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AMF Q&A on drafting a sukuk
prospectus and practical
information on obtaining
approval for listing 
on a regulated market

Issuers wishing to list their sukuk on a French regulated market are
required to draft a prospectus for AMF approval. This position is
intended to remind issuers of certain administrative procedures (dead-
lines, language, etc.) that apply, irrespective of the format they choose
(a standalone or a base prospectus), and to explain how the European
Regulation affects the contents of a sukuk prospectus.

References
European Commission Regulation (EC) No 809/2004 as regards the information
contained in prospectuses, along with the subsequent implementing instru-
ments, are available on the AMF website at www.amf-france.org, under “Texts”.

This guide incorporates the full text of AMF position 2010-06 of 27 October 2010.



The European Regulation does not include any annexes specific to sukuk. It does
say, however, that in the case of a prospectus for a security that is "not the same
but comparable to" the various types of securities mentioned in the Regulation,
the issuer should add the relevant information from another securities note
schedule in the Regulation's annexes. The issuer should therefore determine
the specific contents of the prospectus with reference to the financial
characteristics of the sukuk that it plans to list (cf. “How do the annexes of the
European Regulation affect the content of a sukuk prospectus?”).

Does the AMF impose additional 
requirements over and above those 
contained in the Prospectus Directive?

Compliance of the issue with Sharia principles does not fall within the jurisdiction
of the AMF. It is the responsibility of issuers, with assistance from their advisers,
to incorporate into the prospectus the relevant items, including appropriate
details of the Sharia board involved in the transaction, that enable investors
to make an informed decision about investing in sukuk.

No it does not. The regulations concerning securities admitted for listing on a
regulated market are the same throughout Europe. 

Does the sukuk prospectus have to be 
prepared in French?
There is no obligation to use French in the case of a simple admission of sukuk
to listing on a French regulated market. A sukuk prospectus may also be prepared
in English(1).
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(1) In this position, “English” means a language that is customary in the sphere of finance.

What should a sukuk prospectus contain? 

What information relating to the issue’s 
compatibility with Islamic law should be 
included in a sukuk prospectus?
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(2) See footnote 2.

A summary is required only if the application concerns the listing on a regulated
market of a sukuk with a denomination of less than €50,000. In a brief manner
and using non-technical language, the summary should convey the essential
characteristics and risks associated with the issuer, any underwriters and the
securities.

When is a summary required?

The deadline provided for in the Prospectus Directive, which has been transposed
into the AMF General Regulation, is ten working days. Whenever a draft standalone
or base prospectus is submitted, the AMF sends an acknowledgement of receipt
to the issuer if the file is complete. It then issues its decision on prospectus
approval within ten days of issuing the acknowledgement of receipt.  

What is the regulatory deadline
for reviewing and approving a sukuk 
prospectus?

Periodic and ongoing disclosures may be published in English(2) when the issuer’s
registered office is outside the European Economic Area or when the denomination
of the securities admitted to listing is €50,000 or more.

Issuers of sukuk with denominations of €50,000 or more, or the equivalent in another
currency, are not required to publish annual financial statements in France.

Once listed on a French regulated market,
in which language should periodic and ongoing
disclosures on the security be published?

The AMF imposes no restrictions on the currency of issuance.

Do listed securities have to be
denominated in euros?
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The AMF General Regulation does not require ratings for sukuk issues.

The prospectus should simply and clearly mention the issue’s rating or lack of a rating.

Does a sukuk issue have to receive a rating
from a rating agency?

Can the issuer choose the listing segment?  

The issuer is free to choose the segment in which the sukuk are to be listed (e.g.
the professional segment). 

Multiple listings do not pose a problem.

A prospectus approved in Paris may receive an approval certificate, or “passport”.
This is a straightforward and virtually automatic procedure that allows issuers to list
their securities on several exchanges, as they see fit. In practice, the AMF can issue
the passport promptly and free of charge if the issuer asks for it when filing the
draft prospectus. The AMF forwards the passport to the regulators in the other
European Union Member States or states party to the European Economic Area
agreement in which the issuer wishes to use its prospectus.

Naturally, the issuer may request a passport at any time. However, issuers are
reminded that submitting a request in due time will make it easier for them to arrange
translations of the summary for the countries concerned.

Are dual listings allowed?
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Usefull information

How do the annexes of the European Regulation
affect the content of a sukuk prospectus?
Issuers of sukuk in denominations greater than or equal to €50,000 may refer
to the following annexes:

1. In the case of a sukuk for which the return and repayment rely primarily on
underlying assets, for example, the prospectus should be based on Annex
XIII concerning the issue's characteristics and on the annexes concerning asset
backed securities in relation to the issuer and the assets (Annexes VII and VIII
of the Regulation).

2. Where investors rely on the commitment of one or more entities for part of
or all payments in respect of the sukuk, the description of the sukuk
characteristics should be based on Annex XIII of the Regulation. Moreover,
the principle laid down in the Prospectus Directive that the prospectus should
contain all the material information required for an investor to take an
informed decision may generally be satisfied with a description of the
security’s structure:

• either on the basis of Annexes VI and IX, with the appropriate disclosure
of the underlying contracts;

• or on the basis of Annexes VII and VIII (considering that the underlying
contracts are the relevant assets for this purpose), with the appropriate
disclosure of the entities that have given a commitment for all or part of
the payments of the sukuk, on the basis of item 2.2.11 of Annex VIII.



CONTACT

To facilitate the process of reviewing applications, the
AMF encourages issuers and their advisors to get into
direct contact with the relevant AMF departments as
early as possible to talk about the proposed issue and
discuss any questions.

You can reach the Banking, Insurance and 
Debt Securities Unit of the AMF's Corporate 
Finance Division on +33(0)1 5345 6251
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