelled  
to officials in Namibia.8 

Cases such as these have made financial crime a political and 
cultural issue, as governments realise the potential harm  
to Nordic nations’ image of probity and transparency.  
“This is totally unacceptable and destroys the whole 
credibility of the financial system. It risks spoiling our nations’ 
reputations,” said Sweden’s Prime Minister, Stefan Lofven.9 

The strain extends to regulators, who themselves face scrutiny 
from the European Banking Authority.10 In the wake of the 
Danske case, the EU announced it would investigate the  
Danish and Estonian regulators to find out how they  
failed to spot the emerging scandal. 

Over 40 per cent of our interviewees rated their country’s 
approach to combating financial crime as ‘poor’. And less than 
20 per cent of them described systems to deal with such crime 
as ‘very mature’.

Barriers to fighting crime

While awareness of the responsibility for AML/CTF and the  
need to act against financial crime is growing among  
Nordic banks, in most cases these efforts lag behind their 
European counterparts. For instance, many banks have 
relatively recently put an emphasis on gathering the quality, 
searchable KYC data that’s such an important foundation  
of AML/CFT work. So they now face the added pressure  
of compressing more activity into less time to get in  
line with regulations.

The head of Swedbank’s anti-financial crime unit, Anders 
Ekedahl, said in 2019 that illegal money was still flowing through 
the wider system because tools to stop it aren’t good enough. 
“There are several stages in each transaction and without seeing 
them all it’s hard to finish that puzzle,” he commented.11  
The country’s own national risk assessment gives a flavour  
of this, citing threats from money mules to misused identities,  
and challenges from accessing knowledge through to  
a lack of tools and resources.12 

There are several reasons why AML/CFT is so difficult for 
established banks, ranging from old technology that  
makes it hard to extract good-quality data, to poor  
risk policies or controls that allow criminals to  
exploit vulnerabilities in the system.
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Resources are tight

The cost of AML/CFT work is considerable. Danske Bank’s cost 
base rose 10 per cent following the 2018 case and it cited the 
financial burden of AML/CFT as a reason for its reduced profits  
in 2019.13 Meanwhile, Nordea spent €700 million on compliance  
in the three years to 2019.14  

Experts in financial crime investigations – the people who know 
what to look for and follow up on transaction data – are in short 
supply and have to be imported from other countries. Danske 
Bank quadrupled its compliance staff between 2015 and 2019. 
Meanwhile, the head of Sweden’s FSA said in 2019 that calls on 
banks to strengthen compliance measures often resulted in the 
FSA’s own staff being lured to banks.15 In other related areas  
such as data governance, banks are also short-handed.

In the public sector, resources are also often thinly spread. 
In Sweden, for example, county administrators oversee all 
organisations that don’t have a statutory supervisor. It is 
challenging for them to efficiently handle that workload 
considering this is only one of many tasks assigned to them.

Cultures are slow to catch up

Culturally, banks are still struggling to embed the need for  
AML/CFT vigilance as a central part of how their teams 
and people work. When Swedbank was fined SEK 4 billion 
in 2020, the case revealed that AML/CFT processes hadn’t 
been integrated into Baltic acquisitions going back to the 
1990s. The FSA also criticised the bank for not implementing 
an AML/CFT culture in its Swedish core operation,  
including its risk assessment and risk management and 
reporting processes.16

This partly explains why banks can express willingness to 
tackle AML/CFT but struggle with the change management  
it takes to adapt to a new regulatory environment. 

Legacy technology slows down the fight

Ageing technology also hampers the fight against crime.  
Large banks often have thousands of IT systems operating 
in tandem – many of them old and inflexible – creating 
uncertainty about what data resides where, and how to 
recover it. This stops banks being able to process good-
quality data in a way that lets them spot suspicious activity 
quickly. This has led to global leaders in the fight against 
financial crime using robust externally-sourced data to 
augment their internal information – but adoption in the 
Nordics is not widespread.

In Norway, one head of AML observed that if a criminal could 
set up a financial system to suit their own interests, they would 
model it on the present one.17 

Legal constraints prevent collaboration

Both public and private sector organisations across Norway, 
Sweden and Denmark are restricted in how they can use 
data as part of criminal investigations. Banking secrecy 
and data privacy laws are not significantly different to 
those in other European countries. But they are interpreted 
differently and haven’t been tested in the same ways. 

In countries where financial crime efforts are more  
deep-rooted and advanced, they have more case law and 
precedents to define how law enforcers can use data in specific 
situations. Without this body of existing guidance, the default 
position in the three Nordic countries is often to protect data 
privacy – a laudable aim that can have a commensurately negative 
impact on the ability to aggressively counter financial crime.

The head of a Swedish public sector organisation told  
us legislation currently prevents the blacklisting of  
individuals who regularly appear as a ‘straw/front man’.  
“Also, we require better legislation concerning co-operation 
between authorities. [Currently] we cannot share all relevant 
information.” In Norway, acknowledging the challenges, a 
national resource centre to support sharing of data has been 
established by the Norwegian Digitalisation Agency.18 In the 
wake of the Danske Bank and Swedbank cases, Swedish banks 
have lobbied for changes to make information sharing easier.

For these reasons, today’s systems enjoy limited success.  
In Sweden, some 19,000 SARs were filed in 2018, but they led to 
just 256 convictions. The picture in Denmark and Norway is similar. 

Reasons to step up the pace

The increasing tempo of regulatory directives from the EU  
and elsewhere has inevitably forced the banks’ hands.

Where regulation used to be relatively soft-touch, it’s fast 
becoming anything but. In Summer 2020, Sweden’s FIU 
and the Estonian watchdog fined Swedbank and SEB bank 
SEK 1 billion (plus €1 million) respectively. The days when 
Sweden’s FSA handed down maximum fines of SEK 30 
million are long gone. The penalties are now up to 10 per 
cent of global turnover, in line with EU regulations. 

If the financial penalty for AML/CFT failure is impossible to 
ignore, so is customer and investor sentiment. Retail customers 
are increasingly sensitive to how failings in AML/CFT controls 
and systems reflect badly on banks’ trustworthiness. Corporate 
customers, too, see the potential for knock-on damage to their 
own reputations if they’re seen to be associated with a bank 
that’s lagging in this increasingly important sphere. A notable 
feature of the 2018 Danske Bank case was that large numbers 
of customers reacted by switching banks, and the scandal also 
halved the bank’s share price when details first emerged.19  



In countries where financial crime 
efforts are more deep-rooted and 
advanced, they have more case 
law and precedents to define how 
law enforcers can use data in 
specific situations.
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The necessary step beyond a limited-
scope private-sector-only consortium  
is a public-private partnership where 
a co-ordinating body has a remit to 
facilitate agreement on common  
standards and policies.

COUNTRY-BY-COUNTRY
COLLABORATION 

A vision for more effective public and private sector 
collaboration in Denmark, Sweden and Norway.
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Over 70 per cent of the people we interviewed agreed that  
better collaboration, either in their own countries or across  
the Nordics, should be the priority to combat financial crime.  
But what form should it take?

Norway, Denmark and Sweden each have systems for combating 
financial crime. The main players are similar in each: law 
enforcement, represented by police and their FIUs; regulators, 
in the shape of each country’s financial services authority; and 
the banks, who are responsible for preventing, detecting and 
investigating financial crime, including the filing of SARs.

The fundamental issue across these players, and others  
in these systems, is that collaboration between the  
various parts of the system just isn’t effective enough.  
Today, data flows in one direction, from banks to FIUs,  
and there is little or no feedback on it. 

This leaves banks in the dark about the progress of investigations 
and uncertain about where to focus their AML/CFT resources. 
The lack of any other information-sharing or discussion also 
makes it hard to build timely views of emerging financial 
crime typologies about how crime works across the financial 
system. This makes it less likely that banks and the public 
sector can formulate a shared strategy to counter it.

From private sector partnerships to  
public-private collaboration

Models such as the multi-bank KYC utility Invidem, launched 
in 2020, are in principle positive steps in the right direction, 
but can only solve part of the problem.20 Invidem produces 
information for the banks, effectively as an outsourced 
provider, but how they use it is up to them. If one bank 
decides not to take on a risky-looking customer, that doesn’t 
ripple across the rest of the ecosystem. So that same 
customer can successfully deal with a different bank with a 
different risk appetite. The utility might streamline customers’ 
onboarding experience, but in its current form it stops short of 
its potential to be a broader vehicle to prevent financial crime.

The necessary step beyond a limited-scope private-sector-
only consortium is a public-private partnership where a 
co-ordinating body has a remit to facilitate agreement on 
common standards and policies.

The result would be an economic crime intelligence hub.  
In this hypothetical situation, participating banks could make 
more informed decisions about risky-looking customers, and law 
enforcers could build a more detailed picture of their activities.

This public-private partnership can then also agree its strategy, 
objectives and success measures, and how to use data to strike 
the balance between privacy and criminal investigation.

Here, we discuss how today’s systems for dealing with money 
laundering could evolve by being co-ordinated from the 
centre and by sharing information more freely.
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E-nettet, funded by the Danish banking sector to build shared 
technology solutions, is at the centre of our proposed model 
for Denmark. Examples of e-nettet’s technologies so far include 
digital passport-checking, which connects with passport 
authority systems to confirm the authenticity of would-be 
customers’ documents for identity checking. It’s also agreed  
a set of KYC standards between banks, although not yet  
with a view to sharing information.

When they began working on shared AML/CFT technology 
it included a central hub for gathering SARs from the sector 
and submitting them to SØIK (the Danish State Prosecutor 
for Serious Economic and International Crime), Denmark’s 
FIU. But as yet, the vision for the system that e-nettet  
sits in doesn’t include a full public-private partnership.  
Nor does it include the two-way flow of information  
between e-nettet and the banks on the one hand,  
and law enforcement on the other. 

This two-way communication is central to our proposed 
model where e-nettet is the co-ordinator in dialogue 
with financial services and public sector organisations, 
including the treasury and tax authorities. E-nettet should 
also ideally have a two-way, collaborative relationship with 
SOIK, relaying SARs to the FIU but also receiving feedback 
on investigations. In parallel, partners need to share 
information and experiences on trends and cases through  
a regular forum along the lines of the UK’s JMLIT.  
This would take the system beyond a transactional  
flow of data. For instance, if SOIK identified a specific  
money-laundering trend, e-nettet could adjust  
its information hub to track it.

This model would also enable more sophisticated aspects 
of the long-term vision for Denmark, which could include 
ambitious initiatives such as a central transaction  
monitoring system.

THE VISION FOR STRONGER 
COLLABORATION IN DENMARK

Private sector bodies Public sector bodies  Regulatory authorities and enforcement
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The Swedish government realises the importance and urgency 
of creating an effective system to counter financial crime, 
to the point that it’s published an official illustration of its 
workings, updated in April 2020.21 But the system as it stands 
has fundamentally similar flaws to others: information flows 
primarily in one direction, and there’s limited co-ordination 
and direction from the centre. 

In contrast to Denmark and Norway, Sweden has no clear 
candidate for the role of central co-ordinator in a new anti-
financial crime system. Currently the Swedish Police Authority 
has a central role. Since 2018, it has had overall responsibility for 
a co-ordination function for measures against money laundering 
and terrorist financing. In addition, it’s involved in SAMLIT and 
a separate collaboration with the Swedish FSA. Therefore, it’s 
imperative they continue to have a central role. But there’s no 
equivalent to e-nettet or Bits to bring together SARs and submit 
them to the FIU, for instance. So, the most conspicuous feature 
of our proposed model is a new ‘super regulator’ devoted to 
financial crime that brings together the supervisory authorities.

Our suggestion is an AML/CFT Co-ordinated Supervisory 
Authority led by the Swedish FSA. The Swedish Police Authority 
is already involved in several initiatives with the private and public 
sector. A collaboration with the supervisory authorities would 
create a model where information can be exchanged with all 
involved stakeholders. We know that the number of SARs filed 
from entities with or without a dedicated supervisory authority 
is low in comparison to the number of entities supervised. If the 
supervisory authorities collaborated, as we suggest, they would 
benefit from exchange information and could thereby increase 
their supervision of these entities. 

The new super-regulatory body consisting of the Co-ordinated 
Supervisory Authority and the Swedish Police Authority would 
act as the link between the FIU, law enforcement and criminal 
justice, passing data back to the banks and involved authorities. 
The Swedish Security Service should be more involved to 
improve the quality and speed of information on international 
money laundering networks. This means the two would share 
data systematically, which can only be a benefit given the likely 
overlap between security service inquiries and money laundering 
and terrorist financing.

THE VISION FOR STRONGER 
COLLABORATION IN SWEDEN

Our model creates an extra line of defence by bringing 
oversight of regulated non-financial services businesses into 
the system. Businesses from estate agency to gambling are 
covered by money laundering legislation but submit very few 
SARs, even though they’re vulnerable to criminal exploitation. 
Linking them directly to the Co-ordinated Supervisory 
Authority would make oversight more effective and increase 
the number of SARs from organisations beyond financial 
services. Data from these organisations would then also  
be available to investigators.

The model’s success depends on partners working out how to 
operate effectively within bank secrecy and data privacy laws.

Private sector bodies Public sector bodies  Regulatory authorities and enforcement



DEDICATED 
ADMINISTRATIVE 

SUPERVISORY AUTHORITY

FSA COUNTY
ADMINISTRATION

(Supervision)

SEPARATE 
COLLABORATION 
SINCE APRIL 2020

FSA
(Supervision)

DEDICATED 
ADMINISTRATIVE 

SUPERVISORY AUTHORITY

SAMLIT

ENTITIES WITHOUT 
DEDICATED SUPERVISORY 

AUTHORITY

ENTITIES WITH
DEDICATED SUPERVISORY 

AUTHORITY

COUNTY
ADMINISTRATION

(Supervision)

SA
R 

re
po

rt

SA
R

 re
po

rt

SAR report

FINANCIAL INSTITUTIONS
(Supervised by FSA)

PROSECUTION
AUTHORITY

COURTS

• Tax agency 
• Enforcement authority
• Customs 

CONTROLLING AUTHORITIES

OUR VISION - a Co-ordinated 
Supervisory Authority  
Collaboration between the 
Police Authority and the 
Co-ordinated Supervisory 
Authority. Exchange of 
know-how, information and 
support in investigations. 

Polisen (FIU)

Säkerhetspolisen

 17COUNTRY-BY-COUNTRY COLLABORATION



THE NORWEGIAN 
FINANCIAL SUPERVISORY 

AUTHORITY

ØKOKRIM - 
EFE (FIU), 

POLICE

THE NORWEGIAN 
TAX

ADMINISTRATION

THE NORWEGIAN 
CUSTOMS

NAV - 
(THE NORWEGIAN 

LABOUR AND WELFARE 
ADMINISTRATION)

THE NORWEGIAN 
LABOUR

INSPECTION
AUTHORITY

THE NORWEGIAN 
GAMING AUTHORITY

BANKS, CREDIT 
AND FINANCING 

INSTITUTIONS
INSURERS PENSION FIRMS

ASSET 
MANAGERS

PAYMENTS AND 
E-MONEY FIRMS

OTHER AND NON-FS 
REGULATED FIRMS

OTHER PUBLIC
SECTOR BODIES

NORSIS (CENTRE FOR 
INFORMATION SECURITY)

NORWEGIAN DIGITALISATION 
AGENCY

NSM (NORWEGIAN 
NATIONAL SECURITY 

AUTHORITY) 

NTAES (NATIONAL 
CROSS-ENTITY ANALYSIS 

AND INTELLIGENCE 
CENTRE)

FINANCIAL 
INFRASTRUCTURE 

OPERATORS

FINANCE
NORWAY

MØTEPLASSEN 2.0 – ‘THE MEETING PLACE 2.0’
Operating entity run jointly, with legal basis, organisation, processes and systems

REPORTING LEGAL ENTITIES AND NATURAL PERSONS 

KONTROLLINFORMASJON V2.0: SAR reporting and information exchange, 
including shared customer information for KYC purposes, links to other external databases

BITS,
DSOP

BANKID

NORDIC FINANCIAL
CERT

THE CONTACT FORUM FOR AML/CFT (Led by Ministry of Justice and Public Security, cross-sectoral, liaises private sector)

THE CONTACT FORUM FOR AML/CFT (Led by Ministry of Justice 
and Public Security, cross-sectoral, liaises private sector)

18 STRIKING BACK AGAINST FINANCIAL CRIME

Norway’s current system has some similarities to Denmark’s, 
in that Bits, the financial infrastructure company of the 
banking and finance industry, could provide a central role  
in the fight against financial crime. Bits runs ‘Digital 
Samhandling Offentlig Privat’ (DSOP), a public-private digital 
co-operation programme that aims to digitise and streamline 
important social processes and information sharing.  
Other stakeholders participating in DSOP include tax 
authorities, the police, and labour and welfare administration.

One of DSOP’s projects is ‘Kontrollinformasjon’, which is 
working towards a digital system to automate sending 
information from banks to public sector bodies with a legal 
basis to see it, including criminal investigations. It includes 95 
per cent of Norway’s banks. These are promising developments 
for the evolving financial crime system. Also, information 
(including SARs) flows machine-to-machine through automated 
systems and in a standardised format – a clear advance on the 
previous time-consuming manual systems.

These recent changes mean Norway’s counter-crime systems can 
become significantly more productive. With Kontrollinformasjon 
implemented, the number of requests for information from 
financial  institutions by the police, FIU and other participating 
entities and the speed of exchange can rise significantly.  
This opens the door to real-time case processing of the sort 
needed by a truly successful anti-financial crime system.

Building on the history of successful DSOP projects already 
completed, public sector agencies, banks, insurers and Bits 
are currently working to take it even further. In the first half 
of 2021, “Møteplassen”, the first version of a JMLIT style 
collaboration, will be established to co-ordinate efforts against 
money-laundering and terrorism financing. Additional DSOP 
initiatives are also considered for implementation, including 
automation of KYC and PEP processes. These initiatives 
strengthen the institutional and operational framework and 
create a foundation for further improvements.

Here, as in Denmark and Sweden, the flow of data between 
public and private sector will need to be two-way for the 
system to evolve further. As elsewhere, this means there will 
need to be ongoing discussion about how law enforcement 
can use data, who accesses it and what remit they have.

THE VISION FOR STRONGER 
COLLABORATION IN NORWAY

Private sector bodies Public sector bodies  Regulatory authorities and enforcement
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MØTEPLASSEN 2.0 – ‘THE MEETING PLACE 2.0’
Operating entity run jointly, with legal basis, organisation, processes and systems
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KONTROLLINFORMASJON V2.0: SAR reporting and information exchange, 
including shared customer information for KYC purposes, links to other external databases

BITS,
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NORDIC FINANCIAL
CERT

THE CONTACT FORUM FOR AML/CFT (Led by Ministry of Justice and Public Security, cross-sectoral, liaises private sector)

THE CONTACT FORUM FOR AML/CFT (Led by Ministry of Justice 
and Public Security, cross-sectoral, liaises private sector)
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Towards a pan-Nordic partnership

Financial crime is, almost by definition, a cross-border activity, 
so efforts to combat it should be too. For this reason, the 
evolving systems for tracking and countering crime in each 
country need a mechanism for collaboration between them.

Collaboration of this sort would be far from unprecedented. 
For example, Nordic countries share data to combat  
cyber-attacks. Across Europe too, supra-national co-operation 
is becoming a more significant feature of the battle against 
crime. A 2020 paper from the European Commission sets out 
a vision for EU-level supervision of AML efforts to co-ordinate 
with national efforts to make them more effective in 2021.22 
An information sharing forum across the Nordics could link  
up with an organisation like this.

Despite the good work already started with the creation of 
SAMLIT or the Norwegian Møteplassen, all our interviewees 
agreed that more multi-national collaboration would help in 
the fight against crime. But none of them shy away from the 
obstacles involved. Most concur it’s difficult enough to agree 
on frameworks for individual countries, balancing commercial 
interests on the one hand and striking a delicate legal balance 
on the other, let alone attempt multi-country systems. The legal 
framework, governance structures and consensus around 
scope, standards and ambitions are all considerable hurdles, 
they say. How to share data and information is also high on 
their list of concerns.

Therefore, we propose a pragmatic method reflecting the 
very real challenges shared by respondents, starting with a 
forum for sharing information, experiences, trends and views 
on cases and typologies. Although it stops short of sharing 
potentially sensitive data, this would achieve a great deal 
in helping FIUs and banks alike to share intelligence on the 
patterns of financial crime. It could also help a shared strategy 
to emerge. This would in turn give in-country organisations 
concrete insights to let them fine tune their own individual 
efforts and controls, as well as refine collaboration and focus 
efforts on the most fruitful areas. 

A forum like this, meeting regularly, would create 
collaboration of a kind that doesn’t currently exist at this 
level. It would mirror similar information-sharing forums in 
the UK, US, Singapore and Australia. And it would mean each 
country’s own financial crime system could standardise its 
metrics to contribute to the forum in a consistent way.
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SHARED  
RESPONSIBILITY,  
COMMON PURPOSE 

Despite billions spent on AML/CFT compliance, efforts to  
combat financial crime aren’t keeping up with the challenge. 

Globally, criminals move an estimated $2 trillion through mainstream  
financial systems. In Europe, law enforcement only seize around one  
per cent of dirty money a year. In Denmark, Sweden and Norway,  
our respondents estimate it’s a fraction of that.
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It’s time for a new way of working. A new approach means the 
public and private sector coming together to:

• share data

• invest in technology to analyse it

• collaborate more closely with each other, both within  
and between the three countries, to swap  
experiences and spot trends.

Without this, progress will continue to be slow. Trust in the 
financial system will carry on declining, along with national 
reputations. And, even worse, crime will continue to thrive.

After the recent run of financial crime shocks that has rocked 
confidence in the banks, the system has the chance to strike 
back. But this can only happen if the players come together  
to embrace their collective responsibility rather than merely 
ticking their individual compliance boxes. 

The potential rewards are huge. Banks will reassure their 
investors and customers, cut the risk of compliance breaches 
and fines, and make their pressured resources go further. 
And public sector organisations, from law enforcement to 
regulation, will achieve more of their own objectives. 

Most importantly, criminal organisations will receive  
the unmistakable message that they can’t expect to  
use the financial system with impunity. 

After the recent run of financial  
crime shocks that has rocked 
confidence in the banks, the system 
has the chance to strike back.
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