Appendix 1: Active Sukuk issuances breakdown by year

APPENDICES

\Y'

Year  No. of Issuances ~ Total Amountin MYR Total A in USD
2001 1 2,000,000,000 T,?gg
2006 1 20,000,000 5,865,722
2007 1 30,000,000 090,909
2008 2 150,000,000 43,478,261
2009 2 1,134,213,337 21,75 89
2011 10 2,000,000,000 630,044,826
\
2012 17 4,690,000,000 1, ,7b4;@
2013 14 3,470,000,00 2 ! 1,057,926:82
2014 26 4,795000000 ¥ 1,370,080,000
2015 40 3050. X 1,4%\,348,837
2016/Q2 9 000,000 41$20,000,000
Total 123 8799213387 @ ) .\ 8,025,203582
17
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Appendix 2: Active Sukuk issuances breakdown by country

X
, Amount of issuance NUK
Region Country in USD* i)
Southeast Malaysia 6,434,147,448 1

Asia Indonesia 537,314,000

2
Saudi Arabia 18,298,556,250 2 33
Pakistan 26067500 N/

3
GCC United Arab Emirates 81,678, Q 2
Turkey 26,199,0 ' 1

Qatar 54,930, [ \dl

Total accumulated as of 30/09/2016 25,678'892,198 ’ ’1%2.}:
Sy |

*USD rate as of 23/12/2016, obtained from Tho Reuters ‘%':'
Y
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Appendix 3: List of new and seasoned Sukuk issuers

As

-
lssuer Notes Ty Yy Group Statistics
s&} Mean SD Std. Error
N New Ym 200.830 59.525 3.891
ALMT Alam Maritime Resources
Seasone 2 148.694 63.102 4.125
OREM ORB.-Hi New 34 I ‘{0127204 21.096 1.379
-Hicom
Seaso ;23 @51.421 97.973 6.405
N
SAMU o Nx o 34{3 108.012  19.695 1.288
amuda
\é¥ne \ § 91.221 9.031 0.590
N W 4 87.305 18.718 1.224
1IMS IJM Corporation A
P ?(’)Seaso C QC} 234 100.896 46.416 3.034
N ,\L‘i Y 234 73714 14876 0.972
KLKK Kuala Lumpur Kepong Ny
j&o@ 234 56.258 58.772 3.842
: ) $
Iﬁéyl 234 119.778 59.376 3.882
MBSSX Malaysia Building Spciety | NN
& oned 234 113.605 150.348 9.829
ise s 0} / '?:' (7 New 234 72174  23.067 1,508
% p ): SV Seasoned 234 79761  40.486 2.647
MMCB MM i \Q/Y. New 234 142.405 18.664 1.220
’c;)ora ion
\ Seasoned 234 143.512 7.505 0.491
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roup Statistics
Issuer Notes Type
N ()an SD Std. Error
SorK o Kona Holdi New 234\ 126927  61.233 4.003
0 on olaings
J J Seasoned 23&' 120911  87.793 5.739
New P3¢ 103118 31874 2.084
SIME Sime Darb T
y Seasoned 34| 80.338 95.988 6.275
LM Telekom Malaysia New ‘é 3'21\4’6%5169 15.249 0.997
Seasone 34 | _\‘3‘747 9.200 0.601
4 V136.795  18.498 1.209
UMSB UEM Sunrise NGRS
sohed 2342 139.862  54.750 3.579
ew 237 146753 61096  3.994
UMWS UMW Holdings N
| C.)Se@T \{‘234 150.613  95.367 6.234
_ ‘New < 234 180396  77.522 5.068
WCTE WCT Holdings N RN
e | Seasoneds’ 234 140.947 7.980 0.522
l Ny
AR
O
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Appendix 4: Research summary

" a

Corporate Sukuk announcement, yield spread, and liquidity; the impact on the stock market

—
A v ol

v

Primary market

v

Announcement
v
Hypotheses Sco Model
pe
H1: Sukuk ’Aﬂu = Rie— (@ + BiRe)

announcements in
Southeast Asia and
GCC stock market
are associated with a
negative  abnormal
return

Windows: (0,0), (-1,1), (-
2,2), (-1,2), (-2,2)

H2: Announcements
of Sukuk in
Southeast Asia
market is associated
with lower negative
abnormal returns
compared to the
GCC Sukuk market

AR, = 4 lapseg + Capy + Tenory 4 Amy + Cpy £ ¢

Rie = Rie = (i + fiRme)

Windows: (0,0), (-1,1), (-
2,2), (-1,2), (-2,1)

H3: Announcements
of Sukuk that have
longer time-lapse are

Southeast Asia and GCC (/2001 to /2016)

associated with
higher abnormal
returns

~AN).

v

Secondary market

\of

v

NY.

Yield spread

v

Sukuk yield spread is

Hypotheses Scope Model

H4:  New Sukuk F: = (Mean
yield is associated | &

with higher spread | & equation

compared to the| % P

seasoned Sukuk | € _

yield spread g ~ (Variance

H5  New Sukuk | 2 equation) _

yield  spread is | < SYe=a+ B(1- J)Z ANSYe—y +
associated with | =

hlgher negative % ARCH

influence on the | 5 YSVi. = C + C,SPVi, + e

stock market | F ’ '

volatility 8

H6:  Seasoned § GARCH

associated with ﬁ

!ower negative | ‘g

influence on the | S

stock market | =

volatility

IHl = Cs + CyHi_; + Cser; + CoSH
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Liquidity

v

Hypotheses

Sco
pe

Model

H 7: Sukuk
liquidity has
a significant
and positive
influence on
the stock
market

liquidity

H 8: Higher
Sukuk grade
has  higher
impact on
stock
liquidity
compared to
low  Sukuk
grade

Malaysia (2008 to 2016)

i

’4 =

Stock market liquidity (relative

effective spread) = Ff’;:mtl

BTL = C; + C,SKL + C3FS + C,ROA + G560 + e

KTB = C, + C;log AMT; + Cylog MATY + CylogCP;




