Appendix 4 - Indicative standard directions and timetable for disciplinary proceedings 

	Date of directions

	1. 
	These directions were made by the Chairman of the ADC   [insert name]  on  [Insert date] 


	Witness evidence of fact   

	2. 
	The Exchange is permitted to adduce witness evidence of fact of the following individuals:

	
	 [name  and role of each witness] 

	3. 
	The Respondent is permitted to adduce witness evidence of fact of the following individuals:

	
	 [name  and role of each witness] 

	4. 
	[bookmark: _GoBack]By 16:00 on [Insert date that shall usually be [60] business days following the date of directions] the Exchange/Respondent must file with the Secretary copies of the signed witness statements of all witnesses for whom permission to adduce such evidence has been granted. The Secretary shall not without further order of the Chairman release one party’s witness evidence to the other party until both parties’ witness evidence has been received. 

	5. 
	Each witness statement of fact shall:

	
	(a) provide the full name and address of the witness; a summary of his or her present and past relationship (if any) with any of the parties; and a description of his or her background, qualifications, training and experience; 
(b) provide a full and detailed description of the facts, and the source of the witness’ information as to those facts, which is sufficient to serve as that witness’s evidence in chief;
(c) exhibit a copy of any documents to which the witness refers or (if already provided) provide a cross reference.
(d) include a contents page if the witness statement is over 25 pages; 
(e) include an affirmation of the truth of the witness statement and confirmation that the witness is able and willing to attend the hearing of the disciplinary proceedings; and
(f) include the signature of the witness and the date.


	6. 
	Witness evidence of fact shall be limited to that which is relevant to the issues in the case(s). Witnesses providing evidence which the ADC determines to be irrelevant to the issues will not be heard. 

	7. 
	Each statement is to stand as the relevant witness’s evidence in chief at the hearing. Each party shall be able to cross-examine and re-examine any such witness at the hearing.  

	Expert evidence 

	8. 
	The  [Exchange/Respondent/parties] [is/are] permitted to adduce the written evidence of [one] expert[s], who must confirm their willingness to attend the hearing of the disciplinary proceedings. 


	9. 
	The expert[s] will be provided with a copy of the Statement of Case, Statement of Defence and documents appended thereto and each relevant witness statement and exhibits. 

	10. 
	The written evidence of the experts shall be with respect to:
     

Guidance Note: Insert scope of matters to be addressed which will be determined by the ADC, usually by reference to the scope of any proposed expert evidence set out by a party in its CMM  

	11. 
	By 16:00 on [Insert date that shall usually be [80] business days following the date of directions] the [Exchange/Respondent/parties] shall file with the Secretary signed copies of the expert report for which permission has been granted. The Secretary shall not without further order of the Chairman release one party's expert report to the other party until both parties’ expert reports have been received.

	12. 
	Each expert report shall:

	
	(a) provide the full name and address of the expert and a description of his or her background, qualifications, training and experience; 
(b) confirm that the expert considers him/herself to be free of conflict in acting as an expert witness in the disciplinary proceedings;
(c) contain a summary of the instructions which are material to the opinions expressed in the report; 
(d) be addressed to the ADC and contain a statement that: "I understand that my overriding duty is to the AIM Disciplinary Committee both in preparing this report and in giving oral evidence. I have complied with and will continue to comply with that duty. I confirm that I have made clear which facts and matters referred to in this report are within my own knowledge and which are not. Those that are within my own knowledge I confirm to be true. The opinions I have expressed represent my true and complete professional opinions on the matters to which they refer."
(e) identify the documents reviewed on which the expert’s opinions and conclusions are based; 
(f) contain his or her expert opinions and conclusions, including a description of the methods, evidence and information used in arriving at the conclusions;
(g) be signed and dated. 


	13. 
	Each expert must make it clear:

(a) when a question or issue falls outside his/her expertise; and
(b) when he/she is not able to reach a definite opinion, for example because he/she has insufficient information.


	14. 
	Each expert’s report is to stand as that expert’s evidence in chief at the hearing of the disciplinary proceedings. Each party shall be able to cross-examine and re-examine any such expert at the hearing. 

	ADC hearing bundle 

	15. 
	The Exchange shall prepare and provide the Secretary with copies of the hearing bundle. The hearing bundle shall contain:
Guidance Note: If convenient, documents can be set out in the hearing bundle in a single paginated chronological run, rather than appended to the relevant statement of case of witness statement (or in any other convenient way). In such cases marginal references to the chronological run should be added to the statements of case, and to the witness evidence, as required.

	
	(a) the Statement of Case and any documents appended to it;
(b) the Statement of Defence and any documents appended to it;
(c) any additional documents provided pursuant to rule D11 (if not appended to the Statement of Case);
(d) any witness statements of witnesses of fact and any exhibits;
(e) any expert reports and supplemental expert reports and exhibits; 

Guidance Note: If the exhibits to any statements or reports are duplicative of the documents already provided in a Statement of Case or Statement of Defence, the exhibit should be excluded and marginal references to the disclosure inserted in the relevant statement or report

(f) copies of any previous directions of the ADC or its Chairman and relevant communications between the parties and the Secretary.  

     


	16. 
	The Secretary shall provide the parties with the ADC hearing bundle no later than  [Insert date that shall usually not be sooner than [30] business days before the scheduled date for commencement of the hearing of the disciplinary proceedings, as directed below. 


	Parties attending the hearing 

	17. 
	Each party shall provide the Secretary with a list of those individuals that it wishes to be present during the hearing on behalf of that party, together with details of each named individual’s relationship to the party and the capacity in which each individual is attending, having regard to rule B18, by   [Insert date that shall usually be 16:00 (UK time) [20] business days prior to hearing].


	Opening submissions 

	18. 
	Each party shall provide to the Secretary their written opening submissions by  [Insert date that shall usually be 16:00 (UK time) [20] business days following the provision of the ADC hearing bundle].
The Secretary will simultaneously provide the parties and the ADAC with a copy of each party’s written submissions.

	19. 
	Opening submissions shall not exceed  [30]  pages in length and shall contain cross-references to the hearing bundle. 


	Commencement and duration of the disciplinary hearing
Guidance Note: In determining the duration of the hearing of the disciplinary proceedings the Chairman shall have regard to:
(a) the likely estimated time required for the hearing and determination of all issues of liability; and 
(b) subject to any finding of liability, the likely estimated time for determining any fine and costs orders.

Unless otherwise directed, the duration for a hearing to determine whether the Respondent has breached the AIM Rules shall usually be as follows:
· Where the hearing will involve witnesses of fact or expert witnesses, the duration of the hearing shall usually be no more than [5] business days unless the volume of necessary evidence requires it.
· Where the hearing will not involve witnesses of fact or expert witnesses and the evidence to be considered by the ADC is substantively comprised of the Statement of Case and Statement of Defence and any documents appended thereto the hearing duration shall usually be no more than [2] business days.


	20. 
	The matter is listed for a final hearing before the ADC to begin at 10:00 on   [insert date which shall usually not be earlier than [10] business days following the last of any scheduled dates in the case management timetable above], with a time estimate of [] days, with a [] day in reserve.


	21. 
	The parties shall make every reasonable effort to adhere to hearing durations.

	22. 
	The hearing shall take place at   [usually London Stock Exchange plc  at 10 Paternoster Square]


	23. 
	The ADC will hear the matter  [usually from 10:00 – 13:00 and from 14:00 to 16:30 on each day that it sits]




  Dated [day] [Month] [Year] 


…………………………………..

Chairman’s signature


