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Revised ISE Open Ended Listing 

Rules 

The Irish Stock Exchange (the “ISE”) has issued a revised version of 

its “Code of Listing Requirements and Procedures – Investment 

Funds” (the “Code”), which sets out the suitability conditions, 

disclosures and ongoing reporting requirements for open ended 

funds. The revised Code will be effective on 22
nd

 July 2013. 

 

One key aim of the revised Code is to streamline ISE requirements 

with various recent EU Directives, such as the Alternative Investment 

Fund Managers (Directive 2011/61/EU) (“AIFMD”) and the Market 

Abuse (Directive 2003/6/EC) (“Market Abuse Directive”).  

 

The revised code also updates certain ISE conditions for listing in 

line with the changing market and regulatory environment, removes 

unnecessary disclosure requirements and improves procedures 

where considered appropriate.  

 

Dillon Eustace contributed to the revision process with a number of 

submissions which have resulted in a number of specific changes 

that will simplify processes and resolve issues which have proven 

unnecessarily problematic for our clients in the past. 

 

Updated Format of the Code  

The basic requirements which apply to all Irish and non-Irish funds 

are now clearly delineated in separate chapters. Additional 

requirements which may apply to special categories of applicant, 

such as feeder funds, super sophisticated funds, or funds employing 

a prime broker are set out as separate building blocks in chapter 5.  
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Conditions for Listing 

 

 The revised Code clarifies that Directors appointed after a fund has listed are also required to 

take responsibility for compliance with listing requirements. 

 

 References to “Custodian” have been changed to “Depository” in line with the AIFMD. 

 

 An Investment Manager or Depository approved under the AIFMD will be automatically 

suitable to act for an ISE listed fund. 

 

 The criteria for suitability of Investment Managers and Depositories have been updated, with 

more reliance on their regulation. 

 

 The list of fund domiciles considered “regulated” has been extended to include Australia, 

Canada, Japan and the US. Funds from these regulated jurisdictions are permitted to sell to 

retail investors. 

 

 The minimum subscription requirement for sophisticated investors is now $100,000, which 

may be spread across all sub-funds within an umbrella structure. 

 
 The requirement for three years adherence to the stated material investment objective and 

policy has been removed. 

 

 The permitted restrictions on transfer and compulsory redemption policy have been relaxed, 

allowing restrictions which are “in the best interests of the applicant or its unitholders as a 

whole”. 

 

 Dividend policy has also been relaxed, allowing funds to make distributions which are “in line 

with the applicant’s adopted accounting standards”. 

 

 The frequency by which a listed fund must calculate the NAV of its listed securities has been 

extended to at least annually. 

 

 The investment restrictions applicable to property funds have been updated in line with best 

market practice. 

 

 The problematic requirement for a specified credit rating for Prime Brokers and significant 

counterparties has been removed. 

 



 

 

Disclosure Changes 

 Consolidation of a number of overlapping or similar requirements. 

 

 Increased flexibility on the dating of unaudited portfolio information in certain circumstances. 

 
 A requirement for a general disclosure of the risk profile of the applicant has been introduced 

in place of prescription on the proposed quality of investments. 

 

Supporting “48 hour” Documents 

 The requirement to file ancillary supporting documents 48 hours in advance of the proposed 

listing date has been removed. This will simplify and speed up listing approvals, with the 

relevant documents required to be filed with the ISE by close of business on the day prior to 

listing.   

 

 These ancillary documents must now remain available to shareholders or potential investors 

on request for as long as the fund remains listed on the ISE. 

 

 There is no longer a requirement to file a list of the other directorships and partnerships held 

by each Director in the past 5 years. 

 

 Directors’ service contracts must be made available on request for the duration of the listing. 

 

Multi Class Listings 

 

As a result of specific discussions with Dillon Eustace, the process for listing subsequent classes 

within an already listed multi class fund or umbrella structure has been greatly simplified.   

 

The Listing Particulars can now specify where details of all material changes will be made available 

to shareholders and the market on an ongoing basis (for example, through the announcements 

section of the ISE website). There will be no further requirement to prepare Supplementary Listing 

Particulars detailing such material changes prior to the listing of subsequent classes.  This change 

will also remove the necessity for Directors to provide specific confirmations as to whether material 

changes have occurred prior to a subsequent listing being effected. 
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Reporting Requirements 

 

 The requirement to produce an interim report has been removed for all ISE listed funds. 

 

 A proposed change in Administrator will now require prior ISE approval. 

 

 For Irish regulated funds, changes to service providers no longer require prior ISE approval. 

 
 Shareholder approval is no longer required for a change in material investment objective and 

policy. 

 
 No prior ISE approval will be required for a proposed change in financial year end. 

 

 Circulars will require announcement only where they relate to a matter on which shareholders 

are required to vote. 

 

 

Conclusion 

 

We welcome these changes to the Code, and expect that they will provide more clarity and flexibility 

to applicants.  The main focus of the Code will remain unchanged, as this is specifically tailored to 

the investment funds market, and works well. The ISE has reiterated its commitment to flexibility 

which will allow the revised Code to meet the needs of investment funds in the coming years. 

 

 

 

 

 

 

 

 

 

 

 


