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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 ASSIGNMENTS BORROWED OR STOLEN FROM OTHER(S) AS ONE’S OWN WILL BE PENALIZED AS DEFINED IN “AIOU PLAGIARISM POLICY”.

Course: Sukuk Management (5449)
  Semester: Spring, 2026

Level: AD


Total Marks:  100                                     
Pass Marks: 50

ASSIGNMENT No. 1

Note: Attempt all questions.
Q.1
What is the sukuk market? Discuss the factors that have contributed to the growth of the sukuk market and how it supports Shariah-compliant financing. Discuss with examples.
(20)

Q.2
Explain the different types of Sukuk. How do these types differ in structure and underlying Shariah-compliant contracts?                                            (20)

Q.3
How do AAOIFI’s standards ensure that Sukuk structures comply with Shariah principles? Discuss with examples.                                             (20)

Q.4
Explain the concepts of Head Sukuk and Sub Sukuk. How do they differ in structure and purpose within Shariah-compliant financing?                     (20) 

Q.5
Explain Ijarah Sukuk. How is it structured, and how does it comply with Shariah principles? Discuss with examples.                                              (20)

ASSIGNMENT No. 2

Total Marks: 100
Pass Marks: 50

Q.1
Discuss Islamic securitization in the context of the credit crunch and default. How do Shariah principles influence risk management and investor protection in such situations? Discuss with examples.  
(20)
Q.2
Explain the role of Shari‛ah review and external audit companies in Islamic finance. How do they ensure compliance with Shariah principles and financial transparency? Discuss with examples.  
(20)
Q.3
Explain currency risk in Sukuk. How can fluctuations in exchange rates affect Shariah-compliant Sukuk investments, and what measures can be taken to manage this risk? Discuss with examples.                                         
     (20)
Q.4
Explain the role and use of credit rating in Islamic finance. How does it help investors and financial institutions assess the risk and reliability of Shariah-compliant instruments?  Discuss with examples.  
(20)
Q.5
Explain the difference between rating an asset and rating an originator in Islamic finance. How do these ratings help investors in assessing risk? Discuss with examples.                                              
(20)
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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 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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