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 ISE CONTINUING OBLIGATIONS REQUIREMENTS 
 

Introduction 

 

The ISE listing rules and various EU Directives impose a number of ongoing reporting 

obligations on listed funds. The obligations are imposed in order to maintain an orderly and 

transparent market in the shares of listed funds, to ensure the ongoing suitability of the funds 

for listing, to protect shareholders interests and to ensure that all relevant information is 

disseminated without delay. 

 

Any material changes to the operations of a listed fund will require an announcement, and in 

some cases, may also require prior ISE or shareholder approval.  

 

Prior ISE Approval 

ISE approval is required in advance of any of the following proposed changes being 

implemented: 

- any change in directors or material change in any directors function; 

- a variation in class rights; 

- a change in the general character or nature of the fund; 

- a material change in the investment objective or policies of the fund within three 

years of commencement to trade; 

- a proposal to terminate, renew or extend the life of the fund; 

- a change in the minimum subscription to below USD100,000 for an unregulated 

fund; 

-  any rating downgrade for the Prime Broker resulting in their ceasing to meet the 

specified credit rating requirement; or 

- a change in the investment manager, custodian or prime broker; 

- a related party transaction; 

- a reverse take-over or other substantial transaction; 

- a material amendment to the constitutive documents;  

- a change from open or closed status (except where provided for in the listing 

particulars); or 

- a decision to cancel the listing of a fund, sub-fund, class or series. 
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Prior Shareholder Approval  

Prior shareholder and ISE approval is required for any circular relating to: 

 

- a material change in the investment objective and policies within three years of 

commencement to trade; 

- a reverse transaction; 

- a related party transaction; 

- a change from open to closed ended status (except where provided for in the listing 

particulars). 

- a change which is relevant to the continuation of the listing, or may materially affect 

the interests of shareholders;  

- a proposal to issue units at less than net asset value (except where such offer is first 

made on a pro-rata basis to shareholders); or 

- a proposal to change the status of the fund to a super sophisticated fund. 

 

Circulars must be circulated to shareholders at least 10 working days in advance of the 

voting date.  

Announcement of Changes Without Prior Approval  

The following announcements may be made by a fund without prior approval: 

 

- the net asset value per unit upon calculation and any change in the frequency of its 

calculation; 

- changes in share capital;  

- details of any shareholding by the Directors, their connected persons or any person 

with managerial responsibility; 

- details of any change of any shareholding of the investment manager;  

- the identity of any controlling shareholder (30% or more of the voting rights); 

- a change or proposed change in investment, borrowing or leverage restrictions; 

- any material change in the tax status of the fund; 

- any suspension of dealings, redemptions, transfers or valuations; 

- any significant change in investment strategy; 

- any change in Administrator, Registrar, Transfer Agent, Auditor or Sponsor; 

- any change in dividend or valuation policy; 

- any dividend paid, including details of the record date, the period covered, the 

payment date and the amount of the dividend; 

- notice of any AGM or EGM; 

- any change in the financial year end; 
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- any material change to the fees paid by the fund; 

- any change in the name of the listed fund, sub-fund, class or series. 

 

Market Abuse Directive  

The Market Abuse Directive has imposed requirements to ensure that: 

 

- any Inside Information must be published without delay;  

- persons in possession of Inside Information are precluded from dealing at a time 

when they are in possession of inside information;  

- the fund adopts by board resolution, rules governing inside dealings and market 

manipulation; 

- any transactions by Directors or persons closely associated with them in shares of a 

listed fund are promptly reported to the ISE and the Central Bank (Form 1); 

- lists of any persons who may have access to inside information either at the fund or 

at any of its service providers are maintained. 
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 ISE REQUIREMENTS FOR ANNUAL AND INTERIM 

REPORTS – INVESTMENT FUNDS 
 

The Irish Stock Exchange (ISE) requires that listed funds produce an audited annual report 

and an unaudited interim report in each year.  The annual and interim reports must be 

published and filed with the ISE as soon as possible, but in any event within six and four 

months respectively of the end of the period to which the relevant report relates.  QIF’s 

authorised and regulated by the Central Bank of Ireland (the “Central Bank”) are not required 

to publish Interim Reports.  

 

A report may be published by either (i) circulating the report to shareholders; or (ii) inserting 

the report, as a paid advertisement, in at least one international newspaper. 

 

In exceptional circumstances the ISE may grant an extension of the publication and filing 

deadline. In any circumstances that it is felt an extension may be required please contact 

Dillon Eustace as soon as possible in order that we can make the application for an 

extension in advance of the deadline. 

 

Requirement for Two Interims  

Where there is to be a period of greater than fourteen months to the first annual reporting 

date, the ISE requires that two interim reports be published prior to the first annual report. 

 

This requirement does not apply to funds regulated by the Central Bank. 

 

Omission of Information 
 

The ISE may authorise the omission from the annual report of information which: 

 

a) is of minor importance only and which is not such as will influence the assessment of 

the assets and liabilities, financial position, profits and losses and prospects of the 

listed fund; or 

 

b) disclosure of such information would be contrary to the public interest or seriously 

detrimental to the listed fund, provided that, in the latter case, such omission would 

not be likely to mislead investors with regard to the facts and circumstances, 

knowledge of which is essential for the assessment of the units in question. 
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The ISE should be consulted in advance in respect of any application for omission of 

information. 

 

Annual Report 

The annual report must: 

 

 Be prepared in accordance with the listed funds national law, and, in all material 

respects, with IAS, US or Canadian accounting standards; 

 Have been independently audited and reported on, in accordance with International, 

Irish, UK, US or Canadian auditing standards; 

 If the fund has subsidiary undertakings, include any such subsidiaries, at the 

discretion of the fund, either in single or consolidated form, or both, where one form 

contains significant additional information not set out in the other; 

 If the listed fund is a sub-fund of an umbrella, comprise the accounts for the umbrella 

fund as a whole, including all sub-funds, save where a sub-fund benefits from a legal 

segregation of its assets from the liabilities of other sub-funds within the umbrella.  

 

Content of Annual Report 

The annual report and accounts must include the following items (where relevant) 

 

 A commentary by the directors or the investment manager on the results for the 

period under review; 

 In the case of listed Irish companies, a corporate governance statement in respect of 

the financial year in the annual directors report; 

 The identity of the directors, specifying which act as independent; 

 Details of the interests in the shares/units held by the directors, their connected 

persons or any investment manager of which the fund is aware, distinguishing 

between beneficial and non-beneficial interests; 

 The name of the investment manager; 

 Portfolio analysis – either 

 

(i) Disclosing each investment – issuer, market value, percentage of net/gross 

assets, type of security 

(ii) Analysing the portfolio – by sector, security type, listed/unlisted, currency, 

geographical area, etc. and providing the market value and percentage of 

net/gross assets for each category. 
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(iii) Complying with US GAAP disclosure provisions, where the auditors confirm 

that the statement is so compliant. 

 

Interim Report 

The interim report must report on the listed funds (or subfunds) investment activities and 

profit or loss for the first six months of each financial year. 

 

Content of Interim Report 

The interim report must include the following items (where relevant): 

 

 A statement as to whether the interim report is audited or unaudited; 

 A condensed balance sheet or statement of net assets (including a statement of 

realised gains and losses); 

 Net asset value per unit at the period end; 

 An explanatory statement including 

 

(i) Any significant information enabling investors to make an informed 

assessment of the financial position of the listed fund and its prospects in 

the current financial year; 

(ii) An indication of any special factors which have influenced the results of the 

listed fund during the period in question. 

 

Irish Regulated Funds 

An Irish fund regulated by the Central Bank and which is in compliance with Central Bank 

notice NU 11.8 (Appendices A & B) or the UCITS notices shall be deemed to have complied 

with the specified content requirements for both annual and interim reports. 

 

Date:  April 2012 
Author: Tara O’Callaghan  
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 CONTACT US 
 

Our Offices 

Dublin 
33 Sir John Rogerson’s Quay, 
Dublin 2, 
Ireland. 
Tel: +353 1 667 0022 
Fax: +353 1 667 0042 
 
 
Cayman Islands 
The Grand Pavilion Commercial Centre 
Hibiscus Way 
PO Box 775 
Grand Cayman KY1-1002 
Cayman Islands 
Tel: + 1 345 949 0022 
Fax: + 1 345 945 0042 
 
Hong Kong 
Room 604  
6/F, Printing House 
6 Duddell Street 
Central 
Hong Kong  
Tel: +852 35210352 
 
New York 
245 Park Avenue 
39th Floor  
New York, NY 10167 
United States 
Tel: +1 212 792 4166 
Fax: +1 212 792 4167 
 
Tokyo 
12th Floor, 
Yurakucho Itocia Building 
2-7-1 Yurakucho, Chiyoda-ku 
Tokyo 100-0006, Japan 
Tel: +813 6860 4885 
Fax: +813 6860 4501 
 
e-mail: enquiries@dilloneustace.ie 
website: www.dilloneustace.ie 

 

Contact Points 

For more details on how we can help  
you, to request copies of most recent 
newsletters, briefings or articles, or simply to 
be included on our mailing list going forward, 
please contact any of the team members 
below. 
 
Tara O’Callaghan 
e-mail: tara.ocallaghan@dilloneustace.ie 
Tel : +353 1 673 1831 
Fax: + 353 1 667 0042 
 
Helen Daly 
e-mail: helen.daly@dilloneustace.ie 
Tel : +353 1 673 1830 
Fax: + 353 1 667 0042 
 
 
DISCLAIMER: 
This document is for information purposes only and does not 
purport to represent legal advice. If you have any queries or 
would like further information relating to any of the above 
matters, please refer to the contacts above or your usual 
contact in Dillon Eustace. 
 
 
Copyright Notice: 
© 2012 Dillon Eustace. All rights reserved. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

  
      


