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Disclaimer 

This presentation is being made to you on the basis that you have confirmed your representation to CIMB, HSBC, RHB or Standard Chartered Bank (the “Banks”) that (1) you and any customers 
you represent are, and the electronic mail address that you provided us and to which this e-mail has been delivered is not located in the United States, and (2) that you are not a U.S. person, or 
acting for, the account or benefit of a U.S. person (in each case as defined in Regulation S). This presentation is confidential and has been prepared by Cagamas Berhad (“Cagamas”) for selected 
recipients for information purposes only and may not be retransmitted, reproduced or distributed to any other person or published in whole or in part, for any purpose. The Banks do not 
warrant the completeness or accuracy of the information contained herein, nor have they independently verified such information. The Banks shall not have any responsibility or liability 
whatsoever for any loss howsoever arising from this presentation or its content or otherwise in connection therewith. Opinions and estimates constitute the sole judgment of Cagamas as of the 
date of this presentation and are subject to change without notice. 

 
Certain statements contained in this presentation may be statements of future expectations and other forward-looking statements that are based on third party sources and involve known and 
unknown risks and uncertainties. Forward-looking statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or 
activities will continue in the future. There is no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should 
not place undue reliance on forward-looking statements, which speak only as of the date of this presentation. Any securities, financial instruments or strategies mentioned herein may not be 
suitable for all investors. The recipient of this presentation must make its own independent decision regarding any securities or financial instrument. 

 
This presentation does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities and nothing contained herein shall form the basis of 
any contract or commitment whatsoever. No reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its completeness, accuracy or fairness. 
The information in this presentation is subject to verification, completion and change. The contents of this presentation have not been verified by Cagamas or the Banks. Accordingly, no 
representation or warranty, express or implied, is made or given by or on behalf of Cagamas or the Banks or any of their shareholders, directors, officers or employees or any other person as to 
the accuracy, completeness or fairness of the information or opinions contained in this presentation. Neither Cagamas or the Banks nor any of their shareholders, directors, officers or 
employees nor any other person accepts any liability whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith. 

 
Investors and prospective investors in securities of Cagamas are required to make their own independent investigation and appraisal of the business and financial condition of Cagamas and the 
nature of the securities. Any decision to purchase securities in the context of a proposed offering of securities, if any, should be made solely on the basis of information contained in an offering 
circular or prospectus published in relation to such an offering. 

 
The Banks may act as market maker or trade on a principal basis, or have undertaken or may undertake to trade for their own account, transactions in the financial instruments or related 
instruments of Cagamas and may act as underwriter, placement agent, advisor or lender to Cagamas. The Banks and/or their employees may hold a position in any securities or financial 
instrument. 

 
This presentation does not constitute an offer or invitation to subscribe for or purchase any securities, in the United States, Canada, Japan or otherwise, and nothing contained herein shall form 
the basis of any contract or commitment whatsoever. 

 
This presentation is being furnished to you solely for your information and may not be reproduced or redistributed to any other person. In particular, this presentation may not be taken or 
transmitted, directly or indirectly, into the United States, Canada or Japan or distributed, directly or indirectly, in the United States, Canada or Japan and Cagamas has not authorised and takes 
no responsibility for the distribution of this presentation, any copy thereof and any information in it, in the United States, Canada or Japan.  

 
Neither this presentation nor any copy of it may be taken or transmitted into the United States, its territories or possessions, or distributed, directly or indirectly, in the United States, its 
territories or possessions. Any failure to comply with this restriction may constitute a violation of U.S. securities laws. The presentation is not an offer of securities for sale in the United States. 
Securities of Cagamas may not be offered or sold in the United States or to, or for the account or benefit of US persons absent registration or an exemption from registration under the U.S. 
Securities Act of 1933, as amended. Cagamas does not intend to register any portion of any proposed offering in the United States or to conduct a public offering of any securities in the United 
States.  
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Issuer Cagamas Global P.L.C 

Guarantor Cagamas Berhad 

Offering and Programme Description 
Proposed USD Reg S Registered Transaction  
To be issued off  USD2,500,000,000 Multicurrency Medium Term Note Programme 

Programme Rating A3 Positive (Moody’s) 

Guarantor Rating A3 Positive (Moody’s) 

Expected  Issue  Rating A3 (Moody’s) 

Status of the Offering Senior Unsecured 

Format Regulation  S only 

Governing Law English Law 

Listings LFX, SGX-ST 

Clearing System Euroclear/Clearstream 

Change of Shareholder Put 

Investor put option at 100% when Bank Negara Malaysia or the Government of Malaysia, 
either through the Ministry of Finance (Incorporated) or any other ministry or Government 
agency or body ceases to be a shareholder, directly or indirectly, of the Guarantor’s issued 
share capital.  

Joint Lead Managers &  Joint Bookrunners  CIMB, HSBC, RHB and Standard Chartered Bank 
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Cagamas at a Glance 
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Background 

Entity Name Cagamas Berhad 

Shareholders Cagamas Holdings Berhad (100%) 

Credit Rating A3 Positive (Moody’s) 

Date of Incorporation 2 December 1986 

Objectives 

 Established by Bank Negara Malaysia to 
support the national agenda of increasing 
home ownership and promoting the 
development of Malaysia’s capital markets 

 Development and promotion of Islamic finance 
within Malaysia 

Business Model 

 Through the issuance of conventional and 
Islamic securities, Cagamas funds the purchase 
of housing loans and house financings through 
its Purchase With Recourse (PWR) and 
Purchase Without Recourse (PWOR) schemes 

 By doing this, Cagamas is able to provide 
liquidity to financial institutions at a 
competitive cost, encouraging them to provide 
additional housing loans and house financings 
to new applicants at an affordable price 

 The PWR and PWOR schemes have now been 
expanded to include other loans and financings 
such as hire purchase / leasing receivables and 
personal loans and financings 

Recent Awards and Accolades 

Transaction Awards Won 

 Cagamas Global          
RMB 1.5 billion Tiger 
Emas bonds 

 
 Best Renminbi 

(Offshore) Offering for 
2014 

 Cagamas MYR 3.8 billion  
multi-tenor Sukuk 

  Best Deal-Highly 
Commended (Malaysia) 

 Cagamas Berhad   Most Outstanding 
Securitisation House 

 Cagamas MYR500   
million multi-tenor 
Sukuk Wakala Bil 
Istithmar 

  Highly Commended / 
Most Innovative Deal 

 Cagamas MYR1.0 billion 
Sukuk al-Amanah Li al-
Istithmar (Sukuk ALIm) 

 

 Islamic Deal of the Year 

 Best Islamic Deal, 
Malaysia 

 Country Deal of the Year 

 Malaysia Innovation of 
the Year 

 Cagamas MYR230 million 
Variable Rate Sukuk 
Commodity Murabahah 

  Tawarruq Deal of the 
Year 

 Cagamas MYR915 million 
Sukuk Commodity 
Murabahah  

 

 Tawarruq Deal of the 
Year 

 Most Innovative Deal of 
the Year 



 To be acknowledged as a leader in the provision of financial support in Malaysia’s efforts to meet the housing needs of Malaysians 

  To be the pace-setter for the development of the bond and sukuk market within Malaysia  

 To attain recognition on a national and international level for its work as a pioneer with a successful business model for others 
wishing to establish a successful secondary mortgage liquidity facility and mortgage-backed securitisation offerings 

Strategies and Key Objectives 
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Strategies and Key Objectives 

Future Plans 

 Providing innovative facilities  at a competitive cost to primary home lenders 

 Widening and deepening the scope of securitisation with innovative instruments 

 Nurturing and maintaining a competent workforce of the highest integrity and professionalism 

 Harnessing technology to enhance productivity and efficiency 

 Valuing staff for their commitment and loyalty 

 Corporate culture: inculcating a caring and responsible corporate culture 

 Continuing to help Malaysians gain access to competitive house financing 

 Developing risk and capital management solutions to assist financial institutions especially in light of 
Basel III 

 Enhancing product offering participation in Development Financial Institutions to further spur the 
growth of SMEs 

 Providing competitively priced funding through diversification of funding sources and widening of 
investor base 

 Exploring opportunities to replicate Cagamas’ business model in SE Asia to complement Malaysian 
financial institutions expanding abroad 

How Cagamas 
meets its 

Objectives 
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Structure of the Cagamas Group of Companies 

Cagamas Holdings Berhad 

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

Cagamas MBS Berhad 

100% 

• Purchases mortgage 
assets and Islamic 
mortgage assets from 
the Government of 
Malaysia (“GoM”) 
 

• Issuance of RMBS and 
IRMBS to finance the 
purchases 

Cagamas SRP Berhad 

100% 

• Mortgage guarantee in 
relation to Skim Rumah 
Pertamaku or “My First 
Home Scheme” 

Cagamas MGP Berhad 

• Mortgage guarantee 
and mortgage 
indemnity business and 
other form of credit 
protection 

Cagamas Berhad Cagamas SME Berhad BNM Sukuk Berhad 

100% 

• Main operating 
company 

Cagamas Global P.L.C. 
Cagamas Global Sukuk 

Berhad 

• Incorporated in 
Labuan, Malaysia 

• Facilitate the 
issuance of  
Conventional Multi-
currency debt 
securities 

• Facilitate the issuance 
of  Islamic Multi-
currency debt 
securities 

100% 100% 

• Undertake the issuance 
of Sukuk on behalf of 
BNM 

100% 

• Securitisation of small 
and medium enterprise 
credit facilities via cash 
or synthetic 
securitisations or a 
combination of both 
 

• The synthetic 
securitisation 
transaction was 
completed in October 
2012 

100% 

Note: Shareholding structure as at Oct  2014 

• Cagamas MGP 
Berhad’s business 
was undertaken by 
Cagamas SRP Berhad 
effective 1 January 
2014  

 



Shareholding Structure for Cagamas Holdings 
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Shareholding: 16.5% 

   Shareholding: 20% 

Shareholding: 14.2% 

Shareholding: 7.0% 

Shareholding: 8.0% 

Top Shareholders as at  30 June 2014 

 Shareholders Demographics: 

BNM 20% Commercial Banks 71% Investment Banks 9% 

Shareholding: 3.1% 

Shareholding: 3.7% 

Shareholding: 4.1% 

Shareholding: 2.9% 

Shareholding: 6.0% 

Shareholding: 2.2% 

Shareholding: 2.0% 

Shareholding: 8.6% 

Shareholding: 0.5% 

Shareholding: 0.2% 

Shareholding: 0.2% 

Shareholding: 0.2% 
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Business Overview 

Cagamas is primarily engaged in the purchasing of loans and financings from financial and non-financial 
institutions under the Purchase with Recourse (PWR), Purchase without Recourse (PWOR) and  guaranteeing 

housing loans and house financings under Mortgage Guarantee Programme (MGP) schemes 

Liquidity 
Management 

Hedging 

Capital 
Management 

Risk Management 

Portfolio 
Management 

PWR PWOR 
MGP 

Types of loans / financing 
purchased under each 

scheme 

Tools provided to 
financial 

institutions 

 Purchase with Recourse (PWR) 

 Housing Loans  

 Islamic House Financing 

 Commercial and Industrial Property Financing 

 Hire Purchase and Leasing Debts  

 Islamic Hire Purchase 

 Personal Loans 

 Islamic Personal Financing 

 Rahn Financing 

 Purchase without Recourse (PWOR) 

 Housing Loans  

 Islamic House Financing 

 Hire Purchase  

 Islamic Hire Purchase Leasing 

 Mortgage Guarantee Programme (MGP)* 

 Housing Loans  

 Islamic House Financing 

 Skim Rumah Pertamaku (“SRP”)/My First Home Scheme 

MGP offers “first loss” protection on a mortgage porfolio 
while the mortgage assets remain on the originator’s books 

* Under Cagamas SRP Berhad 



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 FY2013:  11.2% 

Purchase without Recourse 
Programme  (PWOR)/ 

Securitisation 

Net income FY2013:  86.9% 

C
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it

  
fo

r Liquidity Management 

Hedging 

Capital Management 

Risk Management 

Portfolio Management 

Asset Warehousing 

Guarantee Model 

CAGAMAS SRP 

Guarantee 
Fee 

Unfunded 

Mortgage Guarantee Programme 
/ Skim Rumah Pertamaku (My 

First Home Scheme) 

Net income FY2013: 1.9% 

 

Capital Management 

Risk Management 

Portfolio Management 

 

Guarantee  

Mortgages 

Business Model 
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Cagamas Berhad 

Cagamas purchases loans and financing under 2 schemes – Purchase with Recourse and Purchase without Recourse 

Investors 
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Financial Services Act 2013 
(FSA) and Islamic Financial 
Services Act 2013 (IFSA) 

• Subject to certain provisions 
of FSA and IFSA 

 

Real Time Electronic 
Transfer of Funds and 
Securities (RENTAS) 

Member of RENTAS 

• Subject to RENTAS trading 
rules 

 

Fully Automated System for 
Issuing/Tendering (FAST) 

• Operational Procedures For 
Securities Services 

• Participation and Operation 
Rules For Payments and 
Securities Services 

 

O
th

e
rs

 

Cagamas is governed by the following regulations under the respective authorities 

Capital Markets 
and Services Act 
2007 (CMSA) 

Registered Persons 
status under the 
CMSA 

Electronic 
Trading Platform 
(ETP) 

 

Cagamas’ bonds 
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 takes a holistic and enterprise-wide view in managing risk. The Cagamas Board of Directors 
approved the ERM which details the scopes of responsibility and accountability of the respective parties 
involved. In line with the ERM Framework, Cagamas employs three lines of defence when managing risk. 

Enterprise Risk Management Framework (ERM) 

1 2 3 

1 The business units within Cagamas are the 
first line of defence, and have the primary 
responsibility of identifying, mitigating and 
managing risks within their line of business. 
They also ensure that their day-to- day 
activities are conducted in line with 
established risk policies and procedures, and 
that no limits are exceeded. 

2 An independent Risk Management 
Department (RMD) acts as Cagamas’ second 
line of defence by providing specialised 
resources to proactively manage risks. This 
includes assessment of risk exposures and the 
coordination of risk management on an 
enterprise-wide basis. The RMD is also 
responsible for ensuring that risk policies are 
implemented accordingly. The Compliance 
Unit within the Legal & Compliance 
Department oversees the statutory 
compliance framework of the Group, by 
ensuring that a comprehensive compliance 
programme is in place and regular audits are 
conducted to monitor adherence. 

3 The Internal Audit Department (IAD) is 
Cagamas’ third line of defence and is 
responsible for independently reviewing the 
adequacy and effectiveness of risk 
management processes, the system of internal 
controls and compliance with risk policies. 



 Asset Liability Management 
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Proactive asset and liability management to mitigate risks and optimise profitability 

Identified Risk Risk Control 

Market Risk &  
Liquidity Risk 

• Match-Funding Policy  

• Duration Gap 

• Liquidity Gap Limit 

• Liquidity Ratio 

Funding Risk • Issuance and distribution of its own debt securities as ‘Registered Person’ under CMSA1 

• Facility Agent of its own debt securities as a ‘FAST’2 member 

• Interbank borrowing and repurchase agreement (REPO) as ‘Approved  Interbank Institution’3 

• Intraday credit facility from BNM as ‘RENTAS’4 member 

• Strong shareholders’ funds as additional source for liquidity needs 

Credit Risk - Investment • Prudent Investment Policy 

• Stringent Credit Concentration Limit Exposure   

• Regular Credit Review 

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. Cagamas status as “Approved Interbank Institution” enable direct access to interbank money market as stipulated in The Malaysian 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 
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Outstanding Bonds and Assets since 2008 (as at June 2014) 

Asset Liability Management – Market and Liquidity Risk  

Maturity Profile of Assets and Bonds (as at June 2014) 

 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 risk 

 The maturities of the assets and liabilities 
are also matched as close as possible 

 Cagamas also places limits on maximum 
shortfall against shareholders’ funds and 
liquidity ratio to ensure sufficient funds to 
meet maturing liabilities 
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Conventional Medium 
Term Notes

MYR9.0b

Islamic Medium 
Term Notes
MYR12.0b

Intraday Credit Facility 
MYR1.0b

USD2.5bn Conventional 
Multi-Currency MTN 

Programme

Total Credit Available : MYR30.35 billion1

Asset Liability Management – Management of Funding Risk  
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Cagamas has access to intraday credit facility provided by Bank Negara Malaysia 

In addition to these, a minimum of 50% of Cagamas’ fixed income investments are in government/government-guaranteed 
issues which can be used to obtain funding via REPO 

Available Credit (As at June 2014) 

Note 1: USD/MYR exchange rate of 3.34 used (as of November 27, 2014)  

Source: Company Website 
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Summary Financial Highlights 
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Healthy asset growth with sustained profitability 

Profit Before Tax Asset Size Shareholders’ Fund 

Net Tangible Asset per share Core Capital Ratio Risk Weighted Capital Ratio 

304 293 
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169 
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Key Credit Strengths 
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Strong Risk Management 
Framework 

Robust Asset Quality and 
Solid Capitalisation 

Sound and Resilient 
Financial Profile 

Strategic Business Model 

Experienced Senior 
Management Team 

Global Rating of A3 by 
Moody’s equal to 

Malaysia Sovereign 
Rating 

Systemically Important 
to Domestic Financial 

System 

Strong Shareholding 
Structure 

Establishing  New 
Products for Market 

Development in a 
Prudent Manner 



Global Rating of A3 by Moody’s Equal to Malaysia’s Sovereign Rating  
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HIGH SYSTEMIC 
SUPPORT 

 
from 

Government of 
Malaysia 

STRONG CREDIT PROFILE 

A3 

 Strong Capitalisation 

 Good Asset Quality  

 Above-industry-average  

 Stable Profitability 

 Sovereign Equivalent Rating 

 Special policy role  

 Supporting the national objective to increase home 

ownership & promote development of Malaysia 

debt capital market 

 Close linkages with BNM and the Government 

 High systemic importance in Malaysian financial 

sectors  

 Significant linkage with other FIs and prominent 

role in the debt capital market 
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Systemically Important to Domestic Financial System 

Cagamas plays a 
systemically 

important role in the 
domestic financial 

system, underscored 
by its dual function as 
liquidity provider and 
as a leading issuer of 

conventional  debt 
securities and Sukuk 

 Provide credit and portfolio risk management solutions  

 Cagamas Group has issued papers worth MYR277.9 billion to the financial market and has 
successfully redeemed MYR249.7 billion with not even a single technical default as at Sept 2014 

 Provide capital management solutions 

 Conduit to remove systemic risk in the financial sector 

 Conduit for best practices & setting up of standards – development of conforming financing 
standards 
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• As at June 2014, more than 90% of the Company’s counterparties under the 

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

for PWR assets 

• The company’s 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 0.6% as at end-

December 2013, lower than the Malaysian banking system’s gross impaired loan 

ratio of 1.53% for residential property mortgages 

• The ratio of its PWR and PWOR receivables stood at about 38:62 

Robust Asset Quality and Solid Capitalisation 
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Cagamas’ asset quality is robust, premised on its exposure to highly rated PWR counterparties and the provision 
of loans / financing with non-discretionary salary deduction at source as a key feature of its PWOR portfolio 

Counterparties exposure by local ratings for PWR assets (%)  as at June 2014 

Impaired Assets % 

0.8 0.9
1.2

0.6

3.2

2.4
1.9

1.5

2010 2011 2012 2013

Cagamas Industry

16%

76%

7%
1%

AAA rating AA1 - AA3 ratings A1 - A3 ratings Others

Source: Bank Negara Malaysia 

Collection exposure for PWOR assets (%) as at June 2014 

100%

Non-Discretionary Salary Deduction
Source: Company Website Source: Company Website 



Sound and Resilient 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  

MYR mn % 

*Source: The World Bank 
                 Department of Statistics Malaysia 
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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 

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

approval for all businesses/products.  

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

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

with the Company’s objectives; 

• 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  

Strict Match 
Funding Policy 

Reserves in cash 
& liquid assets 

Liquidity Management 

The strong risk management framework is a major contributor to the highly successful Cagamas  
business model 

MYR and Multi-
currency MTN 
Programme 

Limit 

Eligible Criteria 

Credit Approval 
Process 



Establishing New Products for Market Development in a Prudent Manner 
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Cagamas has strong expertise with 27 years of successful operations 

Source: Company Website 

• MYR5 billion ICP IMTN
• Sukuk Al Amanah Li Al-

Istithmar

• Variable Rate Sukuk
Commodity Murabahah

• Housing loans on 
floating rate basis

• Floating rate bonds

• Staff housing loans from 
selected corporations

• Hire purchase and leasing 
debts

• Industrial 
property loans

• Islamic house 
Financing

• Sukuk Mudharabah

• Islamic hire 
purchase

• Securitisation of 
Government staff housing 
loans

• Residential Mortgage-
Backed Securities (RMBS)

• Sukuk Musyarakah
RMBS

• Purchases without Recourse
• Synthetic Securitisation of small 

medium enterprise loans
• Secured Credit Linked Notes
• MYR60 billion CP MTN Program

• Mortgage Guarantee
• Islamic personal 

financing

• Rahn financing
• Sukuk Commodity 

Murabahah

1987 1992 1996 1998 2002 2004 2005 2007 2008

• Purchase with 
Recourse

• Housing loans 
on fixed rate 
basis

• Fixed rate 
bonds 

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

2010 2011 2012

• Skim Rumah Pertamaku
(My First Home Scheme)

• Sukuk Wakalah
Bil Istithmar

1994 2014

• US$2.5bn 
Conventional 
Multi-Currency 
MTN Programme
established

• RMB 1.5bn Tiger 
Emas Bond



Strategic Business Model 
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The success of Cagamas’ business model has been recognised by other countries as well as 
the World Bank and the Asian Development Bank 

C
o

n
su

m
e

r 

Selling Institution Cagamas 

Purchase with Recourse 

Purchase without Recourse 
Selling Institution’s 
eligibility criteria 

Cagamas’ stringent 
eligibility criteria 

 The Selling Institution will have applied its own eligibility criteria in granting the loan / financing to the consumer 

 Cagamas will have applied its own stringent eligibility criteria in determining that the loan / financing to be 
purchased from the Selling Institution is of sufficient quality to maintain  the high quality of Cagamas assets 

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 
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Experienced Senior Management Team 

Cagamas has an experienced senior management team, with an average of more than 20 years of 
industry experience 

Senior Management Team 

S. Shanmuganathan 
Senior Vice President,  
Operations and Services 
 
Years in Industry: 28 years 

Simon Kew 
Senior Vice President,  
Treasury & Capital Markets 
 
Years in Industry: 20 years 

Mazlina Saidi 
Senior Vice President,  
Human Capital & Administration 
 
Years in Industry: 30 years 

Chung Chee Leong 
President / Chief Executive Officer 
 
Years in Industry: 31 years 
Years in BNM: 29 years 

Norazilla Md Tahir 
Chief Financial Officer 
 
Years in Industry: 22 years 

Audrey Wong 
Chief Risk Officer 
 
Years in Industry: 20 years 

Azizi Ali 
Senior Vice President, Islamic Business 
 
Years in Industry: 28 years 

Badrulnizam Bahaman 
Senior Vice President,  
Core Business  
 
Years in Industry: 21 years 



Thank You 
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Cagamas Berhad (157931-A) 
Level 32, The Gardens North Tower 
Mid Valley City, Lingkaran Syed Putra 
59200 Kuala Lumpur 
Malaysia 
Tel:  +603 - 2262 1800
Fax: +603 - 2282 9125

www.cagamas.com.my


