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 ���
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� ��� �� 
���� ��� �������� ������� ���

����������� �	 
��	 ��������� �(1 �������� (�������� 1������ �� �������


��	 ������� 
���� ��1 ������� -2K �� 	������ ��� �������� "���� �� �����

������������ ����� �(1 ��1 (�������� 1������ ��� -2K ����� ������

��� �	��� ����������� �	 
��	 ��������
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���� 	��� �� � �������� 	��� �� ������G �� ��� �� ��� 	��� �	 ���� 
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���������� ����� �� ���������� ����� ��� �<�� ��1 ���� �������� ���	�� ���������

�� 
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IS L A M IC  E N D O W M E N T  
C O R P O R A T IO N  (IE C )

W A Q F  D E V E L O P E R  
C O R P  (W D C )

W A Q F  F IN A N C IN G  
C O R P  (W F C )

1 b  se t u p  
d e ve lo p er  b o d y

1 a  se t u p  
fin a n c in g  b o d y

5 a . a pp o in tin g  
d e ve lo p e r co m p

9 b

P O O L  O F  
P R O JE C T  

F U N D

3  p o o l fu nd s  fo r 
p ro je c t f in a nc in g

S O U R C E  O F  F U N D S
(E n d o w m en t fu n d s )

- C a sh  W a q f 
-  G o ve rn m e n t G ra n t
- In s titu tio n a l G ra n t
- In d iv id u a l G ra n t

- O th e r e n d o w e d  fu n d

2  ra is in g  fu n d  fro m  
e n d o w m e n t fu n d  so u rce s

1 3 b . p ro fit fu n d

P R IM A R Y  
P R O JE C T

S E C O N D A R Y  
P R O JE C T

1 0 a

1 0 b

P O O L  O F  
P R O JE C T  

P R O F IT

1 1 b

4 a  p ro je c t fu nd  fro m  
in te rn a l re so u rce s

1 2 c

1 1 a

4 b  fin a n c in g  op e ra tin g  
a nd  m a in te n a n ce  e xp e nse s

D e ve lo p in g  
P rim a ry  P ro je c t

D e ve lo p in g  
S e co n d a ry  P ro je c t S O U R C E  O F  F U N D S  

(In ve s tm e n t fu n d s ) 
- I ja ra h  F in a n ce  (A l in fifa ’a )

- M u sh a ra ka h  F in a n ce
- M u d h a ra b a h  F in a n ce  e tc

7 . g e ne ra tin g  
In ve s tm e n t fu n d s

D E V E L O P E R  
C O M P A N Y

S P V  C O M P A N Y  F O R
W A Q F  P R O J E C T  

9 a 1 2 b

8 b . P ro je c t fu n d  fro m  S P V

1 2 a

5 b . E s ta b lish in g  S P V  &  
m a n a g e m en t a rra n g e m e n t w ith  S P V

8 a . F in a n c in g  p ro je c t 
u se  in te rn a l fu n d  

1 3 a . P ro fit fu nd  

(P o o l o f P ro fit )
P ro fit o f w a q f 

P ro je c t w ith o u t 
sh a re  w ith  spv

(P o o l o f p ro fit)
 P ro fit o f w a q f 
P ro je c t sh a re  

w ith  sp v

B o d y /In s titu tio n /C o m p a n y

P ro je c t w o rk

P ro je c t re su lt

P o o l o f p ro je c t p ro fit

P o o l o f p ro je c t fu n d

S o u rce  o f p ro je c t fu n d

M a n a g e m e n t lin e

F in a n c ia l f low

L E G E N D
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WAQF DEVELOPER 
CORP (WDC)

Investor of Sukuk 
Al Intifa’a 

4. Issue sukuk 

WAQF FINANCING 
CORP (WFC)

ISLAMIC ENDOWMENT 
CORPORATION (IEC)

Land &/
underdeveloped 

waqf

SPV FOR AL INTIFA’A 
WAQF PROJECT

DEVELOPER 
COMPANY

2. WDC enter BOT 
scheme with Developer

7. Develop the project

1a. Requires WDC 
to revitalize asset

3. Leased the project to SPV

6. Finance the project 

8a. Complete 
the development

9. Operating 
waqf project

8b. Transfer developed 
project to SPV

Developed 
Waqf Project

5.a Raising fund 

1b. Requires WFC 
to support project financing

10. Generating 
revenue

11.b Profit for IEC 
(a special 

Al Intifa’a sheme)

5b. Contribute 
to finance 

Intifa’a 
project 

(if necessary)

POOL OF 
PROJECT 

FUND

12. Profit of the project

Other primary 
& secondary 
waqf projects

13. Fund for 
other projects

Note: 5b and 11b are related, if WFC contribute 
in financing project then WFC gets share on 
profit like other al intifa’a investors; 11a is 
regular rent payment for a prolonged scheme of 
BOT contract above “the normal time”; 11c is 
return of rental payment, if SPV leases the waqf 
project on behalf the sukuk owner 

14. Return developed 
waqf project to developer

11.a periodic 
payment 
(a special 
Al intifa’a 
scheme)

15. Developer return 
developed waqf project as 

BOT scheme

Body/Institution/Company

Underdeveloped waqf usset

Project result

Pool of project fund

Source of project fund

Management line

Financial flow

LEGEND

Project/activities finance by 
waqf fund

11.c Return for 
the sukuk holder 

16. Generating Revenue 
(after end of BOT contract)

1c. Set up 
SPV
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