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Welcome to our annual look-back at debt securities transactions 
which listed on the Irish Stock Exchange (ISE). 2014 was a 
noteworthy year for Walkers Listing & Support Services Limited 
(WLSS) and the ISE in terms of the variety of transactions listing 
and was a landmark year for Ireland in attracting international 
issuers to the ISE. In this edition we provide some insight into 
the successes of 2014 while also offering a snapshot of some 
emerging trends.

Listings in 2014 and emerging trends 
2014 was a milestone year for WLSS as we acted as listing agent to a wide variety 
of transactions including a number of headline deals. We experienced growth across 
a number of debt products and already see signs of this continuing into 2015. In this 
bulletin, we provide a flavour of the transactions which contributed to our success in 
2014, while also providing insight into some key ISE statistics. 

Euro and U.S. CLOs – WLSS acted as listing agent on a significant number of U.S. and European CLO 2.0 transactions, with an aggregate value  
in excess of US$15.6 billion. It is interesting to note that during 2014 the majority of U.S. CLO transactions on which we acted listed on the Global 
Exchange Market (GEM), while the Euro CLOs appear to have a preference for the regulated market. While the US market continues to grow, 
Europe has also seen a much needed expansion of new managers coming to market.

European CMBS – The second half of 2014 signalled a return of CMBS products to the listings arena, and WLSS was pleased to act on approximately 
40% of listed deals, including the first multi-loan CMBS since the financial crisis. To date, the listed Euro CMBS deals have chosen the regulated market 
as their preferred market and we recently produced a helpful guide to listing CMBS on the ISE – click HERE to access our CMBS advisory.    

ABS – We continue to see a broad range of asset-backed transactions listing on the ISE including catastrophe bonds, auto loan receivables, air-
ticket receivables and loan repackagings, where the underlying assets are originated in jurisdictions across Europe, Asia and America.  

High Yield and Corporates – During 2014 we were pleased to act on a number of high profile listings for corporates, the majority of which listed 
on GEM and, where relevant, availed of the ISE’s practice note relating to multiple subsidiary guarantors. We acted for a variety of businesses 
including news and broadcasting companies, oil and energy producers, and mortgage providers.  

Africa & Emerging Markets – 2014 was a strong year for Eurobond sovereign issuance and in particular the ISE attracted a significant number 
of listings from African states including Ghana, Kenya, Ethiopia and Senegal. According to market sources, we can expect to see a broadening 
of African states turning to the capital markets throughout the course of 2015, with Eurobond issuance also predicted from African corporates.    

Islamic Finance – WLSS acted on a number of sukuk transactions during 2014 including a landmark $2.5 billion issuance which comprised two 
classes of certificates with 10 year tenure ($1.5bn) and 30 year tenure ($1bn). At a glance, ISE listed sukuks in 2014 represented businesses from 
the energy, airline and banking sectors, showing the increased appetite and understanding of sukuk structures.  

Programmes – The ISE continues to attract programmes of a varied nature to its markets, and during 2014 we acted as listing agent to a number 
of MTN, repack and ABS programmes. Early signs in 2015 show new programmes on the horizon, while also indicating that some existing 
programmes listed in London, continue to migrate to Ireland.   

Milestones for ISE 
 >> More than 25,000 debt securities are now  
 listed on the ISE; 

>> 2014 witnessed a 15% increase in new  
 debt tranches from 2013;

>> Close to 4,000 debt issuers, from  
 jurisdictions worldwide, choose Ireland  
 as their preferred listing venue;

>> More than 35% of documents approved  
 in 2014 related to listings on the ISE’s  
 Global Exchange Market

http://www.walkersglobal.com/Lists/News/Attachments/580/Walkers%20Ireland%20-%20European%20CMBS%20Update%20-%203%20Feb%202015.pdf


Landmark year for ISE listings
2014 was an exceptional year for debt securities listing at the ISE with growth achieved across a broad spectrum of debt products. 

As evidenced by the graphs, the number of tranches of notes listing on the ISE is growing at a remarkable rate and speaks to the noteworthy size 
of some deals that have been placed in the market while also underlining the exceptional service that is provided to issuers when choosing Ireland 
as a listing venue. Close to 4,000 debt issuers are now listed on the ISE, with more than 85 countries represented on the ISE’s map.
 
Issuers regularly seek our advice about the key features of the regulated market and GEM. GEM has gained significant traction in the last three 
years, growing from 19% of documents approved in 2012 to 35% of documents approved in 2014. While the regulated market continues 
to represent the majority of listings, it is evident that capital markets participants are becoming increasingly familiar with GEM and are more 
frequently looking to GEM to meet their listing requirements.

      

Outlook for 2015
We have had a strong start to 2015 with a number of transactions already closed and listed including a European CLO on which Walkers Ireland 
acted as Irish legal and tax counsel with WLSS acting as listing agent. In addition, we see demand for CMBS products on the rise and recently 
acted on a high profile Italian multi-loan, multi-borrower transaction. The use of capital markets products is becoming increasingly attractive as 
a fund-raising tool for financial institutions, corporates and governments and, as was evident in 2014, a significant number of transactions will 
require a listing on a reputable EU market. We have a variety of transactions in our current pipeline, showing a 50/50 split between demand for 
the regulated market and GEM, and we forecast a busy 2015.

Key Contacts

WLSS is a registered Listing Agent of the ISE and is recognised as a Prospectus Advisor by the Central Bank of Ireland and is affiliated with Walkers Ireland, a pre-eminent financial services 
law firm.

Disclaimer
The information contained in this advisory is necessarily brief and general in nature and does not constitute legal or taxation advice.  Appropriate legal or other professional advice should 
be sought for any specific matter.
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