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WARNING
1. PLAGIARISM OR HIRING OF GHOST WRITER(S) FOR SOLVING THE ASSIGNMENT(S) WILL DEBAR THE STUDENT FROM AWARD OF DEGREE/CERTIFICATE, IF FOUND AT ANY STAGE.
2. SUBMITTING ASSIGNMENT(S) BORROWED OR STOLEN FROM OTHER(S) AS ONE’S OWN WILL BE PENALIZED AS DEFINED IN “AIOU PLAGIARISM POLICY”.
Course: Sukuk Management (4025/5449)
 Semester: Autumn, 2025
Level: AD

Total Marks:  100                                     
Pass Marks: 50

ASSIGNMENT No. 1
Note: Attempt all questions.
Q. 1 
Explain the concept of sukuk. Discuss and evaluate the sukuk market in Pakistan with examples. 
(20)
Q. 2
What are the various expected benefits of investment funds in the sukuk market? Discuss with examples. 
(20)
Q. 3
What are the various types of sukuk securities operated in the financial market in Pakistan? Discuss with examples.  
(20)
Q. 4   Discuss and evaluate the guidelines for issuing sukuk securities prescribed by the Organization of Islamic Countries.  
(20) 
Q. 5
Explain the concept of mudarabah sukuk. Discuss the process of mudarabah sukuk with examples.
 (20)
ASSIGNMENT No. 2
Total Marks: 100
Pass Marks: 50
This assignment is a research-oriented activity. You are required to consult different libraries (digital and other) for the completion of this assignment. Also cite the references for this essay. References should be from all areas (i.e., books, articles, lectures, YouTube videos, etc.) This essay should be between 1500-2000 words. Discuss your topic by giving examples from authentic sources. You are required to select one of the following topics according to the last number. For example, if your roll number is P-3427186, then you will select topic # 6 (the last digit). All the topics carry equal marks. 
Topics:
0.    Islamic Finance: Development and Growth
1. Development of the Sukuk Market
2. AAOIFI Guidelines for Sukuk 
3. Global Sukuk Markets
4. Benefits of Securitization
5. Shari‛ah Endorsement Process for Sukuk
6. Risk associated with Sukuk 
7. Rating Sukuk Methodologies
8. Rating Sukuk and Shari‛ah Evaluation
9. Head and Sub Sukuk   
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Unit 1   Introduction 
1.1 Islamic Finance: Development and Growth 
1.2 Growth of Islamic Finance in Asian and Western Economies 
1.3 Debt Market and the Need for Funds
1.4 Overview of the Regional Conventional Debt Market
1.5     Overview of Sukuk and Debt Market
Unit 2
   Concept and Development of the Sukuk Market  
2.1 Concepts of Sukuk  
2.2 Types of Sukuk 
2.3 Development of the Sukuk Market 
2.4 Benefits of investing in Sukuk  
Unit 3   Shari‛ah Basis for the Development of Sukuk Structures  
3.1 OIC Fiqah Academy Guidelines 
3.2 AAOIFI’s Standards 
3.3 AAOIFI Reaction to Market Concern and Recommendations 
3.4 Guidelines for Sukuk   
3.5 Sukuk Pronouncements or Fitawas 
Unit 4   Sukuk Structures 
4.1 Ijarah Sukuk: Concepts and Governing Rules 
4.2 Pricing Sukuk 
4.3 Guarantee in Sukuk Issue 
4.4 Head and Sub Sukuk  
4.5 Local and Global Sukuk Markets 
Unit 5   Securitization and Sukuk   
5.1 Main Securitization Principles 
5.2 Securitization:  Benefits and Obstacles 
5.3 Islamic Securitization and Over-collateralization
5.4 Islamic Securitization Credit Crunch and Default  
Unit 6   Shari‛ah Compliance Harmonization and Governance 
6.1 Shari‛ah Endorsement Process  
6.2 Shari‛ah Divergence of Opinion  
6.3 Causes of Shari‛ah Divergence of Opinion  
6.4 Practical Steps towards the Harmonization
6.5 Shari‛ah Review and External Audit Companies  
Unit 7    Risk Factors in Sukuk Structure 
7.1
Rate of Returns Risk   
7.2    Currency Risk  
      7.3    Shari‛ah Compliance Risk  

7.4    Credit Risk and Sukuk Default  
7.5    Sukuk and Tax Framework 
 Unit 8   Rating Sukuk -I 
8.1 Role and Use of Credit Rating
8.2 Rating of Islamic Financial Institution
8.3 Rating Sukuk Methodologies 
8.4 Islamic Laws and Their Implications on Rating Sukuk  
Unit 9    Rating Sukuk -II 
9.1 Sukuk Rating Classification by Rating Agencies 
9.2 Criteria and Guidelines for Rating Sukuk  
9.3 Rating Asset versus Originator 
9.4 Rating Sukuk and Shari‛ah Evaluation 
Recommended Book:
Al-Amine, M. a.-B. (The Latest Edition). Global Sukuk and Islamic Securitization Market: Financial Engineering and Product Innovation. Brill NV, Lieden, The Natherland: Koninklijke.
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