	
	Current ISE Listing Rule
	Updated ISE Listing Rule
	Reason for change

	1.4.7
	The ISE's address for correspondence is:

The Irish Stock Exchange

28 Anglesea Street

Dublin 2

Ireland

Tel:

+353 1 617 4200

Fax: 

+353 1 677 6045

Website:
www.ise.ie
Email:

info@ise.ie


companylistings@ise.ie


funds@ise.ie


abs@ise.ie

	The ISE's address for correspondence is:

The Irish Stock Exchange

28 Anglesea Street

Dublin 2

Ireland

Tel:

+353 1 617 4200

Fax: 

+353 1 677 6045

Website:
www.ise.ie
Email:

info@ise.ie


companylistings@ise.ie


funds@ise.ie


abs@ise.ie
Email:

debt@ise.ie


ecp@ise.ie


equity@ise.ie


esm@ise.ie


funds@ise.ie

	Updating of email addresses

	2.2.6

	For a new applicant, the sponsor must submit a letter setting out how the new applicant satisfies the conditions for listing in Chapter 3.  This letter must be submitted to the ISE no later than when the first draft of the prospectus is submitted (or, if the ISE is not reviewing the prospectus, at a time to be agreed with the ISE).


	For a new applicant, the sponsor must submit a letter setting out how the new applicant satisfies the conditions for listing in Chapter 3.  This letter must be submitted to the ISE no later than when the first draft of the prospectus is submitted (or, if the ISE is not reviewing the prospectus, at a time to be agreed with the ISE)to the competent authority approving the prospectus.
	ISE no longer reviewing prospectus but will still need to review security for conditions for listing.

	2.4.2

	A sponsor must satisfy the ISE’s eligibility criteria for approved sponsors.  Details of the application process and eligibility criteria for sponsors are contained in the ISE publication ‘Eligibility Criteria and Application Process’, which may be obtained from the Listing Department of the ISE or on the ISE website.


	A sponsor must satisfy the ISE’s eligibility criteria for approved sponsors.  Details of the application process and eligibility criteria for sponsors are contained in the ISE publication ‘Eligibility Criteria and Application Process’, which may be obtained from the Listing Regulation Department of the ISE or on the ISE website.


	Change in department name

	2.4.4
	Sponsor notification requirements are set out in the ISE publication ‘Notification Requirements and Notice Periods’ which may be obtained from the Listing Department of the ISE or on the ISE website.


	Sponsor notification requirements are set out in the ISE publication ‘Notification Requirements and Notice Periods’ which may be obtained from the Listing Regulation Department of the ISE or on the ISE website.


	Change in department name

	LR 2

Appendix 1
	For an application for admission to listing which requires the production of a prospectus, a sponsor must submit, in addition to the prospectus and any supporting documents required under section 4 of the prospectus rules, the following documents:


	For an application for admission to listing which requires the production of a prospectus, a sponsor must submit, in addition to the prospectus and any supporting documents required under section 4 of the prospectus rules, the following documents:


	No longer relevant given the transfer to CBI

	3.2.10 (2)
	To be listed, a prospectus must have been approved by a competent authority and published.  If another EEA State is the home Member State for the securities, the relevant competent authority must have supplied the Financial Regulator with:

(a) 
a copy of the prospectus as approved;

(b) 
a certificate of approval; and

(c) 
(if applicable) a translation of the summary of the prospectus.


	To be listed, a prospectus must have been approved by a competent authority and published.  If another EEA State is the home Member State for the securities, the relevant competent authority must have supplied the Financial RegulatorCentral Bank with:

(a) 
a copy of the prospectus as approved;

(b) 
a certificate of approval; and

(c) 
(if applicable) a translation of the summary of the prospectus.


	Financial Regulator now incorporated into the Central Bank of Ireland

	3.2.11
	(1) 
This rule applies if, under Chapter 16, listing particulars must be approved and published for securities.

(2) 
To be listed, listing particulars for the securities must have been approved by the ISE and published in accordance with Chapter 16.


	Deleted December 2011
	Chapter 16 replaced by GEM Rules

	3.3.18
	The ISE may dispense with LR 3.3.16 if it is satisfied that:

(1) 
the applicant's business is entirely or substantially that of banking, insurance or providing similar financial services;

(2) 
the applicant's solvency and capital adequacy is regulated by the Financial Regulator or is suitably regulated by another regulatory body; and

(3) 
the applicant is meeting its solvency and capital adequacy requirements and is expected to do so for the next 12 months without having to raise further capital.
	The ISE may dispense with LR 3.3.16 if it is satisfied that:

(1) 
the applicant's business is entirely or substantially that of banking, insurance or providing similar financial services;

(2) 
the applicant's solvency and capital adequacy is regulated by the Financial RegulatorCentral Bank or is suitably regulated by another regulatory body; and

(3) 
the applicant is meeting its solvency and capital adequacy requirements and is expected to do so for the next 12 months without having to raise further capital.
	Financial Regulator now incorporated into the Central Bank of Ireland

	3.4.1
	An applicant for the admission of equity securities to primary listing on the Irish Stock Exchange only must satisfy the requirements of LR 3.1, 3.2 and 3.3, save as modified in this section.


	An applicant for the admission of equity securities to primary listing on the Irish Stock ExchangeISE only must satisfy the requirements of LR 3.1, 3.2 and 3.3, save as modified in this section.


	Change to defined term

	4.1.2
	An applicant seeking admission of its securities to trading on the Main Market of the Exchange is required to comply with the Admission to Trading Rules, as amended from time to time.
	An applicant seeking admission of its securities to trading on the Main Securities Market of the ExchangeISE is required to comply with the Admission to Trading Rules, as amended from time to time.
	Change to defined term and update ref to MSM.

	4.2.1

	An applicant seeking prospectus or supplementary prospectus approval by the Irish competent authority must consider its obligations under Part V of the Investment Funds, Companies and Miscellaneous Provisions Act 2005, the Regulation, the PD Regulation and the prospectus rules, as well as comply with the CESR recommendations.

	Deleted December 2011
	No longer relevant following the transfer.

	4.4.1A
	
	Application for listing
The following documents must be submitted to the ISE in draft form (marked for the attention of the Regulation Department) on the same day as the draft prospectus is first submitted to the relevant competent authority for review: 

(1)
a copy of the draft prospectus
(2)
in the case of a new applicant, a checklist setting out how the conditions for listing have been met


	Change to application process rules to reflect transfer to CBI

	4.4.1B
	
	The following documents, or such of them as are applicable, must be submitted to the ISE (marked for the attention of the Regulation Department) no later than 10.00 a.m. on the day on which approval of the prospectus by the competent authority is sought: 

(1)
a copy of the prospectus submitted for approval;

(2)
a translation of the summary of the prospectus submitted for approval, if applicable;

(3)
a draft application for admission to listing (Schedule 3A); 

(4) in the case of a new applicant, a checklist setting out how the conditions for listing have been met;
(5) any circular that has been published in connection with the application, if applicable;

(6) in the case of a new applicant, a copy of the certificate of incorporation or equivalent document;


	Change to application process rules to reflect transfer to CBI 

	4.4.2
	The following documents must be submitted, in final form, to the ISE by 12.00 p.m. 2 business days before the ISE is to consider the application:

(1) 
a completed Application for Admission of Securities to the Official List and Trading on the Main Market of the ISE (Schedule 3A) signed by a duly authorised officer of the issuer;

(2)
if another EEA State is the home Member State for the securities, a copy of the prospectus, a certificate of approval and (if applicable) a translation of the summary of the prospectus;

(3) 
any circular that has been published in connection with the application, if applicable;

(4) 
any supplementary prospectus that has been approved by the competent authority, if applicable; 

(5)
written confirmation of the number of securities to be allotted (pursuant to a board resolution allotting the securities); 

(6)
if a prospectus has not been produced, a copy of the RIS announcement detailing the number and type of securities that are the subject of the application and the circumstances of their issue; and

(7)
in the case of a new applicant, a copy of the certificate of incorporation or equivalent document.

Note:
the Application for Admission of Securities to the Official List and Trading on the Main Market of the ISE (Schedule 3A) is available on the ISE website.


	The following documents must be submitted, in final form, to the ISE by 12.00 p.m. midday 2 business days before the ISE is to consider the application:

(1)
a copy of the approved prospectus;

(2)
a copy of the certificate of approval; 

(3)
a translation of the summary of the prospectus, if applicable;

(4)
any supplementary prospectus that has been approved by the competent authority (with the related certificate of approval), if applicable; 

(5)
an application for admission to listing (Schedule 3A) signed by a duly authorised officer of the issuer or by an agent or attorney thereof; 

 (6)
written confirmation of the number of securities to be allotted (pursuant to a board resolution allotting the securities)(save where LR 4.4.4 applies);

(7)
any circular that has been published in connection with the application, if applicable;

(8)
if a prospectus has not been produced, a copy of the RIS announcement detailing the number and type of securities that are the subject of the application and the circumstances of their issue; and

(9)
the appropriate listing fee set out in the ISE Fee Schedule.
Note:
the Application for Admission of Securities to the Official List and Trading on the Main Market of the ISE application for admission to listing (Schedule 3A) is available on the ISE website.


	Change to application process rules to reflect transfer to CBI and included reference to fee

	4.4.2A
	If a prospectus has not been produced then the Application for Admission of Securities to the Official List and Trading on the Main Market of the ISE (Schedule 3A) must contain confirmation that a prospectus is not required and details of the reason(s) why it is not required, including a reference to the specific exemption in the Prospectus Directive that the issuer is relying on.


	If a prospectus has not been produced then the Application for Admission of Securities to the Official List and Trading on the Main Market of the ISEapplication for admission to listing (Schedule 3A) must contain confirmation that a prospectus is not required and details of the reason(s) why it is not required, including a reference to the specific exemption in the Prospectus Directive that the issuer is relying on.


	Update reference to the MSM

	4.4.5
	(1) 
written confirmation of the number of securities that were allotted (pursuant to a board resolution allotting the securities) if the number is lower than the number that was announced under LR 4.3.2 as being admitted to listing;

(2) a completed Issuer's Declaration (Schedule 6); and
(3) in an issue pursuant to a notice served under section 204 of the Companies Act 1963 (right of offeror to buy out minority shareholders), a copy of the notice.

	(1)
written confirmation of the number of securities that were allotted (pursuant to a board resolution allotting the securities) if the number is lower than the number that was announced under LR 4.3.2 as being admitted to listing; and
(2) a completed Issuer's Declaration (Schedule 6); andDeleted December 2011
(3) in an issue pursuant to a notice served under section 204 of the Companies Act 1963 (right of offeror to buy out minority shareholders), a copy of the notice.

	No longer required

	4.5.3
	The grant of a block listing constitutes admission to listing for the securities that are the subject of the block.  The provisions of Regulation 10 will need to be considered by the applicant when the securities that are the subject of the block listing are being issued.
	The grant of a block listing constitutes admission to listing for the securities that are the subject of the block.  The provisions of PD Regulation 10 will need to be considered by the applicant when the securities that are the subject of the block listing are being issued.
	typo

	4.5.4
	An applicant applying for admission to listing by way of a block listing must submit in final form, at least two business days before the ISE is to consider the application, a completed Application for Admission of Securities to the Official List (Schedule 3A) signed by a duly authorised officer of the applicant.  An application in respect of multiple schemes must identify the schemes but need not set out separate block amounts for each scheme.

Note:
the Application for Admission of Securities to the Official List and Trading on the Main Market of the ISE (Schedule 3A) is available on the ISE website.
	An applicant applying for admission to listing by way of a block listing must submit in final form, at least two business days before the ISE is to consider the application, a completed Application for Admission of Securities to the Official Listapplication for admission to listing (Schedule 3A) signed by a duly authorised officer of the applicant.  An application in respect of multiple schemes must identify the schemes but need not set out separate block amounts for each scheme.

Note:
the Application for Admission of Securities to the Official List and Trading on the Main Market of the ISEapplication for admission to listing (Schedule 3A) is available on the ISE website.
	Update reference to the MSM

	6.2.13
	If the percentage of a class of shares in public hands falls below 25% or such lower percentage as may be permitted by the Exchange in accordance with LR 3.3.20, that may result in suspension or cancellation of listing pursuant to LR 1.6.1 or 1.6.7(1), respectively.  The ISE will allow a reasonable time to restore the percentage, unless this is precluded by the need to maintain the smooth operation of the market or to protect investors.


	If the percentage of a class of shares in public hands falls below 25% or such lower percentage as may be permitted by the ExchangeISE in accordance with LR 3.3.20, that may result in suspension or cancellation of listing pursuant to LR 1.6.1 or 1.6.7(1), respectively.  The ISE will allow a reasonable time to restore the percentage, unless this is precluded by the need to maintain the smooth operation of the market or to protect investors.


	Change to defined term

	6.6.10
	A listed company must notify a RIS as soon as possible of information relating to the disposal of equity shares under an exemption allowed in the lock-up arrangements disclosed in accordance with the PD Regulations.
	A listed company must notify a RIS as soon as possible of information relating to the disposal of equity shares under an exemption allowed in the lock-up arrangements disclosed in accordance with the PD Regulations.
	Change to defined term

	6.6.11
	A listed company must notify a RIS as soon as possible of the details of any variation in the lock-up arrangements disclosed in accordance with the PD Regulations or any subsequent announcement.
	A listed company must notify a RIS as soon as possible of the details of any variation in the lock-up arrangements disclosed in accordance with the PD Regulations or any subsequent announcement.
	Change to defined term

	6.8.3
	(6)
a statement of how the listed company has applied the principles set out in Section 1 of the UK Corporate Governance Code, in a manner that would enable shareholders to evaluate how the principles have been applied. 
(7)
a statement as to whether the listed company has: 

(a)
complied throughout the accounting period with all relevant provisions set out in Section 1 of the UK Corporate Governance Code; or 
(b) not complied throughout the accounting period with all relevant provisions set out in Section 1 of the UK Corporate Governance Code and if so, setting out:

	(6)
a statement of how the listed company has applied the principles set out in Section 1 of the UK Corporate Governance Code, in a manner that would enable shareholders to evaluate how the principles have been applied. 
(7)
a statement as to whether the listed company has: 

(a)
complied throughout the accounting period with all relevant provisions set out in Section 1 of the UK Corporate Governance Code; or 
(b) not complied throughout the accounting period with all relevant provisions set out in Section 1 of the UK Corporate Governance Code and if so, setting out:

	Typo

	10.1.3
	Information may be incorporated in a circular by reference to relevant information contained in:

(1) 
a prospectus or listing particulars; or

(2) 
any other published document that has been filed with the ISE and/or the Financial Regulator.


	Information may be incorporated in a circular by reference to relevant information contained in:

(1) 
a prospectus or listing particulars; or

(2) 
any other published document that has been filed with the ISE and/or the Financial RegulatorCentral Bank.


	Financial Regulator now incorporated into the Central Bank of Ireland

	10.6.1(1)
	A related party circular must also include:

(1)
in all cases the following information referred 
to in the PD Regulations relating to the 
company: 

Paragraph of Annex 1 of the PD Regulations:


	A related party circular must also include:

(1)
in all cases the following information referred 
to in the PD Regulations relating to the 
company: 

Paragraph of Annex 1 of the PD Regulations:


	Change to defined term

	10.6.1(2)
	for a transaction or arrangement where the related party is, (or was within the 12 months before the transaction or arrangement), a director or shadow director, or an associate of a director or shadow director, of the company (or of any other company which is its subsidiary undertaking or parent undertaking or a fellow subsidiary undertaking) the following information referred to in the PD Regulations relating to that director:

Paragraph of Annex 1 of the PD Regulations:


	for a transaction or arrangement where the related party is, (or was within the 12 months before the transaction or arrangement), a director or shadow director, or an associate of a director or shadow director, of the company (or of any other company which is its subsidiary undertaking or parent undertaking or a fellow subsidiary undertaking) the following information referred to in the PD Regulations relating to that director:

Paragraph of Annex 1 of the PD Regulations:


	Change to defined term

	LR 10 Appendix 1
	The following table identifies (by reference to certain paragraphs of Annex 1 and Annex 3 of

the PD Regulations) the additional information required to be included in a class 1 circular relating to the listed company and the undertaking the subject of the transaction.


	The following table identifies (by reference to certain paragraphs of Annex 1 and Annex 3 of

the PD Regulations) the additional information required to be included in a class 1 circular relating to the listed company and the undertaking the subject of the transaction.


	Change to defined term

	12.2.11
	To be listed, the certificates representing certain securities must satisfy the requirements set out in LR 3.2.2 to LR 3.2.11. For this purpose, in those rules references to securities are to be read as references to the certificates representing certain securities for which application for listing is made.


	To be listed, the certificates representing certain securities must satisfy the requirements set out in LR 3.2.2 to LR 3.2.110. For this purpose, in those rules references to securities are to be read as references to the certificates representing certain securities for which application for listing is made.


	LR 3.2.11 deleted

	12.3.1
	An applicant for admission of certificates representing certain securities must submit the following documents, in final form, to the ISE by midday 2 business days before the ISE is to consider the application:

(1)
a completed Application for Admission of Securities to the Official List and Trading on the Main Market of the ISE signed by a duly authorised officer of the issuer;


	Deleted December 2011


	Change to application process rules to reflect transfer to CBI

	12.3.1A
	
	Application for listing
The following documents must be submitted to the ISE in draft form (marked for the attention of the Regulation Department) on the same day as the draft prospectus is first submitted to the relevant competent authority for review: 

(1)
a copy of the draft prospectus
(2)
in the case of a new applicant, a checklist setting out how the conditions for listing have been met


	Change to application process rules to reflect transfer to CBI

	12.3.1B
	
	The following documents, or such of them as are applicable, must be submitted to the ISE in final form (marked for the attention of the Regulation Department) no later than 10.00 a.m. on the day on which approval of the prospectus or supplementary prospectus by the competent authority is sought: 

(1)
a copy of the prospectus submitted for approval;

(2)
a translation of the summary of the prospectus, if applicable;
(3)
a draft application for admission to listing (Schedule 3A); 

(4) in the case of a new applicant, a checklist setting out how the conditions for listing have been met;
(5) in the case of a new applicant, a copy of the certificate of incorporation or equivalent document.


	Change to application process rules to reflect transfer to CBI and included reference to fee

	12.3.1C
	
	The following documents, or such of them as are applicable, must be submitted to the ISE in final form (marked for the attention of the Regulation Department) no later than midday 2 business days before the ISE is to consider the application: 
(1)
a copy of the approved prospectus;

(2)
a copy of the certificate of approval; 

(3)
a translation of the summary of the prospectus, if applicable; 
(4) any supplementary prospectus that has been approved by the competent authority (with the related certificate of approval), if applicable; 
(5) an application for admission to listing (Schedule 3A) signed by a duly authorised officer of the issuer or by an agent or attorney thereof;
(6) written confirmation of the number of securities to be allotted (pursuant to a board resolution allotting the securities)(save where LR 4.4.4 applies)

(7) if a prospectus has not been produced, a copy of the RIS announcement detailing the number and type of securities that are the subject of the application and the circumstances of their issue; and

(8) the appropriate listing fee set out in the ISE Fee Schedule.

	Change to application process rules to reflect transfer to CBI

	12.3.2
	At least 10 business days prior to admission, an applicant for admission of certificates representing certain securities must submit a letter to the ISE setting out how the applicant satisfies the requirements in LR 3.2 and LR 12.2.
	Deleted December 2011
	Covered by inclusion of checklist in 12.3.1A and B

	12.3.3
	If a prospectus has not been produced then the Application for Admission of Securities to the Official List and Trading on the Main Market of the ISE (Schedule 3A) must contain confirmation that a prospectus is not required and details of the reason(s) why it is not required, including a reference to the specific exemption in the Prospectus Directive that the issuer is relying on.


	If a prospectus has not been produced then the Application for Admission of Securities to the Official List and Trading on the Main Market of the ISEapplication for admission to listing (Schedule 3A) must contain confirmation that a prospectus is not required and details of the reason(s) why it is not required, including a reference to the specific exemption in the Prospectus Directive that the issuer is relying on.


	Update reference to the MSM

	13.2.4
	An issuer must have published or filed audited accounts that:

(1)
cover at least two years and the latest accounts must be in respect of a period ending not more than 18 months before the date of the prospectus or listing particulars; and

(2)
have been independently audited.
	An issuer must have published or filed audited accounts that:

(1)
cover at least two years and the latest accounts must be in respect of a period ending not more than 18 months before the date of the prospectus or listing particulars; and

(2)
have been independently audited.
	Deleting references to Listing Particulars

	13.3.1
	A prospectus must have been approved by a competent authority (or listing particulars must have been approved by the ISE) and published in relation to the securities which are the subject of the application for listing.


	A prospectus must have been approved by a competent authority (or listing particulars must have been approved by the ISE) and published in relation to the securities which are the subject of the application for listing.


	Deleting references to Listing Particulars

	13.3.2
	Application for listing (where a prospectus is to be approved by the Irish competent authority or where listing particulars are to be approved by the ISE)

The following documents, or such of them as are applicable, must be submitted to the ISE in final form (marked for the attention of the Listing Department) with the prospectus no later than 10.00 a.m. on the day on which approval of the prospectus by the competent authority (or listing particulars by the ISE) is sought:

(1) an application for admission to listing signed by a duly authorised officer of the issuer or by an agent or attorney thereof; and

(2) a formal notice.
	Deleted December 2011
	Change to application process rules to reflect transfer to CBI

	13.3.2A
	
	Application for listing
The following documents must be submitted to the ISE in draft form (marked for the attention of the Regulation Department) on the same day as the draft prospectus is first submitted to the relevant competent authority for review: 

(1)
a copy of the draft prospectus
(2)
a checklist setting out how the conditions for listing have been met.

	Change to application process rules to reflect transfer to CBI

	13.3.2B
	
	The following documents, or such of them as are applicable, must be submitted to the ISE in final form (marked for the attention of the Regulation Department) no later than 10.00 a.m. on the day on which approval of the prospectus by the competent authority is sought: 

(1)
a copy of the prospectus submitted for approval;

(2)
a translation of the summary of the prospectus, if applicable;
(3)
a copy of the supplementary prospectus that has been submitted for approval, if applicable; 

(4)
an application for admission to listing (Schedule 3B) signed by a duly authorised officer of the issuer or by an agent or attorney thereof; 

(5)
a checklist setting out how the conditions for listing have been met;

(6)
a SEDOL form; 
(7)
a formal notice; and

(8) the appropriate listing fee set out in the ISE Fee Schedule.

	Change to application process rules to reflect transfer to CBI and included reference to fee

	13.3.2C
	
	The following documents, or such of them as are applicable, must be submitted to the ISE in final form (marked for the attention of the Regulation Department) no later than 2.00 p.m. on the day on which approval of the prospectus or supplementary prospectus by the competent authority is sought: 
(1)
a copy of the approved prospectus;

(2)
a copy of the certificate of approval; 

(3)
a translation of the summary of the prospectus, if applicable; and
(4)
any supplementary prospectus that has been approved by the competent authority (with the related certificate of approval), if applicable; 


	Change to application process rules to reflect transfer to CBI

	13.3.4
	The issuer must demonstrate to the satisfaction of the ISE that it complies with the conditions for listing set out in LR 13.2.

	Deleted December 2011
	Covered by submission of checklist

	13.3.5
	An issuer must publish a notice stating how the prospectus or base prospectus (or listing particulars) has been made available and where it can be obtained by the public, unless the securities for which application is being made are of a class already listed.  The notice shall be submitted to the CAO no later than the next business day following the date of publication of the prospectus or base prospectus (or listing particulars).  
	An issuer must publish a notice stating how the prospectus or base prospectus (or listing particulars) has been made available and where it can be obtained by the public, unless the securities for which application is being made are of a class already listed.  The notice shall be submitted to the CAO no later than the next business day following the date of publication of the prospectus or base prospectus (or listing particulars).  
	Deleting references to Listing Particulars

	13.3.7
	Fees

The payment of appropriate listing fees, calculated in accordance with the ISE Fee Schedule to the ISE (marked for the attention of the Listing Department) no later than 10.00 a.m. on the date on which approval of the prospectus by the competent authority (or listing particulars by the ISE) is sought.

Where a prospectus has been approved by the competent authority of another Member State, the appropriate listing fees must be submitted to the ISE prior to the date on which the application for listing is due to be considered.
	Deleted December 2011
	Covered by change in process 13.3.2B(8)

	13.3.10
	The application for listing must cover the maximum amount of securities which may be in issue and listed at any one time under the programme. If the ISE approves the application, it will admit to listing all securities which may be issued under the programme within 12 months after the approval of the prospectus by the Financial Regulator, subject to the ISE:

(1) being advised of the final terms of each issue (by way of pricing supplement);

(2) receiving any supplementary prospectus for approval by the Financial Regulator (or supplementary listing particulars for approval by the ISE);

(3) receiving confirmation that the securities in question have been issued; and

(4) receiving any listing fees payable. 

The application for admission to listing need not be submitted for issues made after the first issue in any 12 month period after approval by the Financial Regulator of the prospectus (or approval by the ISE of listing particulars (where appropriate)).
	The application for listing must cover the maximum amount of securities which may be in issue and listed at any one time under the programme. If the ISE approves the application, it will admit to listing all securities which may be issued under the programme within 12 months after the approval of the prospectus by the Financial RegulatorCentral Bank, subject to the ISE:

(1) being advised of the final terms of each issue (by way of pricing supplement);

(2) receiving any supplementary prospectus for approval by the Financial RegulatorCentral Bank (or supplementary listing particulars for approval by the ISE);

(3) receiving confirmation that the securities in question have been issued; and

(4) receiving any listing fees payable. 

The application for admission to listing need not be submitted for issues made after the first issue in any 12 month period after approval by the Financial RegulatorCentral Bank of the prospectus(or approval by the ISE of listing particulars (where appropriate)).
	Financial Regulator now incorporated into the Central Bank of Ireland.  And deletion of reference to listing particulars.

	13.4.6(2)
	The annual report and accounts must:

(a) have been prepared in accordance with the issuer’s national law and, in all material respects, with national accounting standards or IAS; and

(b) have been independently audited and reported on, in accordance with:


(i)
the auditing standards applicable in 

an EEA 
State; or


(ii)
an equivalent auditing standard 


acceptable to the Exchange.
	The annual report and accounts must:

(a) have been prepared in accordance with the issuer’s national law and, in all material respects, with national accounting standards or IAS; and

(b) have been independently audited and reported on, in accordance with:


(i)
the auditing standards applicable in 

an EEA 
State; or


(ii)
an equivalent auditing standard 


acceptable to the ExchangeISE.
	Change to defined term

	15.3.8
	Save as provided for in LR 15.3.9, an issuer must have published or filed audited accounts that:

(1)
cover at least two years and the latest accounts must be in respect of a period ending not more than 18 months before the date of the prospectus or listing particulars; and

(2) 
have been independently audited.


	Save as provided for in LR 15.3.9, an issuer must have published or filed audited accounts that:

(1)
cover at least two years and the latest accounts must be in respect of a period ending not more than 18 months before the date of the prospectus or listing particulars; and

(2) 
have been independently audited.


	Deleting references to Listing Particulars

	15.4.1
	A prospectus must have been approved by a competent authority (or listing particulars must have been approved by the ISE) and published in relation to the securities which are the subject of the application for listing.


	A prospectus must have been approved by a competent authority (or listing particulars must have been approved by the ISE) and published in relation to the securities which are the subject of the application for listing.


	Deleting references to Listing Particulars

	15.4.2
	Application for listing (where a prospectus is to be approved by the Irish

competent authority or where listing particulars are to be approved by the ISE)

The following documents, or such of them as are applicable, must be submitted to the ISE in final form (marked for the attention of the Listing Department) with the prospectus no later than 10.00 a.m. on the day on which approval of the prospectus by the competent authority (or listing particulars by the ISE) is sought:

(1) an application for admission to listing signed by a duly authorised officer of the issuer or by an agent or attorney thereof; and

(2) a formal notice.
	Deleted December 2011
	Change to application process rules to reflect transfer to CBI

	15.4.2A
	
	Application for listing
The following documents must be submitted to the ISE in draft form (marked for the attention of the Regulation Department) on the same day as the draft prospectus is first submitted to the relevant competent authority for review: 

(1)
a copy of the draft prospectus
(2)
a checklist setting out how the conditions for listing have been met


	Change to application process rules to reflect transfer to CBI

	15.4.2B
	
	The following documents, or such of them as are applicable, must be submitted to the ISE in final form (marked for the attention of the Regulation Department) no later than 10.00 a.m. on the day on which approval of the prospectus by the competent authority is sought: 

(1)
a copy of the prospectus submitted for approval;

(2)
a translation of the summary of the prospectus, if applicable;
(3)
a copy of the supplementary prospectus that has been submitted for approval, if applicable; 

(4)
an application for admission to listing (Schedule 3B) signed by a duly authorised officer of the issuer or by an agent or attorney thereof; 
(5)
a checklist setting out how the conditions for listing have been met;

(6)
a SEDOL form; 
(7)
a formal notice; and

(8) the appropriate listing fee set out in the ISE Fee Schedule.

	Change to application process rules to reflect transfer to CBI and included reference to fee

	15.4.2C
	
	The following documents, or such of them as are applicable, must be submitted to the ISE in final form (marked for the attention of the Regulation Department) no later than 2.00 p.m. on the day on which approval of the prospectus or supplementary prospectus by the competent authority is sought: 
(1)
a copy of the approved prospectus;

(2)
a copy of the certificate of approval; 

(3)
a translation of the summary of the prospectus, if applicable; and
(4)
any supplementary prospectus that has been approved by the competent authority (with the related certificate of approval), if applicable. 


	Change to application process rules to reflect transfer to CBI

	15.4.3
	Application for listing (where a prospectus has been approved by a competent authority other than the Financial Regulator)
Where a prospectus has been approved by the competent authority of another 

Member State, the following documents must be submitted to the ISE at least 10 business days prior to the date on which the application for listing is due to be considered:

(1) the document referred to in LR 15.4.2(1);

(2) a copy of the approved prospectus, a copy of the certificate of approval 

and (if applicable) a translation of the summary of the prospectus;

(3) any approved supplementary prospectus, if applicable.
	Deleted December 2011
	Change to application process rules to reflect transfer to CBI

	15.4.4
	The issuer must demonstrate to the satisfaction of the ISE that it complies with the 

conditions for listing set out in LR 15.3.
	Deleted December 2011
	Covered by submission of checklist

	15.4.5
	An issuer must publish a notice stating how the prospectus or base prospectus (or listing particulars) has been made available and where it can be obtained by the public, unless the securities for which application is being made are of a class already listed.  The notice shall be submitted to the CAO no later than the next business day following the date of publication of the prospectus or base prospectus (or listing particulars).  


	An issuer must publish a notice stating how the prospectus or base prospectus (or listing particulars) has been made available and where it can be obtained by the public, unless the securities for which application is being made are of a class already listed.  The notice shall be submitted to the CAO no later than the next business day following the date of publication of the prospectus or base prospectus (or listing particulars).  


	Deleting references to Listing Particulars

	15.4.7
	Fees

The payment of appropriate listing fees, calculated in accordance with the ISE Fee Schedule to the ISE (marked for the attention of the Listing Department) no later than 10.00 a.m. on the date on which approval of the prospectus by the competent authority (or listing particulars by the ISE) is sought.

Where a prospectus has been approved by the competent authority of another Member State, the appropriate listing fees must be submitted to the ISE prior to the date on which the application for listing is due to be considered.
	Deleted December 2011
	Included in list set out in 15.4.2B

	15.4.10
	The application for listing must cover the maximum amount of securities which may be in issue and listed at any one time under the programme. If the ISE approves the application, it will admit to listing all securities which may be issued under the programme within 12 months after the approval of the prospectus by the Financial Regulator, subject to the ISE:

(1) being advised of the final terms of each issue (by way of pricing supplement);

(2) receiving any supplementary prospectus for approval by the Financial Regulator (or supplementary listing particulars for approval by the ISE);

(3) receiving confirmation that the securities in question have been issued; and

(4) receiving any listing fees payable. 

The application for admission to listing need not be submitted for issues made after the first issue in any 12 month period after approval by the Financial Regulator of the prospectus (or approval by the ISE of listing particulars (where appropriate)).
	The application for listing must cover the maximum amount of securities which may be in issue and listed at any one time under the programme. If the ISE approves the application, it will admit to listing all securities which may be issued under the programme within 12 months after the approval of the prospectus by the Financial RegulatorCentral Bank, subject to the ISE:

(1) being advised of the final terms of each issue (by way of pricing supplement);

(2) receiving any supplementary prospectus for approval by the Financial RegulatorCentral Bank (or supplementary listing particulars for approval by the ISE);

(3) receiving confirmation that the securities in question have been issued; and

(4) receiving any listing fees payable. 

The application for admission to listing need not be submitted for issues made after the first issue in any 12 month period after approval by the Financial RegulatorCentral Bank of the prospectus(or approval by the ISE of listing particulars (where appropriate)).
	Financial Regulator now incorporated into the Central Bank of Ireland.  And deletion of reference to listing particulars.

	15.5.5(2)
	The annual report and accounts must:

(a) have been prepared in accordance with the issuer’s national law and, in all material respects, with national accounting standards or IAS; and

(b) have been independently audited and reported on, in accordance with:


(i)
the auditing standards applicable in 

an EEA 
State; or


(ii)
an equivalent auditing standard 


acceptable to the Exchange.
	The annual report and accounts must:

(a) have been prepared in accordance with the issuer’s national law and, in all material respects, with national accounting standards or IAS; and

(b) have been independently audited and reported on, in accordance with:


(i)
the auditing standards applicable in 

an EEA 
State; or


(ii)
an equivalent auditing standard 


acceptable to the ExchangeISE.
	Change to defined term

	15.6.2
	A public sector issuer of an EEA State that seeks admission of its debt securities to listing must submit to the ISE, no later than 10.00 a.m. on the day on which approval of the prospectus by the Financial Regulator (or listing particulars by the ISE) is sought, an application for admission to listing.

An issuer must submit to the ISE as soon as practicable after the ISE has considered the application for listing, a statement of the number of securities that were issued and, where different from the number which were the subject of the application, the aggregate number of securities of that class in issue.
	A public sector issuer of an EEA State that seeks admission of its debt securities to listing must submit to the ISE, no later than 10.00 a.m. on the day on which approval of the prospectus by the Financial RegulatorCentral Bank (or listing particulars by the ISE) is sought, an application for admission to listing.

An issuer must submit to the ISE as soon as practicable after the ISE has considered the application for listing, a statement of the number of securities that were issued and, where different from the number which were the subject of the application, the aggregate number of securities of that class in issue.
	Financial Regulator now incorporated into the Central Bank of Ireland.  And deletion of reference to listing particulars.

	15.6.3
	A public sector issuer other than one referred to in LR 15.6.2 above, must submit the following documents to the ISE, no later than 10.00 a.m. on the day on which approval of the prospectus by the Financial Regulator (or listing particulars by the ISE) is sought:

(1) an application for admission to listing; and

(2) a copy of any consent, order or resolution, authorising the issue of debt securities.

Where a prospectus has been approved by the competent authority of another Member State, in addition to (1) and (2) above, LR 15.4.3(2) and (3) apply.
	A public sector issuer other than one referred to in LR 15.6.2 above, must submit the following documents to the ISE, no later than 10.00 a.m. on the day on which approval of the prospectus by the Financial RegulatorCentral Bank (or listing particulars by the ISE) is sought:

(1) an application for admission to listing (Schedule 3B); and

(2) a copy of any consent, order or resolution, authorising the issue of debt securities.

Where a prospectus has been approved by the competent authority of another Member State, in addition to (1) and (2) above, LR 15.4.3(2) and (3)LR 15.4.2C appliesapply.

	Financial Regulator now incorporated into the Central Bank of Ireland.  And deletion of reference to listing particulars.

	Alternative Securities

Market
	A market for securities aimed at professional investors which is operated and regulated by the Irish Stock Exchange.

	Deleted December 2011
	Introduction of GEM Rules

	competent 
authority
	a central competent administrative authority designated by a Member State as being responsible for carrying out the obligations provided for in the Prospectus Directive, Market Abuse Directive, Transparency Directive and Markets in Financial Instruments Directive and for ensuring that the provisions adopted pursuant to these Directives are applied.  In the Irish context, competent authority shall mean the Financial Regulator.


	a central competent administrative authority designated by a Member State as being responsible for carrying out the obligations provided for in the Prospectus Directive, Market Abuse Directive, Transparency Directive and Markets in Financial Instruments Directive and for ensuring that the provisions adopted pursuant to these Directives are applied.  In the Irish context, competent authority shall mean the Financial RegulatorCentral Bank.


	Financial Regulator now incorporated into the Central Bank of Ireland

	Central Bank
	
	the Central Bank of Ireland
	

	Financial Regulator
	the Irish Financial Services Regulatory Authority.
	Deleted December 2011
	Financial Regulator now incorporated into the Central Bank of Ireland

	IEX
	Irish Enterprise Exchange.


	Deleted December 2011
	

	listing committee
	the Equity Listing and IEX Committee, Investment Funds Listing Committee or Debt Listing Committee of the ISE, as the context so requires.


	the Equity Listing and IEXESM Committee, Investment Funds Listing Committee or Debt Listing Committee of the ISE, as the context so requires.


	Change of name

	Main Securities Market
	the Main Market of the Irish Stock Exchange which is its principal market for securities of Irish and overseas companies.  The Main Market is a ‘regulated market’ as defined in Regulation 3(1) of the European Communities (Markets in Financial Instruments) Regulations 2007.


	the Main Securities Market of the Irish Stock Exchange which is its principal market for securities of Irish and overseas companies.  The Main Securities Market is a ‘regulated market’ as defined in Regulation 3(1) of the European Communities (Markets in Financial Instruments) Regulations 2007.


	Update reference to the MSM

	market abuse rules 
	the Market Abuse Rules issued by the Financial Regulator, pursuant to section 34 of the Investment Funds, Companies and Miscellaneous Provisions Act, 2005.
	the Market Abuse Rules issued by the Financial RegulatorCentral Bank, pursuant to section 34 of the Investment Funds, Companies and Miscellaneous Provisions Act, 2005.
	Financial Regulator now incorporated into the Central Bank of Ireland

	prospectus rules
	the rules issued by the Financial Regulator pursuant to section 51 of the Investment Funds, Companies and Miscellaneous Provisions Act, 2005.


	the rules issued by the Financial RegulatorCentral Bank pursuant to section 51 of the Investment Funds, Companies and Miscellaneous Provisions Act, 2005.


	Financial Regulator now incorporated into the CBI

	transparency rules
	the rules issued by the Financial Regulator pursuant to section 22 of the Investment Funds, Companies and Miscellaneous Provisions Act, 2006.


	the rules issued by the Financial RegulatorCentral Bank pursuant to section 22 of the Investment Funds, Companies and Miscellaneous Provisions Act, 2006.


	Financial Regulator now incorporated into the CBI
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depository, for LR 12.2.13-LR 12.2.14

equity securities of overseas company LR 12.2.8-LR 12.2.9

equity securities of an Irish company LR 12.2.10

issuer of securities taken to be issuer LR 12.2.1

continuing obligations LR 12.4.1-LR 12.4.3

change of depository LR 12.4.4

documents of title LR 12.4.6

notification of change of depository LR 12.4.5

definition LR Appendix 1

equity securities LR Appendix 1

listing applications LR 12.3

48 hour documents LR 12.3.1C

	Change to application process rules

	Index

circulars

	circulars
amendments to memorandum and articles of association LR 10.8.10

approval of LR 10.2.8-LR 10.2.9

exempted circulars LR 10.2.2

procedures for approval LR 10.2.4-LR 10.2.7

purchase of own equity securities, concerning LR 10.2.3

requirement for LR 10.2.1

authority to allot shares LR 10.8.1

bonus issue LR 10.8.5

capitalisation issue LR 10.8.5

class 1 see class 1 circulars

collective investment undertakings of the closed-end type  LR14.4.11-LR14.4.15

compliance LR 10.1.2

contents of

…(unchanged) …


	circulars
amendments to memorandum and articles of association LR 10.8.10

approval of LR 10.2.8-LR 10.2.9

exempted circulars LR 10.2.2

procedures for approval LR 10.2.4-LR 10.2.7

purchase of own equity securities, concerning LR 10.2.3
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capitalisation issue LR 10.8.5

class 1 see class 1 circulars

collective investment undertakings of the closed-end type  LR14.4.1112-LR14.4.1516
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	Closed ended fund rule changes

	Index

collective investment undertakings of the closed-end type


	collective investment undertakings of the closed-end type

annual and interim reports LR  14.5

approval of an application for listing LR 14.3.6-LR 14.3.7

conditions for listing LR 14.2

continuing obligation LR 14.4

dealings by directors, investment manager and other interested persons LR 14.6

directors, responsibility of LR 14.3.4

formal notice LR 14.3.8-LR 14.3.9

property investment funds LR 14.7

sponsors LR 14.3.1-LR 14.3.3

suspension and cancellation LR 14.3.5


	collective investment undertakings of the closed-end type

annual and interim reports LR  14.5

approval of an application for listing LR 14.3.6-LR 14.3.7
conditions for listing LR 14.2

continuing obligation LR 14.4

dealings by directors, investment manager and other interested persons LR 14.64.28
directors, responsibility of LR 14.3.4

formal notice LR 14.3.87-LR 14.3.98
property investment funds LR 14.75
sponsors LR 14.3.1-LR 14.3.3

suspension and cancellation LR 14.3.5


	Closed ended fund rule changes

	Index

conditions for listing
	conditions for listing
admission to trading LR 3.2.3

…(unchanged) …

incorporation LR 3.2.1

Irish only listing LR 3.4

listing particulars LR 3.2.11

market capitalisation LR 3.2.7-LR 3.2.8

mineral companies LR 3.3.8-LR 3.3.10

options to subscribe LR 3.2.14

property investment funds LR 14.7.1- LR 14.7.15

prospectus LR 3.2.10

refusal of applications LR 3.1.2

scientific research based companies LR 3.3.11-LR 3.3.12

secondary listing of overseas companies LR 11.2

listing applications LR 11.2.5-LR 11.2.6

shares of a non-EEA company LR 11.2.4

shares in public hands LR 11.2.2-LR 11.2.3

special conditions LR 3.1.3

transferability LR 3.2.4-LR 3.2.6

validity LR 3.2.2


	conditions for listing
admission to trading LR 3.2.3

…(unchanged) …

incorporation LR 3.2.1

Irish only listing LR 3.4

listing particulars LR 3.2.11

market capitalisation LR 3.2.7-LR 3.2.8

mineral companies LR 3.3.8-LR 3.3.10

options to subscribe LR 3.2.14

property investment funds LR 14.75.1- LR 14.7.155.5
prospectus LR 3.2.10

refusal of applications LR 3.1.2

scientific research based companies LR 3.3.11-LR 3.3.12

secondary listing of overseas companies LR 11.2

listing applications LR 11.2.5-LR 11.2.6

shares of a non-EEA company LR 11.2.4

shares in public hands LR 11.2.2-LR 11.2.3

special conditions LR 3.1.3
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