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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

200304 05 06 07 08 09 10 11 12 13

*Excluding residential mortgages

Sl 3l o W9 58 g3lwlol@lhgl aubyargy digy =Y Hlog0s
Myﬁ‘ 9 S...'>5.|.> e

L cow Jol slead oBwo 5l g5k, loles 5]yl cglas
J9oz 50 @8 ez 5o Bl il loleagslsl
ol 00 03,51 (V)
il 25 25 4 (ool 3l ol 3yl (sLlse
Aoy g 5o olaidl adly isu jo aeles SV
2,18 3929 (53l lolen 3lgl w8
Gl sl jo abslee slacd,b I plas 2 v
A (e 0930 9 S, 50 (5 5ks ol
3ol oldlae (el algizy  sle olyls
ibesbler @yl Sl 5wty ool v
WS ged JLis 1) (gibatan Bas oals
Shsl 5o Glles Jow X0 ojle o
63k loleaglysl alen Lo,is oodlal (55ku ol

R LB

gl b oSl (55l lole lyal rgliim Y1
G lako (g 3,0l
L ol ans (oot sloplls o
Jeoss bl 4 g |y ST i Sl >
Solite s )] 5 e am Eome 0 08
e o g i Jol Glole jgpte oo
b2l ko loleelysl OBl g)cn! 51 g axils s
Magnd ol oaiolul guds oll,> Jxe
s9tein) drolel 488 (Jl> pl b o)las 592y glacl
4z oo8ly (no bl 3 (nd (B8 (and st
4z oS asile el (azd 4 4z 5 ) Seuy 09>
e b ol 5l S a5 s el cld o
g bl L35 ggd90 55 QLSS gt o )led oo
0P 5 =20 lae LTy (oo ) 6o Gl
O el e il e sl
2 odbolml Mg o b olils (g5l lolea sl
Sl sz ol o by e Sl glE el

prgism olad | ey Gl Ko Mo s (g, sole aslilad \Re4l



SoSio il (5983590 b ohyld (g5l alygl 3y50 55 il lo s )i 4 o0

ol 9 B )laio (g5Lw,loleaslygl wolds - Jguar

(S50 Lianisl) gods! (530w Ilea sl !

d)l’é'.o ‘S}LW)‘éLQJé‘)"

LI [ KSR SO V0 -y W KA PR PYY

OIS aley 5 958 00 Joaed S blehsl & Lyt sla oo
S o ol 1) Gl el

ot ailgiiy dgie ol 5l glaslelSIbe jo )] 1A asle s
g g0

b S 4 Jb la o a5 caul iy olSel Sbej Lai

S geS 5o (s 65 LS oo 5l I3 ke yor 2]y
Sghee Jol> (Al

Sy 45, 9 0t &0 St 4 Salay §lyl (6 I35 Ce

Bl Ky bl

el Jghe Sl ou sl Iolgy gl llne agili Edlolaa

Al sapent by olls o bLS )l ailgs cad Sguel o

Dl g0 Sy b eSS Al ps @

Ly ndly osgion sl oo o lolesdlys) ol wlsidy sla gl lo
ol ;500 sl Sl bogein glo olils 51 208 5 JBlas
Js) Jbe slaells 5l i sseio slaolls mae 455 9oty

ol (DLJUas 4

9 Ji) Je slacmlls Gbledhl ol dlyiy gla ol
el (Llas

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 jo adl jLiail Seo IS paxe )l jui adbado Ll (5bd )glS e (F 510900
(FVF algs SUIFM) ool o i ol olesbs SsSo (555 D
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 5,408 (14%) Hybrid Sukuk
Sukuk Al Wakalah 10,670 (27%)
Sukuk Al Mushorakah 2605 (6%)
Sukuk Al Murabahah 1,942 (5%} X
— 19,085 (48%) Sukuk Al ljarah
Sukuk Al Mudharabah 1 (0.002%)
INTERNATIONAL SUKUK ISSUANCES
JAN 201 3-JULY 2014 S
R T 1964 (5%) Hybrid Sukuk
Sukuk Al Wakalah 13,628 (34%) /
17,295 (43%) Sukuk Al farah
Sukuk Al Musharakah 391 (1%) ':: %
1599 (4%) Sukuk Al Mudharabah

Sukuk Al Murabahah 5047 (13%)

Source: KFM Swkwk datebass, reguimtons & waniowus sources

YV NYE palgs UMY oMl Jbo 50 (Ml olojle SeSo )55 0,51

DOMESTIC SUKUK ISSUANCES 2009-2012

Sukuk Al Wakala 1,966 (19%)

Bai’ Bithaman Ajil

Sankuk AT Salam 1,904 (1%) | 19,691 (73&)

_6,789 (2%)

Hybrid Sukuk

P
25N,
Sukuk Al Musharakah 32,211 (119 ,««"/

Sunkuk AN Murabahah 164,520 (58%)

" e 46,541 (1796} Sukuk Al ljarah

i 57 (0.02%) Sukuk Al Istisna'a
B

CA_7.307_ 3% Sukuk Mudharabah

DOMESTIC SUKUK ISSUANCES JAN 2013-JULY 2014

Sukuk Al Wakala 1,069 (19%6)

Surkuk AX Salarm 1,970 (1%) I 3,785 (2%)
g B S T

Bai’ Bithaman Ajil

Sukuk Al Musharakah 12,558 (8%}

= "l »
\ \14,8&6 (9%)

\\ 23,762 (14%)

Hybrid Swkuk

Sukuk Al farah

Sukuk Mudharabah

__!\ 155 (0.099%)

Sukuk A Murabahah 108,258 (65%)

Source: IFM Sukuk database, requiators & various sources
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