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(PAYABLE UNDER THE FINANCE LEASE (IJARA) 
AGREEMENT)

THE FINANCE LEASE (IJARA) AGREEMENT (PROPERTY)

BORROWER
(LUXEMBOURG)

SHARI’AH HOLDING SPV
(LUXEMBOURG)

THE
PROPERTY 
(POLAND)

HOLDING SPV 
(LUXEMBOURG)

BANK
LOAN

SECURITY

BASIC RENT

INITIAL PAYMENT AMOUNT¹
EQUITY PAID AS REFUNDABLE DEPOSIT

SHARI’AH 
INVESTMENT SPV 

(LUXEMBOURG)

SHAREHOLDER LOAN

SECURITY

FINANCE LEASE (IJARA) AGREEMENT
UNDERSTANDING TO SELL (PROPERTY) 
UNDERSTANDING TO PURCHASE (PROPERTY)
MANAGING CONTRACTOR AGREEMENT

NOMINEE 
SHAREHOLDER

VENDOR

PROPERTY PURCHASE AGREEMENT

PURCHASE PRICE = LOAN + EQUITY

SHARI’AH 
INVESTMENT FUND

SHAREHOLDER LOAN
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THE MURABAHA FACILITY AGREEMENT (SHARES)

BORROWER
(LUXEMBOURG)

NOMINEE 
SHAREHOLDER

BANK

HOLDING SPV
(LUXEMBOURG)

MURABAHA AGREEMENT
LOAN

THE
PROPERTY

(SPAIN)

TARGET 
(SPAIN)

SHAREHOLDER LOAN

SHARI’AH 
INVESTMENT FUND

SHARI’AH 
INVESTMENT SPV
(LUXEMBOURG)

SECURITY

SECURITY

VENDOR
TARGET 
(SPAIN)

SECURITY

SHARE PURCHASE AGREEMENT

PURCHASE PRICE = LOAN + EQUITY

THE PROPERTY 
(SPAIN)

TARGET 
(SPAIN)

ARBOUN DEPOSIT = EQUITY

SHARI’AH 
HOLDING SPV

(LUXEMBOURG)

SHAREHOLDER LOAN

PROFIT AMOUNT PAYABLE UNDER 
MURABAHA AGREEMENT

THE PROPERTY 
(SPAIN)
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THE MURABAHA TRANSACTION STRUCTURE 
(COMMODITIES)

SPV

COMPANY

BANK

BROKER A

BROKER B

(Spot Delivery of Materials)

(Spot Payment Equal to Borrowed 
Amount)

Step 4

Step 3 
(Borrowed 

Amount 
Dispensed)

Step 8 
(Payment of 
Borrowed 

Amount and 
Agreed 
Profit)

Step 2 
(Borrowing 
Request)

Step 7 
(Payment of 
Borrowed 

Amount and 
Agreed Profit)

Step 5 (Spot 
Delivery of 
Materials)

Step 1 
(Purchase 
Request)

Step 6

(Spot Payment Equal to Borrowed 
Amount)

(Spot Delivery of Materials)
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