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Note: Shareholding structure as at 31 December 2012 

Cagamas Holdings Berhad 

Cagamas Berhad 

100% 

Cagamas MBS Berhad Cagamas SME Berhad BNM Sukuk Berhad Cagamas SRP Berhad(^) Cagamas MGP Berhad(^) 

100% 100% 100% 100% 100% 

(Formerly known as Cagamas 
HKMC Berhad) 

Cagamas MGP 

  

ÅMain operating 
company 

ÅPurchases mortgage 
assets and Islamic 
mortgage assets from the 
Government of Malaysia 
ɉȰ'Ï-ȱɊȢ 
 
ÅIssuance of RMBS and 

IRMBS to finance the 
purchases. 

ÅMortgage guarantee in 
relation to Skim Rumah 
0ÅÒÔÁÍÁËÕ ÏÒ Ȱ-Ù &ÉÒÓÔ 
(ÏÍÅ 3ÃÈÅÍÅȱȢ 

ÅMortgage guarantee and 
mortgage indemnity 
business and other form of 
credit protection. 

ÅSecuritisation of small and 
medium enterprise credit 
facilities via cash or 
synthetic securitisations 
or a combination of both. 

ÅUndertake the issuance of 
Sukuk on behalf of BNM 

Cagamas Berhad is a wholly owned subsidiary of Cagamas Holdings Berhad and remains the core revenue and profit 
generator for Cagamas Group 



Shareholding Structure 
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* - "ÁÎË .ÅÇÁÒÁ -ÁÌÁÙÓÉÁȭÓ ÉÍÐÌÉÅÄ ÒÁÔÉÎÇ ÉÓ ÂÁÓÅÄ ÏÎ -ÁÌÁÙÓÉÁȭÓ ÓÏÖÅÒÅÉÇÎ ÒÁÔÉÎÇ ÏÆ !χ 

-ÏÏÄÙȭÓ 2ÁÔÉÎÇȡ !χ 
Shareholding: 16.5%  

-ÏÏÄÙȭÓ 2ÁÔÉÎÇȡ !χɕ 
Shareholding: 20%  

-ÏÏÄÙȭÓ 2ÁÔÉÎÇȡ !χ 
Shareholding: 14.2%  

-ÏÏÄÙȭÓ 2ÁÔÉÎÇȡ !χ 
Shareholding: 7.0%  

-ÏÏÄÙȭÓ 2ÁÔÉÎÇȡ "ÁÁυ 
Shareholding: 8.0%  

Å Datoȭ Ooi Sang Kuang ɀ Former Deputy Governor of BNM 
Å Mr. Marzunisham  bin Omar ɀ Assistant Governor of BNM 

Å Datoȭ #ÈÁÒÏÎ Wardini  bin Mokhzani  ɀ Executive Director and CEO  of CIMB Investment 
Bank 

Å Datuk  Abdul Farid  Alias ɀ CEO of Maybank 

Å Mr. Cheah Tek Kuang ɀ Deputy Chairman of AmBank  

Å Tan Sri Dato Sri Tay Ah Lek ɀ Managing Director of Public Bank  

Board of Cagamas Holdings / Cagamas Berhad Top 10 Shareholders as at 30 Sept 2013 

Others 

üShareholders Demographics:- 

BNM 20% Commercial Banks 71% 
Investment Banks 

9% 



Fact and Figures 2012 

HIGHLY RESTRICTED 
6 

Key Financial Highlights 
 

Cagamas Holdings 
 

 
Cagamas Berhad 

Profit before tax and zakat (RM mn) 
 

551 293 

Asset size (RM mn) 31,864 23,285 

3ÈÁÒÅÈÏÌÄÅÒÓȭ ÆÕÎÄÓ ɉ2- mn) 4,262 2,224 

Core Capital Ratio (%) 
 

35.6 23.8 

Risk Weighted Capital Ratio (%) 36.4 24.4 
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Á Cagamas offers the following tools to the financial institutions:- 

 

 

 

 

 

 

 

 

 

 

Á Cagamas purchases both conventional and Islamic loans/ financing and 
fund the purchases through the issuance of bonds/sukuk 

Á Loans /  financing  are purchased either on a with recourse to the originator  
basis (PWR); or on a without recourse basis (PWOR) 

Á MGP offers ȬÆÉÒÓÔ ÌÏÓÓȭ protection on a mortgage portfolio while the 
mortgage assets remain on the /ÒÉÇÉÎÁÔÏÒȭÓ books 

Liquidity 
management 

Hedging 

Capital 
Management 

Risk Management 

Portfolio 
management 

PWR PWOR 

Type of Loans / Financing Purchased: 

 Purchase without  Recourse (PWOR) 

Á Housing Loans 

Á Islamic House Financing 

Á Hire Purchase  

Á Islamic Hire Purchase 

 Purchase with  Recourse (PWR) 

Á Housing Loans  

Á Islamic House Financing 

Á Industrial Property Loans  

Á Hire Purchase and Leasing Debts  

Á Islamic Hire Purchase 

Á Personal Loans 

Á Islamic Personal Financing 

Á Ar Rahnu Financing 

Mortgage Guarantee Programme (MGP)*  

Á Housing Loans 

Á Islamic House Financing  

Á 3ËÉÍ 2ÕÍÁÈ 0ÅÒÔÁÍÁËÕ ɉȰ320ȱɊȾ-Ù &ÉÒÓÔ 
Home Scheme 

MGP 

In its unique way,  Cagamas successfully benefits the financial institutions by providing liquidity management, hedging 
solutions, capital management, portfolio management and risk management  

* Under Cagamas MGP/ SRP 



Mortgage Originators  

Liquidity Model  

CAGAMAS 

Investors  

CAGAMAS  
MBS 

Sells ABS  

Securitisation Model  

Sells Cagamas 
Bonds/Sukuk 

$ 

Bond/Sukuk 
proceed 

Purchase 
assets 

without  
recourse 

$ 

Sales 
proceed 

Purchase 
assets with  

recourse 

$ 

Sales 
proceed 
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Purchase with Recourse Programme 
(PWR) 

SDFSDFSDFSDFSDFSDFSDFSDFSF 

Net income FY2012:  22.1% 

Purchase without Recourse 
Programme  (PWOR)/ 

Securitisation  

Net income FY2012:  76.5% 

C
o

n
d

u
it 

 
fo

r Liquidity Management  

Hedging 

Capital Management  

Risk Management 

Portfolio Management  

Asset Warehousing 

Guarantee Model 

CAGAMAS MGP 

Guarantee 
Fee 

Unfunded 

Mortgage Guarantee Programme 
/ Skim Rumah Pertamaku (My 

First Home Scheme) 

Net income FY2012:  1.4% 

 

Capital Management  

Risk Management 

Portfolio Management  

 

Guarantee  

Mortgages 

Business Model 
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Cagamas Berhad 

Cagamas purchases loans and financing under 2 schemes ɀ Purchase with Recourse and Purchase without Recourse 
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Financial Services Act 
2013 (FSA) and Islamic 
Financial Services Act 
2013 (IFSA) 

ɆSubject to certain 
provisions of FSA and 
IFSA 

 

Real Time Electronic 
Transfer of Funds and 
Securities (RENTAS) 

Member of RENTAS 

ɆSubject to RENTAS 
trading rules 

 

Fully Automated System 
for Issuing/Tendering 
(FAST) 

ɆOperational Procedures 
For Securities Services 

ɆParticipation and 
Operation Rules For 
Payments and Securities 
Services 

 

Capital Markets 
and Services Act 
2007 (CMSA) 

Registered Persons 
status under the 
CMSA 

Electronic 
Trading Platform 
(ETP) 

 

#ÁÇÁÍÁÓȭ ÂÏÎÄÓ 
are  tradable on 
the ETP and are 
subject to the 
trading rules of the 
ETP and Bursa 
Malaysia 

 

Companies Act 
1965 

 

Incorporated 
under the 
Companies Act and 
are subject to 
provision of the 
Act 

Regulatory Environment of Cagamas 
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Cagamas is governed by the following regulations under the respective authorities  



 Asset and Liability Management (ALM) 

HIGHLY RESTRICTED 
11 

Proactive asset and liability management to mitigate risks and optimise profitability 

Identified Risk Risk Control 

Market Risk &  
Liquidity Risk 

Å Match-Funding Policy  

Å Duration Gap 

Å Liquidity Gap Limit  

Å Liquidity Ratio 

Credit Risk Å Prudent Investment Policy 

Å Stringent Credit Concentration Limit Exposure   

Å Regular Credit Review 

Funding Risk Å )ÓÓÕÁÎÃÅ ÁÎÄ ÄÉÓÔÒÉÂÕÔÉÏÎ ÏÆ ÉÔÓ Ï×Î ÄÅÂÔ ÓÅÃÕÒÉÔÉÅÓ ÁÓ Ȭ2ÅÇÉÓÔÅÒÅÄ 0ÅÒÓÏÎȭ ÕÎÄÅÒ #-3!1 

Å &ÁÃÉÌÉÔÙ !ÇÅÎÔ ÏÆ ÉÔÓ Ï×Î ÄÅÂÔ ÓÅÃÕÒÉÔÉÅÓ ÁÓ Á Ȭ&!34ȭ2 member 

Å )ÎÔÅÒÂÁÎË ÂÏÒÒÏ×ÉÎÇ ÁÎÄ ÒÅÐÕÒÃÈÁÓÅ ÁÇÒÅÅÍÅÎÔ ɉ2%0/Ɋ ÁÓ Ȭ!ÐÐÒÏÖÅÄ  )ÎÔÅÒÂÁÎË )ÎÓÔÉÔÕÔÉÏÎȭ3 

Å Intraday credit facility  ÆÒÏÍ ".- ÁÓ Ȭ2%.4!3ȭ4 member 

Å 3ÔÒÏÎÇ ÓÈÁÒÅÈÏÌÄÅÒÓȭ ÆÕÎÄÓ ÁÓ ÁÄÄÉÔÉÏÎÁÌ ÓÏÕÒÃÅ ÆÏÒ ÌÉÑÕÉÄÉÔÙ ÎÅÅÄÓ 

ASSET & LIABILITY 
COMMITTEE (ALCO) 

1. The Capital Markets and Services Act 2007 issued by the Securities Commission of Malaysia in relation to dealing with fund raising activities. 
2. Fully Automated System for Issuing/ Tendering 
3. #ÁÇÁÍÁÓ ÓÔÁÔÕÓ ÁÓ Ȱ!ÐÐÒÏÖÅÄ )ÎÔÅÒÂÁÎË )ÎÓÔÉÔÕÔÉÏÎȱ ÅÎÁÂÌÅ ÄÉÒÅÃÔ ÁÃÃÅÓÓ ÔÏ ÉÎÔÅÒÂÁÎË ÍÏÎÅÙ ÍÁÒËÅÔ ÁÓ ÓÔÉÐÕÌÁÔÅÄ ÉÎ 4ÈÅ -ÁÌÁÙÓian Code of Conduct for Principals and Brokers in the 

Wholesale Money Market and Foreign Exchange Markets.  
4. Real Time Electronic Transfer of Funds and Securities is a real time gross settlement system for transfer and settlement of interbank funds and scripless securities transactions. 



ALM – Management of Market and Liquidity Risk  
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BOND OUTSTANDING ASSET OUTSTANDING

RM billion

*As at Sept 13 

Cagamas practices a strict match-funding policy where all asset purchases are funded by bonds of matching size, duration 
and self-sufficient in cash flows  

Cagamas also imposes a duration gap limit to manage liquidity and interest rate risks  

Cagamas Outstanding Bonds and Assets since Inception (As at Sept 2013) 



ALM – Management of Liquidity Risk  
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*As at Aug 13 
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< 1 year 1 - 2 years 2 - 5 years > 5 years

Liabilities Assets

RM billion  

Maturities of assets and liabilities are matched as closely as possible  

#ÁÇÁÍÁÓ ÐÌÁÃÅÓ ÌÉÍÉÔÓ ÏÎ ÍÁØÉÍÕÍ ÓÈÏÒÔÆÁÌÌ ÁÇÁÉÎÓÔ ÓÈÁÒÅÈÏÌÄÅÒÓȭ ÆÕÎÄÓ ÁÎÄ ÌÉÑÕÉÄÉÔÙ ÒÁÔÉÏ ÔÏ ÅÎÓÕÒÅ ÓÕÆÆÉÃÉÅÎÃÙ ÏÆ ÆÕÎÄÓ ÔÏ meet 
maturing liabilities  

As at 30 September 2013, Cagamas holds RM2.0 billion in cash and liquid assets  

Maturity Profile of Assets and Bonds (As at Sept 2013) 



ALM – Management of Funding Risk  
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1.0 billion 

Total: RM24.0 billion  

Cagamas has access to interbank borrowing and repurchase agreement (REPO) facility and intraday credit facility 
provided by Bank Negara Malaysia  

)Î ÁÄÄÉÔÉÏÎ ÔÏ ÔÈÅÓÅȟ Á ÍÉÎÉÍÕÍ ÏÆ ωτϻ ÏÆ #ÁÇÁÍÁÓȭ ÉÎÖÅÓÔÍÅÎÔÓ ÁÒÅ ÇÏÖÅÒÎÍÅÎÔȾÇÏÖÅÒÎÍÅÎÔ-guaranteed issues which can be used to 
obtain funding via REPO 

Available Credit ɀ Short Term (As at Sept 2013) Available Credit ɀ Long Term (As at Sept 2013) 



Money Market 
Instrument

31%

Government/ 
Government 
Guaranteed

44%

AAA
14%

AA
10%

A
1%

ALM – Management of Funding Risk 
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Cagamas maintains at least 75% of its investment portfolio in highly -rated instruments and conducts regular credit 
reviews on counterparties and issuers   

Investment Portfolio (As at Sept 2013)  

Total Investment Portfolio Value: RM2.0 billion  



2.9

3.4

3.9

4.4

4.9

1 2 3 4 5 6

Bond Yields Comparison 

MGS 

Khazanah 

GG 

CAGAMAS 

AAA 
Financial 

ALM – Management of Funding Risk 
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Source: Bond Pricing Agency Malaysia as at 30 Sept 2013 
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Key Credit Strengths 
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H. Experienced 
Management Team 

D. Sound and Consistent 
Financial Profile  

A. Strategic Business 
Model 

C. Establishing  New 
Products for Market 

Development in a 
Prudent Manner  

B. Systemically 
Important to Domestic 

Financial System 

G. Strong Shareholding 
Structure  

E. Robust Asset Quality 
and Solid Capitalisation  

F. Strong Risk 
Management 
Framework  



Strategic Business Model 
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C
o

n
su

m
e

r 

Originator Cagamas 

Purchase with 
Recourse 

Purchase without 
Recourse 

Normal 

Direct debit / Salary 
deduction 

/ÒÉÇÉÎÁÔÏÒȭÓ 
underwriting criteria  

#ÁÇÁÍÁÓȭ ÓÔÒÉÎÇÅÎÔ 
underwriting criteria  

Since the commencement of operations in 1987, Cagamas  has been a global role model of how emerging countries can 
establish successful secondary mortgage liquidity facilities  

Á #ÁÇÁÍÁÓȭ ÂÕÓÉÎÅÓÓ ÍÏÄÅÌ ÉÓ Á ÕÎÉÑÕÅ ÓÅÃÏÎÄÁÒÙ ÍÏÒÔÇÁÇÅ ÍÁÒËÅÔ ÃÏÎÄÕÉÔ ÆÏÒ ÅÍÅÒÇÉÎÇ ÅÃÏÎÏÍÉÅÓ 

Á Under its business model, Cagamas has its own stringent underwriting criteria which minimises the risk exposure of Cagamas 

4ÈÅ ÓÕÃÃÅÓÓ ÏÆ #ÁÇÁÍÁÓȭ ÂÕÓÉÎÅÓÓ ÍÏÄÅÌ ÈÁÓ ÂÅÅÎ ÒÅÃÏÇÎÉÓÅÄ ÂÙ ÏÔÈÅÒ ÃÏÕÎÔÒÉÅÓ ÁÓ ×ÅÌÌ ÁÓ ÔÈÅ 7ÏÒÌÄ "ÁÎË ÁÎÄ ÔÈÅ !ÓÉÁÎ $ÅÖÅÌÏÐment 
Bank 
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Systemically Important to Domestic Financial System 

Á Provide credit and portfolio risk management solutions  

Á Provide capital management solutions 

Á Conduit to remove systemic risk in the financial sector 

Á Conduit for best practices & setting up of standards ɀ development of conforming financing standards 

Á Cagamas has issued papers of about RM269 billion to the financial sector as at September 2013 

Asian financial crisis 

US sub-
prime / 
global 

financial 
crisis 

Strategic role in the stabilisation  of the financial sector in Malaysia with resilient performance throughout the cycles  



Establishing New Products for Market Development in a Prudent Manner 
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Å RM5 billion ICP IMTN 
Å Sukuk Al Amanah Li Al-

Istithmar 
Å Variable Rate Sukuk 

Commodity Murabahah 

Å Housing loans on 
floating rate basis 

Å Floating rate bonds 

Å Staff housing loans from 
selected corporations 

Å Hire purchase and leasing 
debts 

Å Industrial property 
loans 

Å Islamic house 
Financing 

Å Sukuk Mudharabah 

Å Islamic hire 
purchase 

Å Securitisation of 
Government staff housing 
loans 

Å Residential Mortgage-
Backed Securities (RMBS) 

Å Sukuk Musyarakah 
RMBS 

Å Purchases without Recourse 
Å Synthetic Securitisation of small 

medium enterprise loans 
Å Secured Credit Linked Notes 
Å RM60 billion CP MTN Program 

Å Mortgage Guarantee 
Å Islamic personal 

financing 
Å Rahn financing 
Å Sukuk Commodity 

Murabahah 

1987 1992 
 

1996 
 

1998 
 

2002 
 

2004 
 

2005 
 

2007 
 

2008 
 

Å Purchase with 
Recourse 

Å Housing loans 
on fixed rate 
basis 

Å Fixed rate 
bonds  

Note: Structure in RED 
           Asset in PURPLE 
           Bond / Sukuk in BLACK 

2010 
 

2011 
 

2012 
 

Å Skim Rumah Pertamaku 
(My First Home Scheme) 

Å Sukuk Wakalah 
Bil Istithmar 

Cagamas has strong expertise with 26 years of successful operations 

1994 
 



Sound and Consistent Financial Profile 
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Cagamas  consistently achieves strong and resilient profit since its inception, demonstrating that business can be managed 
in both prudent and profitable manner  

RM mn % 
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1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Cagamas' PBT Cagamas' PAT Malaysia GDP growth *

* Source: The World Bank 



Å In FY Dec 2012, more than 95% of the #ÏÍÐÁÎÙȭÓ counterparties under the 

PWR scheme carried at least AA ratings. There has been zero impairment losses 

for PWR assets 

Å The ÃÏÍÐÁÎÙȭÓ PWOR portfolio is considered healthy given that these 

receivables are subject to non-discretionary salary deductions at source. 

Cagamas' ratio  of loans that are 90 days past due came up to 1.2% as at end-

December 2012, lower than the Malaysian banking ÓÙÓÔÅÍȭÓ gross impaired loan 

ratio  of 2.4% for residential property mortgages 

Å The ratio  of its PWR and PWOR receivables stood at about 54:46 

Robust Asset Quality and Solid Capitalisation 
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#ÁÇÁÍÁÓȭ ÁÓÓÅÔ ÑÕÁÌÉÔÙ ÉÓ ÒÏÂÕÓÔȟ ÐÒÅÍÉÓÅÄ ÏÎ ÉÔÓ ÅØÐÏÓÕÒÅ ÔÏ ÈÉÇÈÌÙ ÒÁÔÅÄ 072 ÃÏÕÎÔÅÒÐÁÒÔÉÅÓ ÁÎÄ ÔÈÅ ÐÒÏÖÉÓÉÏÎ ÏÆ ÌÏÁÎÓ Ⱦ 
financing with non -discretionary salary deduction at source as a key feature of its PWOR portfolio  

Counterparties exposure by ratings for PWR assets (%) FY2012 Counterparties exposure for PWOR assets (%) FY2012 

Impaired Assets % 

0.81 0.91
1.23

3.59

2.78

2.10

2010 2011 2012

Cagamas Industry

18.1% 

76.6% 

4.8% 0.5% 

AAA rating AA1-AA3 ratings A1-A3 ratings Others

93% 

7% 

Government Staff Government Linked Company



Strong Risk Management Framework 
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Business Units 

 Identify Product/ Business Activity 

Review by relevant functions i.e. 
Treasury, Risk Management, Legal, 
Finance, IT, Operations Department 

Review & Recommended by 
Management Executive Committee 

Review by BRC 

Approved by BOD 

Å Rigorous New Product Approval Process governing the end-to-end process for obtaining 

approval for all businesses/products.  

Å Identification of new products or variation of existing products by the Business Units; 

Å Robust process include setting up of a working committee to ensure new product is in line 

with the #ÏÍÐÁÎÙȭÓ objectives; 

Å Research and development shall be undertaken during the establishment to include essence 

of the product, risk profile  of the product, impact on consumers/markets , legal, regulatory, 

tax, accounting and compliance requirements. 

 

 

 

 

 

 

 

 

 

 

 

Credit Risk Management  

Limits  
Strict Match 

Funding Policy 

Reserves in cash 
& liquid assets 

Eligible Criteria  

Credit Approval 
Process 

Liquidity Management  

The strong risk management framework is a major contributor to the highly successful Cagamas business model  
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Role of Cagamas in Developing the Capital Market 
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Á -ÁÌÁÙÓÉÁȭÓ ÌÁÒÇÅÓÔ ÁÎÄ ÌÏÎÇÅÓÔ 2-ϊτ ÂÉÌÌÉÏÎ ψτ-year Commercial 

Paper/Islamic Commercial Paper (CP/ICP) and  Medium Term 

Note/Islamic Medium Term Note (MTN/IMTN) programme. 

Á Open ended IMTN programme incorporating the Syariah principles 

of Murabahah, Mudharabah, Musyarakah, Ijarah and Istithmar.  

Á Largest and longest dated corporate Sukuk transaction in Malaysia - 

RM2.015 billion Sukuk Commodity Murabahah. 

Á  Largest ever transferrable and tradable variable rate Commodity 

Murabahah notes issuance by a corporate in the Ringgit market. 

Á Globally Syariah compliant RM5 billion Sukuk al-Amanah Li al-

Istithmar (Sukuk ALIm) programme. 

Á Multi -tenured Asset Backed Securities ɀ Conventional and Islamic 

Residential Mortgage Backed Securities (RMBS/IRMBS). 

Á Synthetic Securitisation - Mezzanine Bonds (SME). 

 

 

 

Cagamas complements its role as a provider of competitively priced liquidity to the financial system with developing the 
bond market through innovation.  

Types of Cagamas Conventional Bonds & Sukuk: 

Á Short-term Notes / Commercial Paper (STN / CP) 

Á  Medium Term Note (MTN) 

Á Fixed Rate Bond  

Á Floating/Variable Rate Notes (FRN / VRN) 

Á Sukuk Commodity Murabahah (SCM) 

Á Sukuk al-Amanah Li al-Istithmar (ALIm) 

Á Sukuk Wakalah Bil Istithmar (SWABI) 

Á Conventional and Islamic Residential Mortgage-Backed 

Securities (RMBS/IRMBS) 

Á Sukuk Mudharabah Cagamas (SMC) 

 



Outstanding Unsecured Cagamas Bonds : RM19.2 billion 
Sukuk

(RM9.9 bil. 
or 52%)

Conventional 

Bonds
(RM9.3 bil. or 48%)

Outstanding Cagamas Bonds in the Corporate Debt Securities Market 

Outstanding 
Corporate Debt 

Securities 
(RM309 bil. or 92% )

Cagamas RMBS 
(RM6 bil. or 2% )

Cagamas  
Unsecured

(RM19.2 bil. or 6% )

*As at 30 September 2013 

Outstanding of Unsecured Cagamas Bonds 
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Outstanding Cagamas RMBS : RM6 billion 

Islamic RMBS 

( RM2.8 bil. or 47% ) 

Conventional RMBS 

( RM3.2 bil.  or 53% ) 

Outstanding Cagamas RMBS in the ABS Market  

Other ABS 
( RM7.8 bil. or 57% )

Cagamas RMBS 
(RM6 bil. or 43% )

*As at 30 September 2013 

Outstanding of Cagamas RMBS Bonds 
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Other ABS 
( RM2.4 bil. or 28% )

Cagamas RMBS 
( RM6 bil. or 72% )

Outstanding Cagamas Bonds in the AAA Corporate Debt Securities Market 

Cagamas Unsecured

(RM19.2 bil. or 16%)

Cagamas RMBS

(RM6.bil. or 5%)

AAA Corporate Debt
Securities (RM95.9 bil. or 79%)

Outstanding Cagamas RMBS in the AAA ABS Market 

*As at 30 September 2013 

Outstanding of Cagamas Bonds against AAA Debt Securities 
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Investors Profile – Cagamas Unsecured Bonds 

HIGHLY RESTRICTED 
30 

0

10

20

30

40

50

2007 2008 2009 2010 2011 2012

Banking Institutions Insurance Companies Provident/Pension Funds* Others** Non-Resident

%

* Pension Funds ï EPF, KWAP and SOCSO 

  

** Others ï Corporations, Government-Linked Companies and Trust Funds 

 



Investors Profile – Cagamas RMBS Bonds 
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Key Features of Cagamas Debt Securities 

Regulatory Treatment for Cagamas 
debt securities issued before  

4 September 2004 

Revised Regulatory Treatment for 
Cagamas debt securities issued after 

4 September 2004 

Risk weight under the Risk Weighted 
Capital Ratio framework 

10% 20% 

Liquefiable assets status under the 
liquidity framework  

Class-1 liquefiable Class-2 liquefiable 

Yield slippage under the liquidity 
framework 

4% 6% 

Single Customers Credit Limit (SCCL) Exempted from SCCL 
Subject to SCCL of 25% of the total 
capital funds 

Mode of primary issuance 4ÈÒÏÕÇÈ 0ÒÉÎÃÉÐÁÌ $ÅÁÌÅÒÓȭ ÎÅÔ×ÏÒË .ÏÔ ÔÈÒÏÕÇÈ 0ÒÉÎÃÉÐÁÌ $ÅÁÌÅÒÓȭ ÎÅÔ×ÏÒË 

Holdings by insurance companies Low risk asset Credit facilities 

Á  AAA Issuer 

V Maintains the highest rating for over 19 years 
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Note: RAM Ratings started to assign credit ratings to Cagamas Berhad in February 1994. 



Transaction Awards Won 

Á Kuala Lumpur Islamic Finance Forum (KLIFF) (2013) 
Á Cagamas RM500 million  multi -tenor Sukuk Wakala Bil Istithmar  (2013) 

 Á Most outstanding securitisation house 
Á Highly Commended / Most Innovative Deal 

Á Cagamas RM1.0 billion  Sukuk al-Amanah Li al-Istithmar  (Sukuk ALIm)  (2011) 
Á RM230 million  Variable Rate Sukuk Commodity Murabahah (2011) 

 

Á Islamic issuer of the year 
Á Sukuk Issuer of the Year 
Á Islamic Deal of the Year 
Á Best Islamic Deal, Malaysia 
Á Best Islamic Commodity-linked Murabaha 

Á First Sukuk al-Amanah Li al-Istithmar  (Sukuk ALIm) (RM1billion) transaction in the world (2010) 
and that are widely accepted and tradable in the Middle East                 

Á Largest ever transferrable and tradable variable rate Commodity Murabahah notes issuance by a 
corporate in the Ringgit market (RM230 million Variable Rate Sukuk Commodity Murabahah) 

 

Á Islamic Issuer of the Year  
Á Sukuk Issuer of the Year  
Á Islamic Deal of the Year  
Á Malaysia Deal of the Year 
Á Islamic Deal of the Year 
Á Best Islamic Deal of the Year  
Á Malaysian Innovation of the Year 
Á Tawarruq Deal of the Year 
Á Best Islamic Commodity-Linked  Murabaha 

Á Largest multi-tenured Sukuk Commodity Murabahah transaction in 2009 (Sukuk Commodity 
Murabahah RM915 million)  

Á Largest and longest dated corporate Sukuk transaction in Malaysia (2008) (Sukuk Commodity 
Murabahah RM2.015 billion)  

Ɇ   Issuer of the Year  
Ɇ   Most Innovative Islamic Finance Deal 
Ɇ   Tawarruq Deal of the Year 
Ɇ   Most Innovative Deal  

Á First Synthetic Securitisation of SME Loans  (RM600 million) transaction in the ASEAN region  
(2007) 

Á Largest funding programme of its kind (RM60 billion CP/MTN  programme) in the ASEAN region 
(2007) 

Ɇ Malaysia Capital Markets Deal of the Year  
Ɇ Asian Deal of the Year  
Ɇ Best Domestic Securitisation 
Ɇ New Structured Finance Benchmark Deal  
Ɇ Longest programme tenure in Malaysia (40 year MTN 

programme)  

Á First rated Sukuk Musyarakah Residential Mortgage Backed Securities (RM2.05 billion) transaction 
in the world (2005)  
 

Ɇ Best Malaysian Deal  
Ɇ Best Domestic Securitisation Deal  
Ɇ Best Islamic Finance Deal  
Ɇ Islamic Finance Deal of the Year  
Ɇ New Islamic Benchmark Deal of the Year  

Á  First residential mortgage backed securities (RM1.55 billion) transaction in Malaysia (2004) 
Ɇ Best Local Currency Bond Deal of the Year 
Ɇ Best Local Currency Bond in Asia 
Ɇ Best Malaysian Ringgit Bond 

Awards and Accolades 
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#ÁÇÁÍÁÓ ÈÁÓ ÁÃÈÉÅÖÅÄ ÍÁÎÙ ȰÆÉÒÓÔÓȱ ÆÏÒ ÃÁÐÉÔÁÌ ÍÁÒËÅÔ ÔÒÁÎÓÁÃÔÉÏÎÓ ÉÎ -ÁÌÁÙÓÉÁ ÁÎÄ ÂÅÙÏÎÄ 

http://www.ifrasiaawards.com/default.asp
http://www.israwards.com/default.asp
http://www.ifrasiaawards.com/default.asp


Disclaimer 
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¢IL{ tw9{9b¢!¢Lhb a!¢9wL![ I!{ .99b tw9t!w95 .¸ /!D!a!{ .9wI!5 όάCAGAMA{έύ {h[9[¸ Chw ¦{9 !¢ ¢IL{ tw9{9b¢!¢Lhb !b5 L{ {¦.W9/¢ ¢h /I!bD9 ²L¢Ih¦¢ bh¢L/9Φ 
THIS  PRESENTATION MATERIAL IS BEING MADE TO YOU STRICTLY ON A CONFIDENTIAL BASIS AND SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED, DISCLOSED OR 
DISTRIBUTED TO ANY OTHER PERSON. THIS PRESENTATION MATERIAL CONTAINS GENERAL BACKGROUND INFORMATION ABOUT CAGAMAS HOLDINGS BERHAD, ITS SUBSIDIARIES 
AND CAGAMAS (COLLECTIVELY, άTHE GROUPέύΣ !b5 ¢I9 Dwh¦tΩ{ !/¢L±L¢L9{Σ !{ !¢ ¢I9 5!¢9 I9w9hCΦ L¢ L{ bh¢ Lb¢9b595 ¢h .9 w9[L95 ¦thb !{ !5±L/9 ¢h Lb±9{¢hw{ hw 
POTENTIAL INVESTORS AND DOES NOT TAKE INTO ACCOUNT THE INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR NEEDS OF ANY PARTICULAR INVESTOR. THIS PRESENTATION 
MATERIAL IS NOT INTENDED TO PROVIDE THE SOLE BASIS FOR EVALUATING, AND SHOULD NOT BE CONSIDERED AS A RECOMMENDATION WITH RESPECT TO, ANY INVESTMENT 
DECISION IN RELATION TO THE GROUP OR OTHER MATTER.  
 
BY ATTENDING THE MEETING WHERE THIS PRESENTATION MATERIAL IS MADE, OR BY READING THIS PRESENTATION MATERIAL, YOU AGREE TO BE BOUND BY THE FOLLOWING 
LIMITATIONS.  
 
THIS PRESENTATION MATERIAL DOES NOT CONSTITUTE A RECOMMENDATION REGARDING ANY SECURITIES OF THE GROUP NOR CONSTITUTE OR FORM PART OF, AND SHOULD NOT 
BE CONSTRUED AS AN OFFER TO SELL OR ISSUE OR THE SOLICITATION OF AN OFFER TO BUY OR ACQUIRE ANY SECURITIES OF THE GROUP IN ANY JURISDICTION, AND NO PART OF THIS 
PRESENTATION MATERIAL SHALL FORM THE BASIS OF OR BE RELIED UPON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT OR INVESTMENT DECISION WHATSOEVER. THIS 
PRESENTATION MATERIAL DOES NOT CONSTITUTE ANY FINANCIAL, LEGAL, TAX OR PRODUCT ADVICE. SPECIFICALLY, THIS PRESENTATION MATERIAL DOES NOT CONSTITUTE A 
PROSPECTUS OR OTHER OFFERING DOCUMENT IN WHOLE OR IN PART.  
 
THE INFORMATION CONTAINED IN THIS PRESENTATION MATERIAL HAS NOT BEEN INDEPENDENTLY VERIFIED BY CIMB INVESTMENT BANK BERHAD, HSBC BANK MALAYSIA BERHAD OR 
MAYBANK INVESTMENT BANK BERHAD (COLLECTIVELY, άTHE ARRANGERSέ ύ bhw !b¸ hC ¢I9Lw !5±L{9w{ !b5 bhb9 hC ¢I9 !ww!bD9w{ hw !b¸ hC ¢I9Lw w9{t9/¢L±9 
SUBSIDIARIES, BRANCHES, AFFILIATES, SHAREHOLDERS, DIRECTORS, EMPLOYEES, AGENTS, ASSOCIATES OR ADVISERS MAKES ANY EXPRESS OR IMPLIED REPRESENTATION OR 
WARRANTY AS TO THE ACCURACY, CORRECTNESS AND COMPLETENESS OF THE STATEMENTS, INFORMATION, OPINIONS OR CONCLUSIONS CONTAINED HEREIN AND NONE OF THEM 
SHALL ACCEPT ANY RESPONSIBILITY OR LIABILITY WHATSOEVER  (INCLUDING ANY THIRD PARTY LIABILITY) AND WHETHER IN NEGLIGENCE OR OTHERWISE FOR ANY LOSS OR DAMAGE, 
HOWSOEVER ARISING FROM OR IN CONNECTION WITH ANY USE OF THIS PRESENTATION MATERIAL OR ITS CONTENTS. NEITHER THE GROUP OR THE ARRANGERS OR ANY OF THEIR 
ADVISERS ASSUMES ANY RESPONSIBILITY TO UPDATE ANY INFORMATION CONTAINED HEREIN WITH ANY NEW INFORMATION, FUTURE EVENTS OR DEVELOPMENTS OR OTHERWISE.  
 
THIS PRESENTATION MATERIAL IS DIRECTED ONLY AT PERSONS WHO ARE LAWFULLY ENTITLED TO RECEIVE THIS PRESENTATION MATERIAL UNDER THE LAWS OF THE JURISDICTIONS 
Lb ²IL/I ¢I9¸ !w9 [h/!¢95 hw h¢I9w !tt[L/!.[9 [!²{ όάRELEVANT PERSONSέύΦ ¢IL{ tw9{9b¢!¢Lhb a!¢9wL![ a¦{¢ bh¢ .9 !/¢95 hb hw w9[L95 hb .¸ !b¸ h¢I9w t9w{hb{ 
WHO ARE NOT RELEVANT PERSONS.  
 
BY ATTENDING THIS MEETING, THE RECIPIENT OF THIS PRESENTATION MATERIAL REPRESENTS AND WARRANTS THAT (A) IT IS LAWFULLY ENTITLED TO RECEIVE THIS PRESENTATION 
MATERIAL UNDER THE LAWS OF THE JURISDICTION IN WHICH IT IS LOCATED OR OTHER APPLICABLE LAWS, (B) THIS PRESENTATION MATERIAL IS FURNISHED TO IT OUTSIDE THE 
UNITED STATES, AND (C) IT WILL NOT REPRODUCE, PUBLISH, DISCLOSE, REDISTRIBUTE OR TRANSMIT THIS PRESENTATION MATERIAL, DIRECTLY OR INDIRECTLY, TO ANY OTHER 
PERSON.  
 
THIS PRESENTATION MATERIAL CONTAINS FORWARD-LOOKING STATEMENTS BASED ON THE CURRENTLY HELD BELIEFS AND ASSUMPTIONS OF THE MANAGEMENT OF THE GROUP, 
WHICH ARE EXPRESSED IN GOOD FAITH AND, IN THEIR OPINION, REASONABLE. FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND 
OTHER FACTORS, WHICH MAY CAUSE THE ACTUAL RESULTS, FINANCIAL CONDITION, PERFORMANCE, OR ACHIEVEMENTS OF THE GROUP OR INDUSTRY RESULTS, TO DIFFER 
MATERIALLY FROM THE RESULTS, FINANCIAL CONDITION, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING STATEMENTS. GIVEN THESE RISKS, 
UNCERTAINTIES AND OTHER FACTORS, RECIPIENTS OF THIS PRESENTATION MATERIAL ARE CAUTIONED NOT TO PLACE UNDUE RELIANCE ON THESE FORWARD-LOOKING STATEMENTS.  


