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Distribution:

Currencies:

Maturities:

Issue Price:
Form of Trust Certificates:

Status:

Periodic Distributions:

Redemption of Trust Certificates:

Face Amount of Trust Certificates:

Dissolution Events:

Optional Dissolution:

Total Loss Event:

Trust Certificates may be distributed by way of private or public
placement and in each case on a syndicated or non-syndicated
basis.

Subject to any applicable legal or regulatory restrictions, any
currency agreed between the Issuer, Emaar and the relevant Dealer.
The Trust Certificates will have such maturities as may be agreed
between the Issuer, Emaar and the relevant Dealer, subject to such
minimum or maximum maturities as may be allowed or required
from time to time by the relevant central bank (or equivalent body)
or any laws or regulations applicable to the Issuer, Emaar or the
relevant Specified Currency.

Trust Certificates may only be issued on a fully-paid basis and at an
issue price which is at par.

The Trust Certificates will be issued in registered form as described
in “Form of the Trust Certificates”™.

Each Trust Certificate will evidence an undivided beneficial

ownership interest of the Certificateholders in the Trust Assets of

the relevant Series, will be a limited recourse obligation of the
Issuer and will rank pari passu, without any preference or priority,
with all other Trust Certificates of the relevant Series issued under
the Programme.

Certificateholders are entitled to receive Periodic Distribution
Amounts calculated on the basis specified in the applicable Final
Terms.

Trust Certificates shall be redeemed at the Dissolution Amount
specified in the applicable Final Terms.

The Trust Certificates will be issued in such face amounts as may be
agreed between the Issuer, Emaar and the relevant Dealer save that
the minimum face amount of each Trust Certificate will be such
amount as may be allowed or required from time to time by the
relevant central bank (or equivalent body) or any laws or
regulations applicable to the relevant Specified Currency, see
“Certain Restrictions” above, and save that the minimum face
amount of each Trust Certificate admitted to trading on a regulated
market within the European Economic Area or offered to the
public in a Member State of the European Economic Area in
circumstances which require the publication of a prospectus under
the Prospectus Directive will be €100,000 (or, if the Trust
Certificates are issued in a currency other than euro, the
equivalent amount in such currency).

Upon the occurrence of any Dissolution Event, the Trust
Certificates may be redeemed on the Dissolution Date at 100 per
cent. of their face amount and the relevant Return Accumulation
Period may be adjusted accordingly. See Condition 15.

If so specified in the applicable Final Terms, a Series of Trust
Certificates may be dissolved prior to its Maturity Date in the
circumstances set out in Condition 11.2 and Condition 11.3.

If Total Loss Event is specified in the applicable Final Terms as
applying in relation to the Series, the occurrence of a Total Loss
Event will result in the redemption of the Trust Certificates of that
Series and the consequent dissolution of the relevant Trust. The
Servicing Agent is responsible for ensuring that, in the event of a
Total Loss Event occurring, all insurance proceeds in respect
thereof are paid in U.S. dollars directly into the Transaction
Account by no later than the 30th day after the occurrence of the
Total Loss Event.
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Flhgs W jlad) il 1(13) A8 gale

Case Processing Summary

N %
Cases Valid 50 100,0
Excluded? 0 ,0
Total 50 100,0

a. Listwise deletion based on all variables in the

procedure.

Reliability Statistics

Cronbach's
Alpha N of Items
,649 50

RELIABILITY

/VARIABLES=0Q01 Q02 Q03 Q04 Q05 Q06 Q07 ©08 Q09 Q10 Q11 Q12 Q13 Q14
015 016 017 Q18 Q19 Q20 Q21 Q22 Q23 024 Q25 Q26 Q27 028 Q29 Q30 Q31

032 033 034 035 Q36 Q37 Q38 039 Q40 Q41 Q42 Q43 Q44 Q45 Q46 Q47 Q48
Q49 Q50

/SCALE ('ALL VARIABLES') ALL
/MODEL=ALPHA
/SUMMARY=TOTAL.
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.Independent Sample Test (T) ¢ubagiall @4 jLad) milii :(14) a3 ala

Levene's Test for

Equality of Variances

t-test for Equality of Means

Confidence %95

Sig. (2- Mean Std. Error )
= .Sig t df Interval of the Difference
tailed) | Difference | Difference
Lower Upper
EVA 3,262 0,077 1,040- 48 0,303 0,12798- | 0,12303 | 0,37535- 0,11939
w@\
EVnA 0,777- 8,162 0,459 0,12798- | 0,16471 0,50650- 0,25055
(sl EVA 0,018 0,892 0,279 48 0,781 0,04563 0,16352 | 0,28313- 0,37440
SPV EVnA 0,274 9,694 0,790 0,04563 0,16674 | 0,32749- 0,41876
EVA 0,300 0,586 0,820 48 0,416 0,15476 0,18877 | 0,22478- 0,53431
) EVnA 0,743 9,119 0,476 0,15476 0,20830 | 0,31550- 0,62502
i EVA 0,075 0,786 0,162- 48 0,872 0,01871- | 0,11565 | 0,25124- 0,21383
oo
EVnA 0,169- 10,293 0,869 0,01871- | 0,11046 | 0,26388- 0,22647
e EVA 0,727 0,398 0,503- 48 0,617 0,05357- | 0,10653 | 0,26777- 0,16062
Ll
EVnA 0,393- 8,337 0,705 0,05357- | 0,13647 | 0,36608- 0,25893
) EVA 0,917 0,343 0,599 48 0,552 0,09193 0,15358 | 0,21687- 0,40073
gbaid
' EVnA 0,547 9,170 0,598 0,09193 0,16817 | 0,28742- 0,47128
EVA 0,517 0,476 1,407- 48 0,166 0,16667- | 0,11847 | 0,40488- 0,07154
sl
EVnA 1,271- 9,100 0,235 0,16667- | 0,13112 | 0,46279- 0,12945

EVA: Equal variances assumed

EVnA: Equal variances not assumed
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ANOVA bl s’ U381 gilss :(15) o) 3ake

Gouall

Sum of Squares df Mean Square F .Sig
CBYENT Between Groups 3,603 2 1,802 2,272 0,114
Within Groups 37,277 47 0,793
Total 40,880 49
Cuaidl Between Groups 2,146 2 1,073 0,324 0,725
Within Groups 155,854 47 3,316
Total 158,000 49
Agalal) 45 ) Between Groups 1,564 2 0,782 2,974 0,061
Within Groups 12,356 47 0,263
Total 13,920 49
oaall Between Groups 0,608 2 0,304 2,337 0,108
Within Groups 6,112 47 0,130
Total 6,720 49
ol Between Groups 0,160 2 0,080 0,070 0,932
Within Groups 53,460 47 1,137
Total 53,620 49
daayl Al Between Groups 29,269 2 14,635 941, 398,
Within Groups 731,231 47 15,558
Total 760,500 49
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Cyad)
Sum of Squares df Mean Square F .Sig
e lidl Between Groups 1,228 4 0,307 3,671 0,011
Within Groups 3,764 45 0,084
Total 4,993 49
SPV (sl Between Groups 0,418 4 0,105 0,573 0,684
Within Groups 8,220 45 0,183
Total 8,638 49
Al apdaml) Between Groups 0,363 4 0,091 0,362 0,834
Within Groups 11,292 45 0,251
Total 11,655 49
=l Between Groups 0,206 4 0,051 0,563 0,691
Within Groups 4,111 45 0,091
Total 4,317 49
Jhladl Between Groups 0,160 4 0,040 0,513 0,727
Within Groups 3,520 45 0,078
Total 3,680 49
PRI Between Groups 0,167 4 0,042 0,250 0,908
Within Groups 7,498 45 0,167
Total 7,665 49
(sl Between Groups 0,227 4 0,057 0,570 0,686
Within Groups 4,487 45 0,100
Total 4,714 49
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Post Hoc
Multiple Comparisons
~#dl :Dependent Variable
LSD

Confidence %95

@ololl

Mean Interval
Difference Lower Upper
o= (1) ol (J) (1-J) Std. Error | .Sig Bound Bound

Jil N30 e 449 e B 40 0| 70,35294-| 0,14714| 0,021| 0,6493-| 0,0566-
e39 00 4ub59 e B N 50 0«|  "0,49265- 0,14714| 0,002 0,7890-| 0,1963-
569 e 8 N 60 e 0,21875-| 0,16488| 0,191 0,5508- 0,1133

G L 4 70 0,12500-| 0,21122| 0,557 [ 0,5504- 0,3004

J 40 00 45w 39 e 8 ) 30 e '0,35294 0,14714| 0,021| 0,0566 0,6493
Lud9 e D49 o E LN 40 o 0,13971- 0,09920| 0,166 0,3395- 0,0601
1w B9 e J LY 60 e 0,13419 0,12400| 0,285 0,1156- 0,3839

Bt e 4w 70 0,22794 0,18112| 0,215]| 0,1369- 0,5927

J B0 0 45w 39 e Bl ) 30 e '0,49265( 0,14714| 0,002 0,1963 0,7890
Bu b9 e And9 e B N 40 e 0,13971 0,09920| 0,166 0,0601- 0,3395
38w 69 (e JB ) 60 e '0,27390 ( 0,12400| 0,032| 0,0241 0,5237

3t e 4w 70 '0,36765( 0,18112| 0,048 0,0029 0,7324

J N B0 e w39 0e i N30 0,21875| 0,16488| 0,191 0,1133- 0,5508
LuB9 e 449 e FE LN 40 o 0,13419-| 0,12400| 0,285 0,3839- 0,1156
38w 59 e Jil ) 50 e '0,27390-| 0,12400( 0,032| 0,5237- 0,0241-

s Lab 45w 70 0,09375| 0,19580| 0,634 0,3006- 0,4881

GA WAL 70 dw 39 e BB N 30 e 0,12500| 0,21122] 0,557 0,3004- 0,5504
8w 49 e J8 1) 40 e 0,22794-| 0,18112| 0,215| 0,5927- 0,1369
35w 59 e Jil ) 50 e '0,36765-| 0,18112( 0,048| 0,7324- 0,0029-
i 69 (e Jil ) 6O e 0,09375-| 0,19580] 0,634 0,4881- 0,3006

.significant at the 0.05 level The mean difference is .*
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Aaldy ol
Sum of Squares df Mean Square F .Sig
e lidl Between Groups 1,391 10 0,139 1,507 0,174
Within Groups 3,601 39 0,092
Total 4,993 49
SPV (sl Between Groups 1,135 10 0,113 0,590 0,812
Within Groups 7,504 39 0,192
Total 8,638 49
Al apdaul) Between Groups 2,818 10 0,282 1,244 0,295
Within Groups 8,837 39 0,227
Total 11,655 49
=l Between Groups 0,788 10 0,079 0,871 0,567
Within Groups 3,529 39 0,090
Total 4,317 49
BIESY) Between Groups 0,598 10 0,060 0,756 0,669
Within Groups 3,082 39 0,079
Total 3,680 49
PRI Between Groups 1,170 10 0,117 0,703 0,716
Within Groups 6,495 39 0,167
Total 7,665 49
Sl Between Groups 0,783 10 0,078 0,776 0,651
Within Groups 3,932 39 0,101
Total 4,714 49
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A
Sum of Squares df Mean Square F .Sig
e lidl Between Groups 0,002 2 0,001 0,011 0,989
Within Groups 4,990 47 0,106
Total 4,993 49
SPV (sl Between Groups 0,051 2 0,026 0,140 0,870
Within Groups 8,587 47 0,183
Total 8,638 49
Al apdaul) Between Groups 0,310 2 0,155 0,643 0,530
Within Groups 11,345 47 0,241
Total 11,655 49
o=l Between Groups 0,046 2 0,023 0,253 0,777
Within Groups 4,271 47 0,091
Total 4,317 49
BIESY) Between Groups 0,108 2 0,054 0,709 0,497
Within Groups 3,572 47 0,076
Total 3,680 49
PRI Between Groups 0,714 2 0,357 2,412 0,101
Within Groups 6,952 47 0,148
Total 7,665 49
Sl Between Groups 0,374 2 0,187 2,026 0,143
Within Groups 4,340 47 0,092
Total 4,714 49
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uaidll
Sum of Squares df Mean Square F .Sig
e lidl Between Groups 0,569 5 0,114 1,131 0,358
Within Groups 4,424 44 0,101
Total 4,993 49
SPV (sl Between Groups 0,699 5 0,140 0,774 0,574
Within Groups 7,940 44 0,180
Total 8,638 49
Al apdaml) Between Groups 3,162 5 0,632 3,277 0,013
Within Groups 8,493 44 0,193
Total 11,655 49
o=l Between Groups 0,265 5 0,053 0,576 0,718
Within Groups 4,052 44 0,092
Total 4,317 49
BIESY) Between Groups 0,325 5 0,065 0,852 0,521
Within Groups 3,355 44 0,076
Total 3,680 49
PRI Between Groups 0,723 5 0,145 0,916 0,479
Within Groups 6,942 44 0,158
Total 7,665 49
Sl Between Groups 650, 5 130, 1,407 241,
Within Groups 4,064 44 092,
Total 4,714 49
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Multiple Comparisons (Post Hoc)
LSD- isk «bull :Dependent Variable

Confidence %95

Mean
Std. Interval
cuaidl (1) «=idl (J) | Difference .Sig
(-3) Error Lower Upper
Bound Bound

Loy Al dmas i, | 71,20833 [ 0,35871 0,002 0,4854 1,9313

OV P B S L) 48 jaall plad 6 e | 70,62500 | 0,21967 0,007 0,1823 1,0677
(ol sl (Bl Al o) 5 s o e HLiliise ¢ oo 58 38X due 3 A8, i B Ay guae 0,22619| 0,24442 0,360 0,2664- 0,7188
L3 (25,31 el A Sall a5y (58 alae) Ll 0,33333 0,35871 0,358 0,3896- 1,0563

Loy k) 8 caly o pxi i se | 70,50000 [ 0,20337 0,018 0,0901 0,9099

U o,V Galaall ¢ sl DY) 48l wana ¢ Bl & e | *1,20833-| 0,35871 0,002 1,9313- 0,4854-
LSyl 48 jpall plad 8 Jliiae | 0,58333-| 0,33555 0,089 1,2596- 0,0929

Al dman (i) .
L) 8 il ¢ Mo liiise ¢ oo b (383 Ape i A8, A A dy0ne | 70,98214- 0,35225 0,008 1,6921- 0,2722-

ey
&Sl 4y (58 dae) Al | 0,87500- | 0,43933 0,053 1,7604- 0,0104
L) L) 8 Ealy i A e | 70,70833- | 0,32511 0,035 1,3636-| 0,0531-
M 5 )Y Gadaall ¢ 3 5all oalus) 488l pana ¢ A5l (3 e | 70,62500-| 0,21967 0,007 1,0677- 0,1823-
_ Loy Al imea ey | 0,58333 | 0,33555 0,089 0,0929- 1,2596

gl (b L. e e

_ _ o) 5y ¢ e Hlitas ¢ oo b (383 e 4 A0, die Adene | 0,39881- 0,20894 0,063 0,8199- 0,0223

Ty 4d )

& Saall a8y (o sild dae) Ll ] 0,29167-| 0,33555 0,389 0,9679- 0,3846
AaDluY) Adl) & sy (o X A0 sac | 0,12500- | 0,15898 0,436 0,4454- 0,1954

£l a5 Y Gulaall ¢ A5l oSyl 4Bl pans sl & sme | 0,22619-| 0,24442| 0,360| 0,7188- 0,2664
Loy 4l men ety | 70,98214 | 0,35225| 0,008 0,2722 1,6921

Aaadly) 4 pall plld & L | 0,39881( 0,20894| 0,063  0,0223- 0,8199

o Qall 45 (sl o) 2l | 0,10714 | 0,35225| 0,762  0,6028- 0,8171

dpadlu) Al & Gy o yuidie sme | 0,27381] 0,19174( 0,160  0,1126- 0,6602

A6, (A4 pne
(o= b S A 5
BJS\A 6‘_4LA ‘)Lm:u‘m

£

S 5,31 Gl ¢ sl D) il gane il 6 seme | 0,33333-| 0,35871| 0,358 1,0563-|  0,3896
el Al imes cuiy | 0,87500( 0,43933| 0,053 0,0104-|  1,7604
Gl 4 pall U8 3 e | 0,29167| 0,33555| 0,389 0,3846-|  0,9679

a8 alac) dial

. o158 5 3 e Lne ¢ e b (383 due L3 A, A Jihsme | 0,10714-| 0,35225| 0,762 0,8171-|  0,6028

ApaSlaY) L) b a5 A e | 0,16667 ] 0,32511]  0,611]  0,4886-|  0,8219

S s ) Gl ¢ sal) oDl 4l ana ¢ sl 3 sme | %0,50000- [ 0,20337| 0,018| 0,9099-| 0,0901-

(S A gne el Al imes ey | %0,70833 | 0,32511| 0,035  0,0531 1,3636

L b ApSluy) @ puall pli 6 e | 0,12500| 0,15898 | 0,436| 0,1954-|  0,4454
43!

o) 3 ¢ Ma Hliline (oo 58 38X dae H3 A, B G Asae | 0,27381-( 0,19174 0,160 0,6602- 0,1126

& Seall a3y 58 alae) Ll ] 0,16667-| 0,32511 0,611 0,8219- 0,4886

.The mean difference is significant at the 0.05 level .*
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5l
Sum of Squares df Mean Square F .Sig
e lidl Between Groups 0,209 3 0,070 0,668 0,576
Within Groups 4,784 46 0,104
Total 4,993 49
SPV (sl Between Groups 0,458 3 0,153 0,859 0,469
Within Groups 8,180 46 0,178
Total 8,638 49
Al apdaml) Between Groups 0,515 3 0,172 0,709 0,551
Within Groups 11,140 46 0,242
Total 11,655 49
=l Between Groups 0,385 3 0,128 1,501 0,227
Within Groups 3,932 46 0,085
Total 4,317 49
BIESY) Between Groups 0,218 3 0,073 0,968 0,416
Within Groups 3,462 46 0,075
Total 3,680 49
PRI Between Groups 1,034 3 0,345 2,391 0,081
Within Groups 6,631 46 0,144
Total 7,665 49
(sl Between Groups 0,229 3 0,076 0,784 0,509
Within Groups 4,485 46 0,097
Total 4,714 49
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ABSTRACT:

THE STUDY AIMED TO UNDERSTAND THE IMPORTANCE OF ISKAMIC
SUKUK, HOW IT CONTRIBUTES TO THE MACROECONOMICS AND THE
ISLAMIC FINANCIAL MARKET, AS WELL AS THE KNOWLEDGE OF THE
REALITY OF THIS INDUSTRY THROUGH THE STUDYING OF SUKUK'S
VOLUME ISSUANCES ON SEVERAL CONSIDERATIONS, WHAT LEGAL
LEGISLATIONS PROVIDED, AND THE OPINION OF EXPERTS IN THIS
INDUSTRY, DURING THE PERIOD (2001 -2016).

THIS STUDY HAS REACHED A NUMBER OF RESULTS, THE MOST
NOTABLY THAT ISLAMIC SUKUK IS AN ORIGINAL NON-TRADITIONAL
FINANCIAL PRODUCT THAT HAS BEEN WIDELY ACCEPTED. HOWEVER,
MOST OF THE SUKUK ISSUED IN ISLAMIC COUNTRIES ARE NOT TRADABLE,
UNLIKE THOSE IN WESTERN COUNTRIES. THE STUDY ALSO FOUND THAT
THE SUKUK HOLDERS HAVE ONLY BENEFICIAL OWNERSHIP WITHOUT THE
FULL POSSESSION OF THE ASSETS, AND MOST OF THE LAWS ISSUED TO
REGULATE THE PROCESS OF SUKUK’'S ISSUANCES EXPLICITLY STATED THE
NEED TO COMPLY WITH THE PROVISIONS OF ISLAMIC LAW.

THE STUDY RECOMMENDED THE NECESSITY TO AVOID ALL LEGAL
CONSEQUENCES IN THEIR ISSUANCES BY RELYING ON THE DECISIONS
AND STANDARDS OF THE SUPPORTING ORGANIZATIONS ISLAMIC
FINANCE, A REFERENCE TO THE LEGAL ISSUES RELATED TO SUKUK’S
STRUCTURING. AND THE NEED TO DEVELOP THEM TO BE A FINANCIAL
INSTRUMENT THAT CONTROLS THE FINANCIAL MARKETS.

KEYWORDS: ISLAMIC SUKUK, SUKUK INDUSTRY, SUKUK EVALUATION,
SUKUK LAW, SPECIAL PURPOSE VEHICLE (S.P.V), QUESTIONNAIRE OF SUKUK.
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