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I Old alphabet soup, new taste
ABS (asset-backed ~ Most generic form of securitisation, Global securitisation™, $trn
security) includes credit-card debt, car BN US W Europe Other
loans, or any packaged income 3.0
stream. Making steady comeback
MBS (mortgage- Backed either by commercial (CMBS) =
backed or residential (RMBS) mortgages.
security) The most problematicin the 2.0
downturn, fuelled subprime crisis
CDO (collateralised  Pre-crisis these were often invested 1.5
debt obligation) in “tranches” of ABSs and MBSs
orin other CDOs. Not popular 1.0
with regulators
CLO (collateralised  Frequently filled with sliced and 0.5
loan obligation) diced loans extended to poor-credit
firms, such as those taken over by 0

private-equity. Making a comeback

Sources: Dealogic; The Economist
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*Excluding residential mortgages
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Credit
enhancement

f

Payment v

Obligators
_—

Sepvicing Contract .

Originator/ /)
seller/
servicer

Standby
servicer

Sukuk

Issuer special purpose vehicle

— Investors

-~

Cash proceeds

Trustee

Security
package

Purchase price of asset
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GLOBAL SUKUK ISSUANCES COUNTRY WISE BREAK-UP (JAN 2001-JULY 2014, USD MILLIONS)

Senegal 0.00030% Bahrain
Yermen 0.04% Brunei Darussalam
Luxembourg 0.01% China
usa 0.11% 0.0001% France
United Kingdom 0.10% 0.02% Gambia
0.03% Hong Kong
United Arab Emirates 0.03% Germany
Turkey
Sudan 4% Indonesia
Singapore B
Saudi Arabia i 0.03% Japan
Qatar 0.37% Kuwait
Pakistan 0.01% Kazakhstan
0.02% Jordan
Oman 0.02%
Nigeria U.Oz‘?;l \ 67% Malaysia
Maldives 0.0005% |
Source: IFM Sukuk database, regulators & various sources
Lo jordidl Ll S oo S paxe )l jui adbado Ll (5o )glS e (F 510900
(FVEalss SUIFM) oodbl o i ol lesbs SsSo (555 oD
BOOO0D -
7OO000
S00000
S00003 -
400000
300000 -
200000 -
100000
o 1 1 1 1 1
2001 2002 2003 2004 2005 2006 2007 08 20013 2011 202 2003 2014 Grand
July  Total
172 1371 7057 9465 13698 3I3E37 50040 37004 51978 92305 137499 138170 68197 o68058
Source: IFM Sukuk datobese, regulatnn & wanious sources
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INTERNATIONAL SUKUK ISSUANCES 2009-2012 T

S 5408 (14%) Hybrid Sukuk
Sukuk Al Wakalah 10570 (27%) '
Sukuk Al Musharakah 2605 (63)
Sukuk Al Murabahah 1,942 (5%} X
X 19,085 (48%) Sukuk Al jarah
Sukuk Al Mudharabah 1 (0.002%)
INTERNATIONAL SUKUK ISSUANCES
JAN 2013-JULY 2014 x,
R T 1964 (5%) Hybrid Sukuk
Sukuk Al Wakalah 13,628 (34%) /
17,295 (43%) Sukuk Al farah
Sukuk Al Mushorakah 391 (1%) ':: t
1599 (4%) Sukuk Al Mudharabah

Sukuk Al Murabahah 5047 (13%)

Source: KFM Swkwk datebass, reguimtons & waniowus sources

(YO cygee 4 p8,1) (Mol SgSo HLaail Lol (5 ,loges
(FE el o UIFM) ol o 3k Mallism sl S'sSo S l3S oD

DOMESTIC SUKUK ISSUANCES 2009-2012

Sukuk Al Wakala 1,966 (19%)

Surkik Al Salam 1,994 (1%} || 19,691 (73&) Bai’ Bithaman Ajil

pr |
25N,
Sukuk Al Musharakah 32,211 (119 ,««"/
" e 46,541 (1796} Sukuk Al larah

6789 (2%) Hybrid Sukuk

57 (0.02%) Sukuk Al Istisna'a
N
CA_7.307_ 3% Sukuk Mudharabah
Sunkuk AN Murabahah 164,520 (58%)
DOMESTIC SUKUK ISSUANCES JAN 2013-JULY 2014
Subuk A Wakala 1,069 (19%6)
Surkuk AX Salarm 1,970 (1%) I 3,785 (2%) Bai” Bitharman Ajil
AL .
g ’1 -\
Sukuk A Musharakah 12,558 (8%} T \"\14,8-36 {99e) Hybrid Swkuk
- T —
' \\ 23,762 (14%) Sukuk Al lfarah

5, 155 (0.09%) Sukuk Mudharabah

Sukuk A Murabahah 108,258 (65%)

Source: IFM Sukuk database, requiators & various sources
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