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T

Sells assets to SPV at purchase SPV issues sukuk to investors that represent
price on cash basis beneficial ownership of the assets
ljarah
) 2
. l Sukuk
J
Proceeds Proceeds
3 3
Leases the asset to originator Distribution of rental payment
(profit to sukuk holders -
4 investors)
Rental payment 6
5

At maturity : SPV sells the asset back
to the originator

7

Proceeds from the sale of the asset will be used to repay the investors,
in term of the principal amount of the sukuk

8
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Upon maturity : issuer repurchase musharakah sukuk/mushar
(exercise purchase undertaking)

7

Profit payment to investors

6

Purchase undertaking - promise to buy back the sukuk or asset
upon maturity of the sukuk

4

Issuer issues sukuk musharakah to evidence
participations in the musharakah venture

S
A

Capital contribution
< 2

Capital contribution

1 —

Return

5

Proceeds from the sale of musharakah sukuk/asset will be used to
repay the investors (principal of sukuk)

8
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Upon maturity : issuer repurchase mudharabah sukuk/mudha
(exercise purchase undertaking)

7

Profit payment to investors

6

Purchase undertaking - promise to buy back the sukuk or asset
upon maturity of the sukuk

4

Issuer issues sukuk mudharabah to evidence
participations in the mudharabah venture

Mudharabah
3 | Sukuk

Entrepreneurship Capital contribution

1 —

< 2
Return
5

Proceeds from the sale of mudharabah sukuk/asset will
Be used to repay the investors (principal of sukuk)
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