CONTENTS

Table ofCases XXV
Tables ofLegislation XXX
Tables ofEuropean Legislation xlix
Table ofTreaties and Conventions Iv
List ofAbbreviations Ivii
Editors and Contributors IXix
Introduction 1

I FINANCIAL SERVICES AND MARKETS

1. Financial Services Authority

UK Financial Reform 1.07
Regulatory function 1.08
Financial Services and Markets Act 1.11
Regulatory transfer 1.14
Statutory framework 1.17
Rules and guidance 1.20

Financial Services Authority 1.24
Constitution 1.25
General duties 1.45
Statutory objectives 1.47
Supervisory principles 1.54
Rules 1.56
Enforcement 1.72

Accountability 1.79
Treasury oversight and appointment 1.82
Treasury review 1.84
Treasury inquiries 1.85
Public meetings 1.88
Practitioner Panel 1.89
Consumer Panel 1.90
Board and committee structure 1.91
Complaints 1.92

vii



2.

Contents

Good governance
Tribunal

Appeal

Judicial review

Operations
Restructuring
Costs and staff
Functions
Agency relations

Policy Development
Policy base
Policy publications

Memoranda of Understanding
Financial stability

UK Memoranda of Understanding
Bilateral and multilateral Memoranda of Understanding

Financial Stability
Financial stability and depositor protection
US sub-prime crisis
Financial Stability Forum
UK response
Policy recommendations

The Financial Services and Markets Act
Genesis of FSMA
Structure

Framework
Sources of complexity
The FSAs general duties and other statutory functions
Other bodies and their functions

Scope
Regulated activities
Exemptions
Financial promotions and misleading statements
Territorial scope
Markets

Miscellaneous
Confidentiality and disclosure
Relationship to external legislation

vin

1.93
1.95
1.98
1.99

1.100
1.102
1.112
1.113
1.114

1.115
1.116
1.132

1.134
1.135

1.148
1.149

1.151
1.152
1.154
1.155
1.157
1.160

2.01
2.02

2.04
2.05
2.13
2.17

2.22
2.29
241
2.46
2.56
2.62

2.63
2.63
2.70



Contents

Evolution
Two-year review
Further developments

. European Financial Services

Introduction
Breach of Community obligations
Direct effect
Sources of Community law
Impact on UK law
Implementation: Copy-out v gold-plating

Establishing the Single Market in Financial Services
Commission White Paper on Completing the Internal Market
Financial Services Action Plan
Lamfalussy Report
Lamfalussy: banking and insurance
After the FSAP
Dominant themes

Single Market Legislation—Banking
Second Banking Directive
Post-BCCI Directive
Capital Directives
Capital Requirements Directive
Consolidated supervision
Financial Conglomerates Directive

Single Market Legislation—Insurance '
Life assurance
Non-life assurance
Consolidated supervision ofinsurance groups
Reinsurance
Solvency II

Single Market Legislation—Collective Investment Schemes
UCITS

UCITS amending directive

Single Market Legislation—Investment Services
Investment Services Directive
Markets in Financial Instruments Directive (‘MiFID’)

Single Market Legislation—Compensation
Deposit insurance and investor compensation
Insurance
Compensation and group supervision

2.75
2.76
2.79

3.01
3.06
3.07
3.09
3.12
3.15

3.18
3.19
3.22
3.25
3.29
3.30
3.31

3.35
3.36
3.40
3.42
3.43
3.45
3.46

3.48
3.50
3.51
3.53
3.54
3.55

3.57
3.57
3.58

3.60
3.60
3.71

3.79
3.79
3.85
3.86



Contents

Consumer Protection
Consumer protection directives
Definition of consumer
Distance Marketing Directive
Electronic Commerce Directive
Unfair Contract Terms Directive

Single Market Legislation—Issuer Disclosure
Prospectus Directive
Transparency Directive

Corporate Governance
Takeover Directive
Accounting Directives A
Directive on Shareholders' Rights
One share, one vote

Insider Dealing and Market Abuse
Market Abuse Directive

Money Laundering
Third Money Laundering Directive

. International Agreements and Supranational Bodies
Global Markets, Local Regulation

International Bodies and International Agreements

The World Trade Organisation and Financial Services
WTO Agreements

Dispute Resolution under WTO Proceedings

Financial Services under the WTO

Regional Trade Agreements

The Security and Prosperity Partnership of North America

Global Bankers—the World Bank and the International
Monetary Fund

The Bank for International Settlements
The Basel Committee

The Basel Accord

Basel Il

Financial Stability Institute

3.87
3.88
3.89
3.90
3.93
3.95

3.96
3.100
3.105

3.107
3.108
3.109
3.110
3.111

3.112
3.114

3.119
3.121

4.01
4.05
4.19
4.23
4.27
4.33
4.55
4.65

4.72
4.99
4.117
4121
4.123
4.138



Contents

The Committee on Payment and Settlement Systems

Securities and the International Organisation of Securities
Commissions

Joint Forum

The Organisation for Economic Co-operation and Development
The Financial Action Task Force

IASB and International Accounting Standards

The Financial Accounting Standards Board

Sarbanes-Oxley and its Impact on Non-US Entities

Global Regulatory Convergence—The Credit Crunch and
the Role of Supranational Bodies in Creating Financial
Stability in the Global Market

Financial Stability Forum and the Credit Crunch
The IMF as the Lender of Last Resort

The Global Economy and the Future of Supranational Bodies

Il FINANCIAL SERVICES REGULATION

FSA Handbook and High-Level Standards

Introduction
What is the Handbook?
Current pressures on the Handbook
What material goes into the Handbook?
An overview ofthe structure and content ofthe Handbook

High-Level Standards and Principle-based Regulation
A briefhistory ofregulation by reference to high-level standards
High-level standards in the Handbook
High-level rules in European financial services legislation
Principle-based regulation
What are principles™
Practical limitations on principle-based regulation
The relationship between principles and other FSA rules
Principles and statutory obligations
Principles and consistency of outcome
Principle-based regulation and legal challenge
Consistency in decision-making by the regulator

4.140

4.152
4.170
4.173
4.180
4.186
4.191
4.196

4.207

4.209

4.213
4.217

5.01
5.01
5.04
5.09
5.10

5.11
5.11
5.15
5.18
5.19
5.22
5.23
5.26
5.32
5.34
5.39
541



Contents

Handbook Components 5.51
The powers exercised to make the material re-stated in the Handbook 5.51
Rules 5.52
Breach ofrules 559
Evidential provisions 5.60
Effect ofbreach on non-authorised persons and transactions 5.61
Private rights of action for contravention ofarule 5.63
Incidental and supplementary powers 5.64
Waiver and modification of rules 5.65
Statements of principle, codes, directions, and requirements 5.69
Directions 5.73
General guidance and individual guidance 5.74
Other public material published by the FSA and industry guidance S.77
The effect of guidance, other FSA public material, and confirmed

industry guidance 5.79

Handbook Processes 5.84
The FSAs legislative functions 5.84
Consultation 5.91
Cost-benefit analysis 5.95
Purpose 5.96
Compatibility with the general duties 5.97
Consultation periods and implementation 5.100
Publication 5.102
Reduced consultation on guidance 5.103
Competition scrutiny 5.104

Interpretation ofthe Handbook 5.109

6. Regulatory Processes—"Authorisation, Supervision, Enforcement

Authorisation 6.01
Authorised and exempt persons 6.01
Is authorisation required? 6.04
Who can be authorised? 6.06
Consequences ofauthorisation 6.07
The authorisation process 6.09
Variations and cancellations 6.18
Application procedure 6.19
The application forms 6.25
Application fees 6.57
Determining applications 6.58
Supervision Process 6.60
A risk-based approach 6.60
Supervisory tools 6.71

Xl



Contents

Enforcement Processes
Relevant statutory provisions
The Financial Services and Markets Tribunal
The FSA Handbook and enforcement matters
FSA procedures

7. Financial Redress—Complaints, Disputes,
and Compensation

Introduction: Regulatory Objectives

Routes to Financial Redress
Claims for financial redress outside FSMA
Claims for financial redress under FSMA

Complaint Handling by Firms
DISP

Financial Ombudsman Service
Introduction
The scheme operator
The operation of FOS
DISP—jurisdiction of FOS
FOS procedures
Voluntary jurisdiction
Funding
FOS s experience
FOS—cases arising
Challenges to FOS

FOS—the two-year review, DISP simplification,
and the Hunt Report

Financial Services Compensation Scheme
Introduction

The Scheme Manager
The Scheme

Provisions ofthe Scheme
The COMP Rules
Recovery of cost of compensation

Financial Stability and Depositor Protection

8. Mlarket Abuse

Background to the Introduction ofthe Market Abuse Regime
Introduction

Market abuse provisions in FSMA intended
to fill a legislative ‘gap

Xin

6-'/3
6.73
6.92
6.95
6.104

7.01

7.06
7.06
7.14

7.41
7.41

7.62
7.62
7.65
7.71
7.81
7.91
7.106
7.109
7.117
7.118
7%122

7.127

7.136
7.136
7.139
7.141
7.145
7.150
7.214

7.232

8.01
8-IH

8.02



Contents

The failure oflegislation adequately to protect against market

misconduct 8.03
The failure of high-profile prosecutions to bring to justice those

suspected of market misconduct offences 8.05
The Market Abuse Directive 8.09
Access to and fairness of information 8.10

The Nature ofthe Market Abuse Regime and Underlying Processes 8.15

Introduction 8.15
European Court of Human Rights—clarification of criminal offences 8.16
The significance ofthe distinction between criminal and civil offences 8.17
Burden of proofand the standard of proofapplicable to the market

abuse offence 8.26
The privilege against self-incrimination as it relates to the market

abuse offence 8.37
European Convention on Human Rights—obligations on public

authorities 8.38

The Market Abuse Offences 8.52

The definition of market abuse in Part Vili FSMA and the impact

of MAD on the market abuse regime 8.52
Scope ofthe definition of market abuse in section 118 8.64
The seven types ofbehaviour constituting market abuse 8.74
Requiring and encouraging 8.79
Definitions for the purposes of the market abuse provisions

concerning the use of information 8.80
Market abuse offences that concern the use of information 8.98

Flow Chart—offences relating to the use and disclosure of information ~ 8-138
Types of market abuse that concern market manipulation and false

or misleading behaviour 8.139
Statutory exceptions 8.157
Principles-based Approach 8.158
Discovering and Punishing Market Abuse 8.166
Suspicious transaction reporting 8.166
Appropriate reporting—practical issues 8.167
Protected disclosures 8.170
Interrelation with reports to SOCA 8.171
Sanctions and enforcement policy 8.173
Enforcement policy 8.179
European Developments 8.193
ESME report—market abuse EU legal framework and its
implementation by Member States: a first evaluation 6 July 2007 8.194

X1V



Contents

HM Treasury and the FSAs discussion paper considering the

European Commission review of commodity and exotic derivatives ~ 8.197
ESME July 2008 Advice—commaodity/exotic derivatives 8.200
Electricity and gas markets 8.203

9. Insider Dealing, Misleading Statements and Practices

Introduction 9.01
CJA Insider Dealing 9.02
The criminal law—insider dealing 9.02
Criminal Justice Act 1993, PartV 9.03
Territorial scope 9.04
The offences 9.05
Having ‘inside information as an ‘insider 9.14
Defences 9.27
Penalties and prosecution 9.37
Key steps in proving CJA insider dealing 9.38
Cases 9.39
Flow chart 9.45
Misleading Statements and Practices 9.46
Section 397 Financial Services and Markets Act 2000: misleading
statements and practices 9.46
Misleading statements 9.48
Misleading practices 9.51
Territorial scope 9.53
Sanctions 9.54
Relevant investments and relevant agreements 9.56
No civil law right of action under section 397 FSMA 9.57
Effectiveness of the offences 9.58

Other Regulatory Provisions Relating to Undesirable Market

Conduct 9.71
Introduction 9.711
Other requirements 9.72
Regulatory and Prosecuting Bodies 9.85
Interaction between the various regulatory and prosecuting bodies
with powers relating to market misconduct 9.85
Overview ofthe UK's prosecuting bodies 9.86
Other powers of review, enquiry, and discipline 9.94
Interaction between the FSA and other prosecuting bodies 9.99

10. Money Laundering and Financial Crime
What is Money Laundering? 10.01



Contents

Placement
Layering
Integration

United Kingdom Policy Drivers

The UK’s Fight against Money Laundering: The Policy Backdrop

International Nature ofthe Fight against Money Laundering
The Financial Action Task Force
The 40 Recommendations
Terrorist financing
Identifying and responding to new threats
FATF and the UK
Non-co-operative countries and territories

Law and Regulation
Other Developments Driving EU Legislation
The First and Second Money Laundering Directives

The Third Money Laundering Directive
Customer due diligence
Beneficial owner
Simplified due diligence
Enhanced due diligence
Politically exposed persons
Performance by third parties
Reporting obligations
Recordkeeping
Enforcement and implementing measures

The European Regulation on FATF Special Recommendation 7

UK Legislation
Proceeds of Crime Act 2002

The Terrorism Act 2000 (TA) (as amended by the Anti-terrorism
Crime and Security Act 2001)

Changes to POCA Introduced by SOCPA
Case law and POCA

The Money Laundering Regulations 2003
The Money Laundering Regulations 2007

The FSA Anti-money Laundering Regime
Risk-based regulation
Registered businesses
Supervision
Enforcement

XVI

10.04
10.05
10.06

10.07
10.12

10.14
10.17
10.24
10.26
1027
10.29
10.30

10.32
10.33
10.35

10.44
10.46
10.49
10.53
10.56
10.60
10.66
10.69
10.75
10.78

10.82

10.88
10.88

10.128
10.134
10.137
10.142
10.145

10.178
10.183
10.192
10.210
10.212



11.

Contents

Power to impose civil penalties
Criminal offences

Taking Money Laundering Seriously

FSA Rules Relating to Anti-money Laundering
FSA Enforcement

Themes from FSA Final Notices

The Joint Money Laundering Steering Group Guidance Notes
The status ofthe IMLSG Guidance Notes
The revised IMLSG Guidance
JMLSG Guidance—risk-based regulation
Identifying and assessing the risks
Design and implementation of controls
Monitor and improve operation of control
Judging firms against their own standards
JMLSG Guidance—CDD

JMLSG Guidance—Suspicious activities, reporting, and
data protection

JMLSG—Record-keeping, procedures, and training

Overview

Appendix I: Financial Services Authority Flandbook (Extracts)
Appendix II: Summary of UK Legislation

Integrated Prudential Regulation

Background/History
The history of prudential standards
The Interim Prudential Sourcebooks
The structure ofthe Interim Prudential Sourcebooks

The Integrated Prudential Sourcebook
Problems in implementation

The New Prudential Sourcebook Structure
Application to Lloyd’s
Capital resources requirement
MIPRU
UPRU
IPRU(BANK)
IPRU(BSOC)
IPRU(FSOC)

Effective Prudential Regulation

Xvn

10.215
10.221

10.223
10.227
10.233
10.235

10.240
10.241
10.242
10.245
10.249
10.253
10.256
10.262
10.263

10.274
10.279

10.289
543
546

11.01
11.03
11.07

11.11

11.14
11.14

11.19
11.22
11-23
1L.26
M-28
11.29
11-30
11-31

11.32



Contents

111 FINANCIAL SECTORS AND ACTIVITIES

12. Investment Firms—"Wholesale Sector

Evolution 12.01
The Anderson Report 12.05
The Bodkin Report 12.08
Prevention of Fraud (Investments) Acts 1939/1958 12.10
Review of investor protection—the Gower Report 12.13
Investment Services Directive 1993 12.22
Financial Services and Markets Act 2000 12.30
Markets in Financial Instruments Directive 12.37
Rules of conduct 12.41
Principles for Businesses 12.47
Scope of regulation 12.54

Clients and Commissions 12.55
Eligible counterparty business 12.58
Special conduct regimes 12.60
Senior management responsibilities 12.61
Client classification 12.64
Agent as client 12.68
Terms of business 12.72
Inducements and dealing commission arrangements 12.75
Inducements 12.77
Dealing commission 12.86
The current dealing commission regime 12.95

Financial Promotions and Client Communications 12.97
The financial promotions restriction 12.100
Communication rules 12.105
Appropriateness 12.107
Advising customers 12.124
Suitability 12.125
Disclosure of charges, remuneration, and commission 12.141
Misconduct in securities offerings 12.142
FSA guidance 12.146

Dealing in Securities 12.150
Conflicts of interest 12.152
Other restrictions 12.155
Best execution 12.156

Investment Research 12.199
FSA consultation 12.200
FSA guidance 12.205
Market Abuse Directive 12.206

XV



Contents

Clients’ Assets 12.210
Custody rules 12.213
Segregation and internal controls 12.214
Terms of business 12.217
Custody 12.219
Stock lending 12.220
Collateral 12.221
Client money 12.222
Operational issues 12.225
Trustees 12.230

Takeovers and Listing Rules 12.231
Takeovers 12.232
Independence 12.234
Prohibited dealings 12.237
Disclosure of dealings 12.241
Dealings by 1 per cent shareholders 12.245
Telephone campaigns 12.250
Dealings by exempt principal traders 12.251
Listing rules (sponsors) 12.253
FSA approval 12.256
Sponsors’ obligations 12.259

13. Investment Firms—Retail Sector

Introduction 13.01
General Principles of Conduct for Investment Firms 13.09
The New Conduct of Business Sourcebook (‘COBS’) 13.17

COBS: General issues 13.17
Case Law on Retail Investment Business 13.97
Retail Distribution Review 13.119

14. Banks and Banking

Introduction 14.01
UK Banking Supervision 14.08
Bank ofEngland 14.09
Overseas banks and secondary banking crisis 14.12
Banking Act 1979 14.15
Johnson Matthey and the Banking Act 1987 14.17
BCCI and Barings 14.19
Northern Rock 14.22

XIX



Contents

Bank of England Act 1998 14.25
Constitution and regulation 14.26
Financial arrangements 14.27
Transfer of functions 14.28
Additional provisions 14.29

Financial Services and Markets 14.30
General prohibition 14.33
Permission 14.41
Authorisation 14.45
Promotions 14.52
Approved persons 14.55

Handbook of Rules and Guidance 14.68
Bank authorisation 14.71
High-level standards 14.76

Banking Supervision 14.85
Supervisory approach (SUP 1) 14.93
Information (SUP 2) 14.104
Auditors (SUP 3) 14.108
Actuaries (SUP 4) 14,112
Skilled persons report (SUP 5) 14.113
Part IV permission, variation, or cancellation (SUP 6) 14.115
Individual requirements (SUP 7) 14.117
Waiver and modification of rules (SUP 8) 14.118
Individual guidance (SUP 9) 14.120
Approved persons (SUP 10) 14.123
Controllers and close links (SUP 11) 14.126
Appointed representatives (SUP 12) 14.129
Passport rights (SUP 13) 14.131
Incoming firms (SUP 14) 14.133
Notifications (SUP 15) 14.135
Reporting requirements (SUP 16) 14.138
Transaction reporting (SUP 17) 14.139

Integrated Prudential Regulation 14.141
Basel Il and Basel 111 14.145
Capital Requirements Directive 14.160
Prudential Sourcebook 14.171

General Prudential Sourcebook (GENPRU) 14.184

Prudential Sourcebook (BIPRU) 14.191
Application—BIPRU ! 14.192

Capital—BIPRU 2 14.193



Contents

Standardised Credit Risk Approach—BIPRU 3
IRB Approach—BIPRU 4

Credit Risk Mitigation—BIPRU 5
Operational Risk—BIPRU 6

Market Risk—BIPRU 7

Group Risk—BIPRU 8
Securitisation—BIPRU 9

Concentration Risk—BIPRU 10
Disclosure—BIPRU 11

Counterparty Risk—BIPRU 13

Unsettled Transactions and Free Deliveries—BIPRU 14

Northern Rock
Credit crisis
Northern Rock
Regulatory response
Treasury acquisition
Financial stability

15. Home Finance Transactions

Supervision and Regulation of Building Societies
Building societies before FSMA
Building societies under FSMA

The Regulation of Home Finance Transactions
Regulated mortgage business
Pressure to extend the scope of regulation
Home reversion plans and home purchase plans
Hybrid home finance products
The requirement for home finance providers to use authorised
intermediaries
Prudential requirements for home finance firms

Professional indemnity insurance requirements for home finance
mediation firms

Capital requirements

Capital requirements for firms to which MIPRU applies
Conduct of Business requirements for home finance firms
Business customers

Pre-contractual arrangements made by a home finance provider
Responsible lending

Advising and selling

Disclosure

Charges

XXI1

14.197
14.199
14.200
14.202
14.203
14.206
14.209
14.214
14.215
14.216
14.218

14.220
14.221
14.226
14.228
14.231
14.235

15.03
15.05
15.12

15.15
15.15
15.25
15.29
15.38

15.39
15.43

15.44
15.47
15.49
15.52
15.53
15.56
15.58
15.61
15.63
15.67



16.

17.

Contents

Arrears and repossessions
Post-contract charges and arrears

Insurance Regulation

Introduction

History and Background
Insurers
Intermediaries and brokers

European Union Law
Insurers and reinsurers
Insurance intermediaries
Competition issues

UK Law and Regulation—The Legislation
Contracts of insurance
Regulated activities
Other aspects ofinsurance legislation

UK Regulation—the FSA Handbook
Introduction
Business standards
Prudential standards—insurers

Prudential standards—insurance intermediaries

Cross-border business

The regulation ofthe Lloyds insurance market

UK Regulation—FOS and FSCS

Collective Investment Schemes

Introduction

Investment funds and collective investment schemes

The European dimension and OEICs

Basic Definitions
General

Definition of*Collective Investment Scheme’ (CIS): FSMA, section 235
Definition of Open-Ended Investment Company (OEIC): FSMA,

section 236
‘Unit trust scheme’

Regulatory Categorisation of CISs
Introduction: the terminology
(UK) Authorised unit trust schemes (AUTS)

(UK) Authorised open-ended investment companies (ICVCs)

XXn

15.68
15.70

16.01

16.07
16.07
16.09

16.23
16.28
16.61
16.73

16.78
16.80
16.97
16.139

16.151
16.151
16.195
16.265
16.325
16.336
16.341

16.350

17.01
17.01
17.03

17.07
17.07
17.08

17.61
17.78

17.84
17.84
17.88
17.96



Contents

(Overseas) Recognised CISs 17.105
‘Unregulated’ CISs 17.121
Application of FSMA to CISs 17.124
General 17.124
Section 19: Regulated activity 17.126
Restrictions on financial promotion 17.129
FSA Flandbook 17.141
Introduction 17.141
Regulated collective investment schemes 17.143
Collective investment schemes in general 17.151

18. Listing and Public Offers

The Listing Review and Implementation of Related Directives

in the UK 18.01
Background 18.01
Structure and format 18.13
Offers to the public and prospectuses 18.20
Disclosure Rules 18.101
Transparency Rules 18.119
Corporate governance 18.141
Listing Rules 18.145

19. Islamic Financial Services

Introduction 19.01
Islamic finance firms 19.01
The scope and limits of Islamic finance regulation 19.02
The regulation of IFFs in the United Kingdom 19.07
The regulation of Islamic capital markets 19.10
International regulatory bodies 19.12
Islamic finance regulation in other jurisdictions 19.16
The legal effect of international standards 19.18

SAm’h Principles 19.20
Introduction 19.20
Sources and authorities 19.22
The main Sharia principles relevant to Islamic finance 19.24
The enforceability of Sharia in the English courts 19.33

Sharia Compliant Financial Products and Services 19.38
Techniques for developing Sharia compliant products and services 19.38
Money acceptance arrangements 19.39
Deferred payment arrangements 19.41

XXiii



Contents

Profit sharing arrangements 19.45
Capital market arrangements 19.47
Mutual assistance arrangements 19.48
Some miscellaneous arrangements 19.49
The Authorisation of IFFs 19.55
A non-discriminatory regime 19.55
AAOIFI standards as best practice guidelines for establishing an IFF 19.56
Prudential Standards for IFFs 19.57
The Islamic Window' 19.64
The Sharia. Supervisory Board 19.68
Introduction 19.68
The regulation ofan IFFs SSB 19.70

Compliance with AAOIFI Governance Standards to demonstrate
compliance with senior management systems and controls

requirements? 19.74

The Regulatory Classification of Sharia Compliant Products
and Services 19.76
CIS regulation and Sharia compliant arrangements 19.76
Money acceptance arrangements as ‘deposits’ 19.81
Profit sharing investment accounts as ‘deposits’ 19.83
Islamic mortgages 19.86
The regulatory classification of other financing arrangements 19.89
Sukuk 19 92
Sharia compliant derivatives 19.99
Takaful 19 100
Regulating an IFF s Conduct of Business 19.102
Introduction 19.102
Financial promotion and disclosure 19.103
The suitability of Sharia compliant investments 19.107
Special considerations for IFFs offering Islamic mortgages 19.108
Special considerations for IFFs offering PSIAs 19.111
The Listing and Public Offer of Sharia Compliant Securities 19.113
The Classification of Sukuk 19.113
Disclosure standards 19.115
Continuing obligations 19.116
1027

Index

XXIV



