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Abstract

This study examines a real-estate investment arrangement in which one party contributes the land while another
constructs or rehabilitates the building in return for a defined share in the asset, a time-limited usufruct, or a share
in the revenues. The issue lies at the intersection of ju‘alah, lease, construction contracts, partnership, and the
Maliki contract of mugharasah. Using an inductive and analytical method, the study collects dispersed Maliki texts
and reorganizes them into five principal forms. It argues that validity depends primarily on the determinacy of the
work, consideration, ownership share, and term, rather than on the mere fact that compensation derives from the
project. A known share in the completed asset or a precisely defined usufruct may be valid, whereas an isolated

share in uncertain future revenue generally entails excessive gharar. The study also relates the classical rulings to
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contemporary real-estate development and Build-Operate-Transfer arrangements and proposes drafting
standards concerning specifications, ownership, duration, risk allocation, maintenance, and settlement upon
termination.

Keywords: Real-estate investment; construction on another’s land; Maliki law; ju‘alah; lease; mugharasah; gharar;

BOT contracts.
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