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Introduction

The process for obtaining a grant of listing from 
The International Stock Exchange Authority 
Limited (the “Authority”) in respect of debt 
securities on the Official List of the Exchange is 
governed by the Listing Rules of the Authority  
(the “Listing Rules”). This note includes information 
relating to the listing process and listing 
documentation requirements of the Authority. 

“ Exceptional service backed by 
excellent industry knowledge.”

 Legal 500
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Listing agent
The Listing Rules state that an issuer (the “Issuer”) must have 
an agent appointed at all times while it is an applicant for 
listing or is listed. Carey Olsen Corporate Finance (“COCFL”) is 
authorised to act as agent. The Authority will only liaise with 
the Issuer via the agent.

Listing process applicable to listing debt securities 
on the official list
The listing application is a two stage process:
• an initial application where The Listing and Membership 

Committee of the Authority (the “Listing Committee”):
a. conduct a high-level review of the Issuer group and 

transaction structure to consider suitability for listing; and
b. following confirmation of the suitability, review the draft 

listing application documents to ensure compliance with 
the Listing Rules; and

• a final application where the Listing Committee formally 
approve the admission of the debt securities to the Official 
List of the Exchange. Debt securities can be listed on the 
same day provided that PDFs of the signed final application 
documents are received by us before 10:00 on the intended 
listing day.

Issuer suitability
The Authority will require that a full and complete certified 
copy of the transaction structure chart which includes the 
information set out in the document/information request 
(including the ultimate beneficial ownership and control of the 
Issuer and the flow of funds) be submitted at the initial 
application stage as part of their due diligence procedures.

The agent is also required to hold full “client due diligence” 
before the listing application can be completed (see the 
document/information request for further details). The Listing 
Rules also require that directors of the Issuer must collectively 
have sufficient and satisfactory experience and technical 
expertise relevant to the Issuer’s activity.

Application documents
Listing document
The key document for the application process is a listing 
document which complies with the disclosure requirements of 
the Listing Rules.

The agent will prepare a ‘wrapper document’ to which the 
documents relevant to the debt securities are appended. The 
wrapper document, together with such annexures (which will 
usually include the instrument constituting the debt securities 
and any relevant security and subordination documents or, 
where one has been prepared, the prospectus), will constitute 
the Listing Document for listing purposes.

The agent is required to annotate the draft Listing Document 
submitted on the initial application to indicate where the 
relevant disclosure requirements are included. The agent will 
work with the Issuer (and legal advisers in other jurisdictions 
where appropriate) to ensure that each disclosure requirement 
is satisfied.

Ancillary documents
In addition to any agent specific documents and the Listing 
Document, drafts of the following ancillary documents are also 
submitted to the Authority on initial application:
• the formal application for listing;
• the listing undertaking;
• the agent’s declaration;
• the derogation letter (where appropriate);
• the letter of non-applicability; and 
• the formal notice of listing.

For the final application, the Issuer will sign the front page of 
the Listing Document, the formal application for listing and the 
listing undertaking. The other ancillary documents are the 
responsibility of the agent.

The Authority also requires a copy of each of the following 
documents to be submitted (ideally on initial application but in 
any event prior to the formal application):
• the constitutional documents of the Issuer;
• any material contracts to the transaction; and
• signed board minutes/resolutions of the Issuer (i) the issue 

and allotment of the debt securities and (ii) the listing 
application and entry into the listing documents (we are 
happy to review and comment on draft board resolutions 
from a listing perspective).

Please note the Authority may request further documentation 
once the Initial Application has been reviewed.

Please do let us know if you have any further questions or 
queries regarding the listing process.

Carey Olsen Corporate Finance Limited
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Jurisdictions 

Bermuda
Carey Olsen Bermuda Limited
2nd Floor
Atlantic House
11 Par-la-Ville Road
Hamilton  HM11
Bermuda

T +1 441 542 4500
E bermuda@careyolsen.com

British Virgin Islands
Carey Olsen
Rodus Building  
PO Box 3093  
Road Town  
Tortola  VG1110  
British Virgin Islands

T +1 284 394 4030
E bvi@careyolsen.com

Cayman Islands
Carey Olsen
PO Box 10008  
Willow House  
Cricket Square  
Grand Cayman  KY1-1001  
Cayman Islands

T +1 345 749 2000 
E cayman@careyolsen.com

Guernsey
Carey Olsen (Guernsey) LLP
PO Box 98  
Carey House
Les Banques  
St Peter Port
Guernsey  GY1 4BZ  
Channel Islands

T +44 (0)1481 727272
E guernsey@careyolsen.com

Jersey
Carey Olsen Jersey LLP
47 Esplanade  
St Helier 
Jersey  JE1 0BD  
Channel Islands

T +44 (0)1534 888900
E jerseyco@careyolsen.com

International offices

Cape Town
Carey Olsen
Protea Place  
40 Dreyer Street  
Claremont  
Cape Town  7708  
South Africa

T +27 21 286 0026
E capetown@careyolsen.com

Hong Kong
Carey Olsen Hong Kong LLP
Suites 3610-13
Jardine House
1 Connaught Place
Central
Hong Kong

T +852 3628 9000
E hongkong@careyolsen.com

London
Carey Olsen LLP
Forum St Paul’s
33 Gutter Lane  
London  EC2V 8AS
United Kingdom

T +44 (0)20 7614 5610
E londonco@careyolsen.com

Singapore
Carey Olsen Singapore LLP
10 Collyer Quay  #24-08
Ocean Financial Centre
Singapore  049315

T +65 6911 8310
E singapore@careyolsen.com

Contact us

FOLLOW US

 

Visit our listings team at 
careyolsen.com

PLEASE NOTE
This briefing is only intended to 
provide a very general overview 
of the matters to which it relates. 
It is not intended as legal advice 
and should not be relied on as 
such. © Carey Olsen 2021
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