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Abstract:

This research aims to study the activation of sovereign Sukuk in Syria as a tool to
enhance the financial market. This is achieved by analyzing the obstacles and future
opportunities related to implementing this new financial instrument within the Syrian
context, while comparing the experiences of leading countries in this field, such as
Malaysia, Saudi Arabia, and Sudan.

The research employed an exploratory methodology, with utilizing interviews as a
primary tool to gather expert opinions on the research topic. It also adopted a
comparative approach by reviewing the experiences of three countries that utilize
sovereign Sukuk, with the goal of learning from these experiences should Syria adopt
them.

The research findings indicate that sovereign Sukuk can be an effective tool for
attracting local and international investments, with contributing to increased liquidity
in the Damascus Securities Exchange, and supporting large-scale government
development projects without impacting the state budget. Furthermore, the use of
Sukuk can enhance financial stability in Syria and contribute to financing
infrastructure projects and developing vital economic sectors such as energy,
transportation, and agriculture.

The research also identified a range of economic, financial, administrative, and
political challenges and risks associated with activating sovereign Sukuk in Syria.
Among the most prominent of these challenges are the volatility of the Syrian
economy, market risks, and the low general income level. The most significant
administrative challenges include the lack of independence of management companies
and breaches of contract, which negatively impact credibility and weaken public trust
in the government. Furthermore, political constraints such as project monopolies and
external sanctions hinder the attraction of international investment. Legal and
legislative obstacles further impede progress, which contributes to a lack of a clear
vision for the Syrian economy and exacerbate the already weak investment climate, at
a time when both the private sector and the public suffer from a lack of investment
awareness.

The research recommends a comprehensive and flexible reform package aligned with
the new vision for issuing sovereign Sukuk and developing an investment roadmap
for a new Syria. This includes directing sovereign Sukuk towards rescue projects and
industries most beneficial to the national economy, and developing innovative
financing models tailored to funding needs.

The research concludes by presenting several proposals that represent an effective
framework for activating sovereign Sukuk in Syria and addressing economic
challenges. These proposals include launching a "Sovereign Zones Sukuk" program,
proposing the issuance of "Economic Sectors Sukuk," with offering "Proposed
Sovereign Securitization Structures" encompassing various models that can be
utilized.

Keywords:
Sovereign Sukuk — Obstacles — Future Opportunities — Syria — Financing —
Reconstruction
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02 b oy el JUSY DAl Gamy )z liad 38 edpasadl) AU Jasd elyeS ddana L)
aal) Blias eyl e (alall o Uaall §)dlon Lgnad & lojliaall sda ey dagSall 5@ dllall

27| Page



) A Qs ) (5952 Lee cdhabusl) dabie jlaial) e dagSall (S JSAll agas ) Giala
(2302 <2023 ¢ i) LAdaall daal)

S Ao sSall A aaad Tkt (A1 Cadls g3 (s gl (g proill 130 o Zaalil) (g5 A 3L
s ehdll daday ash Ladie Bale palall ¢ Uadll Lgady Al il yucally gy o laall

raalual) ALl @l gSuay Jugalll —5

o L gSal) sl A ey Dl Jias Ja¥1 8y dlle 3ol (& Bnalead) ald) o<
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Gl Cun (31 gl 3 Wnsale ol cingd A &) 3] e sl 3y 20
GBls—u 1 ks ool lll Josaill 3 Lago Tysa el ) 5,Sial) 20N clga¥1 (gan) o<l
) Ja & cale J<s Ieaall Jlae 8 Lnallall ol yshail) Jolities Ganall 13 by Apallall L)
e a3 Sl gal) Jisail djgna 8ol Cimaal A cnbiad) o ially alall olail) Ay

eﬂzj\ dj.ﬁ

dadlay) dsSall (§gud allad) gkl 1-3-2

ey gaally cilaiial) Bl &5 lie Lo Bl QL) oY) G alall JSAIL Seall iias

g o oy Asall Gl (3 Joall calina 3 TS e gty Tpas 32a3 of el ol gy
2022 -2001 85 Phs Js<eall dallall Shlaa) jokis ana Jl Joonl)

(Sodl 53 Jide) 2022-2001 G doallall éls€eall ilonal lan) 1(03) o) Jpasl

2014 2013 2012 2011 2010 2009 2008 2007 2001- alad)
2006

81.10 112.57 117.33 84.49  48.88  30.90 22.13  36.18 4527 | daall @sull
26.73 22.99 2027 8.68 425  7.02  2.21 14.00  21.56 | Asdl ol
107.83  135.56 137.60 93.17 53.13 37.93 24.34 50.18 66.83 | Juay) ke
Syl 2022 2021 2020 2019 2018 2017 2016 2015 alad)

1,376.27  146.99 138.69 132.23 107.23 90.16  79.07  57.11 45.94 | sl Gudl
417.48 3573 49.43  42.41 3848 3299  37.65 31.21 21.88 | sl Gsul
1,793.75 182.72 188.12 174.64 145.70 123.15 116.72 88.32 67.82 & Juwayl daidl

Source: International Islamic Financial Market, Sukuk Report, 12th Edition, 2023, pp. 29-34;

2020, pp. 28-31.
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2022-2001 ¢o Goeall conen Gpallall oSeall sl el 1(01) o) IS

Total Global Sukuk Issuances- USD Billion 2001-2022

2001-
2007 2008 2009 2010 2011 2012 2013 2014 | 2015 2016 2017 2018 | 2019 2020 2021 2022
2006

L_,l:.a 45.27 36.18 22.13 30.90 48.88 84.49117.33112.57 81.10 45.94 57.11 79.07 90.16 107.23132.23138.69146.99

Jdss 2156 14.00 2.21 7.02 4.25 8.68 20.27 22.99 26.73 21.88 31.21 37.65 32.99 38.48 42.41 49.43 35.73

caalad) Joaad)h il e alae Yl &all) slae) (e 1 Haadl)
Alish) @< all duallall cibla ) Alaa] @il 2022 ple 8 4 Ll Joaall ) 5Ly
(aall Gyl laal %80.45 iy ¢« Soyal HYsr ke 182.715 dasd (JaY) 5y
J %19.55
392001 oo die (el Yon Ol 1,79 Laidl) sl et ¢ Joall Gyl s )
A b)) el gl ¢ Jsal) Byl %23.27 Gy Aadll Gsaall %76.73 Gy 2022
Lee Laa¥) 2iadl Pl A <all Cfjlaay jaie et aadl LS cddgal) eyl &5l dulaa
e Albis 4l 2015 alall 8 Lialeas) Jaas Loaed andy gt 81018 lsSal) 4510 504 50
Ball gy die gl G dad Aol Jaeal 1€ Toas o€ al) ciin 2021 ple 8 L ¢ sall
LSl JVso lle 188.12 dasi: 2022 &id5 2001
Js3s bl e Bpalaad) eCall blaca) ) polal U5 2022 sle Pla chlaal aaa 350
Sl By Ao lgiiam Linlla dualgi a G allall oo (anas Lisdly aadad) Gslaill (alas
lealas) o Lol cdanpal) didaial) o culifla duagacdl (e oY) of cos (ol IS
A a laal ey LSy Gupmall Jie GAY) Joall (mns asifis e paas sl (s3e Ll
[(IFM, 2023, p.29). aliiie (<
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Ll dia Joal) e gy Gl dpallal) @lsSall cfjlanal Jlea) 1(04) 8y Jsaal
(oSl V9 0sale) 2022 2001

20224
% of Amount
Total usb
Value Millions
Al
% dui Osila)
(g
36.81% 67,264
11.83% 21,612
3.30% 6,034
0.85% 1,544
1.37% 2,499
0.00% 0
0.00% 0
0.00% 0
0.00% 0
0.00% 0
0.00% 0
54.16% 98,953
23.34% 42,643
1.92% 3,500
1.66% 3,025
3.46% 6,318
0.00% 0
0.27% 500
0.00% 0
0.00% 0
30.64% 55,986
0.00% 0
0.20% 369
0.31% 561
0.15% 278
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Number
of

Issues

ER~3

Qs

775
135
43
59
179

oS o o o o o

1,191

48

N W O

% of
Total

Value

% dau

48.40%
9.47%
1.85%
0.83%
0.53%
0.18%
0.08%
0.02%
0.01%
0.01%
0.00%

61.38%

12.55%
5.89%

2.58%
2.50%
0.51%
0.45%
0.03%
0.01%

24.53%

1.15%
0.13%
0.06%
0.03%

2001-2022
Amount

UsD

Millions

O sela) dauitl

(N2

868,130
169,907
33,176
14,845
9,565
3,196
1,499
337

190

97

5

1,100,947

225,087
105,695

46,288
44,851
9,207
8,095
483
253

439,959

20,579
2,258
1,006
602

Number
of

Issues

EE~

Qs

9,187
769
191
310
308

N = W N

10,798

311

168

518
68
19

1,117

46
14
5
5

Period/ 5,4l

Countries

Malaysia

Indonesia

Pakistan

Brunei Darussalam
Bangladesh

Hong Kong
Singapore
Maldives

Japan

China

Sri Lanka

Total ( ASIA & FAR EAST)

Saudi Arabia

United Arab

Emirates
Bahrain
Qatar
Oman
Kuwait
Jordan

Yemen

Agall

Ll
L g3

Oliesly

Al o (slig
oDy

S
il e
okl

Ol

S

bl g3 M)

Asgradl duapal) ASLea)

Basial) Aul) clay)

oo
hd dlga
Oles ddlal
sl
O

oad

Ol gulaa & sl 30—l Jg0 laa)

sl

Total ( GCC & MIDDLE EAST)

Sudan
Nigeria
Senegal

Egypt



0.02% 35
0.01% 16
0.00%
0.00%
0.00%
0.00%
0.00%

wn o o o O

0.69% 1,264

5.48% | 10,011
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

S o o o o <o

5.48% 10,011

9.03% 16,500

100% 182,714

118

N oo O

131

39

1,480

0.03%
0.03%
0.03%
0.02%
0.01%
0.01%
0.00%

1.48%

5.28%
0.14%
0.07%
0.02%
0.01%
0.00%
0.00%

5.52%

7.10%

100%

535 3
464 804
460 2
285 2
245 1
105 1
5 2
26,544 885

94,703 1,189

2,455 12
1,267 4
280 3
206 3

77 1

1 1
98,989 1,213
127,311 246

1,793,750 14,259

South Africa L b agia

Gambia Lals
ivory Coast zld Jalw
Mali ‘_,!LA
Togo REYY
Morocco )
Tanzania Lui)as
Wi g8 les)

Total ( AFRICA & FAR EAST)

Turkiye LS5
United Kingdom saaial) dSlaall
USA A< ,aY) Baaial) Ll
Luxembourg o gansyl
Germany Lulal)
Kazakhstan Glud)ls
France L

dsl il & Lugl dga e
Total ( EUROPE & OTHERS& )

Supranational dgaiilt ay) i)
Sl g ganall

GRAND TOTAL
tle AWl Lalldl dlae) (he 1 jradll

Source: International Islamic Financial Market, Sukuk Report, 12th Edition, 2023, pp. 58-62.

2001 (s siaall 553all panaiall Joall 5l 8 daallall oCiall cljlanal Maa) :(05) a8y Joanl
(oSl Ysn 5lle) 2022 alad) oy ¢ 2022 4l

<Al

AN L 0 AW
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(2022 alall )
A
41.93%
26.58%
13.47%
2.18%
6.24%
1.89%
3.94%

3.76%

Al
67.26
42.64
21.61
3.50
10.01
3.03
6.32
6.03

(2022 1) 2001 )

a3l ol

009 N N R WD

54.67%
14.18%
10.70%
6.66%
5.96%
2.92%
2.82%
2.09%

- sl

daadl)
868.13 Ll
225.09 L)
169.91 Lo goi)
105.70 Ll ey
94.70 LSy
46.29 Cad)
44.85 kb
33.18 Oliasly

L@l Haadly Jeaall clily e alaeWh sl dlac) (e



B e Lialla Jaalsi <2022 Llads 2001 ale & o€ all 3L Jiag Jsandl DA e Jaadls
adsns ddae bl aly (o€ all i) b ) WS e Lliall dgaal JW Gl (3
Jle 225.09 — duasacdl dupall ASLedl Ll ¢ Spal Ysn Jbila 868.13 s alss dacine
YD o o) BB Ayl g il 4 s Wialle o S Bl (5 ¢ el Y
iy (Sopel JVso Jbla 1,587.84 acine (sl aag (liaSly s cpymally LS & (e
LSl J¥so Jbla 1,793.75 caly A dadlall i€l a1« %88.52

LS5y sk ) AlaYl cam IS bouigaily Lagandl Clina) 3055 2022 ole 3 Jaadl Laiy
asl ¥ 5yaY) i) b Aallall sal) (g o Lialle Aan (alias) Y] ool (sills ayut g
o daid A Ll ea i) ded ) doeaid 80S Waly il adai o Jsall e Il
(IFM, 2023, p. 22) . allal) dg<al) (@ g (10 %50 cuyliila

12022 ale A Ul g s dgSal) allaa) g4

i s Al Byl aadiag Cisiie el sy Lo as M Alsie JSLa i 2022 ole 2
: Ml (KAl e ilejsill culSs e (S e slaie V) Giglas dallas

oo Jble 42) %29 dawy Laladia) SSY) Il 4 Aauhal) dsSia clls 1 Jaal) sal) e
Langl) A ally Syl Ve Jble 28.182) %19 duty Blay) A< Leali (ol
Ly Al yofAlISg) Amgl) Heually ¢ V92 ke 30.470 Ay %21 dcay dijlican/dnn) )
(%8 iy V53 bl 11.536) dyjlad) dgSen & o J¥s0 bl 12.147 ad %8

i (Y50 Lbile 18.4) %51 Aty L laua o ANSHH elsa il 1 Agal) dnall o
Dble 1.65) %5 Aty 4yliaall dsua o3 (Y52 ke 6.675) %18.68 drwis oY) d<ia

Angll JShell (& e Y] Cus (e Gl B € a0 pendn ) JSbgd) W o( Yo
[(IIFM, 2023, p. 194)

Aglaaad) HgSial) (3 gaad pallal) sl 2-3-2

Gsall Jlaa) dsen Cun o laal) Cun e dalad) @l e Ludla) @l Cabias
salg cale i (e A Ll Tadgs T Y08) Boslicd) oSl Y Sy cduagSa dga ) Aaled)
i gty ¢Wialboy eBpasaadl £ p AS Apalo ) g Lol ) A iall gaandiyll (g pacaadll
Gs—ud (558 bl s clayeg cLpaaig ¢ lag coadly (LSH (o IS Jsalsi WS eyl

[(IFM, 2023, p. 194) . <l
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(Sl Y52 Jlabe) 2022-2001 85l 3 sallall dascdl s€eall s 2(06) o8 Jsasl

2001-

2014 2013 2012 2011 2010 2009 2008 2007 2006 alelf

68.79 83.21 87.09 67.77 34.07 24.88 10.64 7.59 18.20 Lasdlf

syl 2022 2021 2020 2019 2018 2017 2016 2015 alelf

991.65 111.83 110.21 88.87 74.38 67.38 62.17 41.26 33.34 Ledlf

s AL Aalll) das) (et jlaall
Source: International Islamic Financial Market, Sukuk Report, 12th Edition, 2023, p. 48; 2020,
p. 43

2022-2001 (5o 55iaal 553l dnallall Zsbecdl o€l cilaca) 1(02) oy (<2
(Sl Y90 e

Total Global Sovereign Sukuks Issuances , 2001-2022 USD Billion

18.20

11.3%
1.8% 0.8% 1.1% 2.5% 3.4% 6.8% 8.8% 8.4% 6.9% 3.4% 4.2% 6.3% 6.8% 7.5% 9.0% 11.1%

AT S BT SR RN N T R SN, TN S TR . 2
R I S I M M O I M I R U U

cald) Joaadl cliln e alde Wl Ball) slae) (e 1 jauaall

Gl DA (e g cdaallall Seal) Fgun (A ool palusall Bsbead) Hoiall o) 2a
Alall LIS iy @loC al) cila s Laey 5 il DA e ne s S Lol Galad) IS ally Joaal
111.827 ) deal Apalpad) sl cylaa) cyshis 2022 ale 5 2015 ale 3 Laalias
Aol s ) Jan) ciin Lad 2021 alay &jlaa % 1.47 i3 Ay Syl V90 ke
Cllaal Maal o %55.28 Jaens (51 ¢ Spal H¥s0 ke 991.65 i Lnlds diae dpaly )
csSxal Vs sl 1.793 AL daallall & Cial

Jolas (Sipal ¥ Qi) Sals dualad) o€ call daalal) chlaa) sl of dald) adg
L ) e gl 13gs el laia¥ly saicsdl) gaill i 82025 ole
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rlg€al) (§ g (3o duaband) dudiy Laabiad) gSial) das

dpallal) e€all Maa) o Al dady Aol S o€eall Clacal duas Jal) Jsanll (iayaiy

2022 331 2001 ¢ 350l 3538l aS)5 ulid] e

Slo Al Se<iall Jea) (o nbaaadl dndig £} S o€all sl duas 1(07) a8y Jsanl)
(oSl M5 Jle) 2022 ~2001 (se s5iaal 5556ll ST ol

Alaa) GA) Al g alsd Lol 4uds Ll dySa

Total FIS Corporate Quasi—-Sovereign Sovereign SKUK
1,793.75 156.40 375.89 269.81 991.65 Ao
100.00% 8.72% 20.96% 15.04% 55.28% da

1o AlaeVh Aall) slae) @ jaiaall
International Islamic Financial Market, Sukuk Report, 12th Edition, 2023, pp. 48-51.

o Ladlad) dsCiall s g Bnbaad) andiy Lnbaudd) dsSall chaa) dan 1(03) a8, ISl
(Soel Voo 5lle) 2022 ~2001 (e iaall 553l ST ol

Sovereign and Quasi-Sovereign sukuks issuances of total
sukuks(2001-2022< USD Billion)

991.65
|
375.89
269.81 |
| J. 156.40
J- |
55.28% 15.04% 20.96% -l- 8.72%
Sovereign Quasi-Sovereign Corporate FIS

cbad) Joaall clily e alaie WL &bl dlae] (e 1 jradl)

ple b eall Bou () dia Apabid) deSial) ) iy ¢ailed) Joaall DA e Jaadls
A all Joa) o %55.28 Gy (el JVs2 Jlle 991.65 20 <2022 3,412001
Ay Vsd 5Ll 269.81 dad il a5 el calig (Sl Vso Gl 1.79
Vs 5Lk 375.89 daiy il il A ia lagali (%70.33 L (DI LaadSs %15.04
s ¢ AY) Al liasogall %8.72 Gty V5o lle 156.40 dasd & (109 ¢%20.96 Loy
Dpaine Ualiaig Dyobat gy Boaband) €all Bous o S
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Bom Janl (e (o ) Dobaaad) aniiy dalandd) SeSiall il jlaia) das 1(08) 235 Jgaall
(oSl Y2 Jlle) 2022 alad allal) o<iall

Hlaa) GA) Al g cls Ll 4udy Ll dySa
Total FIS Corporate Quasi-Sovereign Sovereign SKUK
146.99 14.41 28.65 5.27 98.65 )
35.73 4.00 2.05 16.50 13.18 A
182.72 18.41 30.70 21.77 111.83 (Bl
100.00% 10.08% 16.80% 11.92% 61.20% da

tde alaeWh Bl dlae) (e 1l
International Islamic Financial Market, Sukuk Report, 12th Edition, 2023, pp. 53-54.

o (e e (o9 saa) Lobaaal) iy Lunband) A <iall Cllaia) Las 1(04) o8y J<al)
(oSl ¥ Jlle) 2022 alad allal) @o<iall

International  dovereign and Quasi-Sovereign sukuks issuances of total
sukuks 2022( USD Billion)

Domestic
61.20% 11.92% 16.80% 10.08%
2.05
13.18 s
16.50
28.65
98.65 14.41
5.27
Sovereign Quasi-Sovereign Corporate FIS

cbd) Jgaall cilily e alaieWU &ald) dae] (e 1 jreadl
Aad Ll ) A€ iall (o dian 2022 ale daw (laad) JS Al Joaad) Pla o ey
(Sopel NVso HLle 182.72 sl Maa] (g0 %61.20 iy (Sopel V5o 5Lle 111.83
Y7312 s (I LaadSy %11.92 Ay jlla 21.77 dsabad) dnd < al) dasdy
sailly g LN Ao Jau 138 o(Joal) Bsall Jlale 29.68 5 aall liks 103.92) (s
s bl 30.70 S8 e n iy Lk A clgiaadl b duabed) s iall i aal)
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daabad) s all 52 cadll Joall 5 SN Joaall iasans cdobigaill Llalew Jads ST das
et Chlaal) g dads
2022 alad Jsall ceen allall (g e Lnabaaad) Ssiall cllaca) auigi dasi 1(09) 3y Joaall

% Al Countries alga) i
31.20% Saudi Arabia Ay grad) 1
21.60% Malaysia Lialla 2
19.10% Indonesia Lo g3) 3
11.90% Kuwait Cugl) 4
5.60% Pakistan oliasl 5
4.10% Tirkiye LS 6
2.50% Bahrain Gl 7
2.50% Brunei Al slig 8
0.80% UAE iy 9
0.70% Bangladesh Dy 10
0.40% Oman Oles il 11
0.30% Nigeria Lsand 12
0.10% Gambia Luals 13

1o alaeWh &l alae) et Haadll

https://www.statista.com/statistics /649298 /distribution—of—sovereign—sukuk-issuance—by—country/

Aol s all el als (A Lpalls Dnygad) Ll ASlaal) AU Jgaall Pl (e 2aadls
Ay Al Adpall b sl Watle gpda e 85 %31.20 Gy 2022 Hld
o< all BN G55l g o( oS all @l als Lalle (A1 &5l Jins ) %21.60
Ao a hlaal€ Al & yally gl b s 8 %019, 10 Ao Loighi] Cila o Gl
o dsSall ahlaal  Maa) oo %0.27 dns sl dad G ) %11.90 dewsy Lsboss
LS5 S %5.60 dawsy dabuad) SsCeall (o dunalal) A 5al Cilaid ikl L o(Lgelil Caliae
cOlee Ailal ¢ Jiadlay bl eslig el Maill &5 %410 Lty A ald) d0l,
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ol galai®y) g8l (8 Aabid) SsSiall Jands die djge dalgs 28 Al (il

deSall Jlaa) 8 Lialle duas 1-4-2

) Ay dll ae dilgiall Cilatiall (e dals degane (gillall Y] DLl Gy Bsae a3k
e 929 (ETF) Laysall 8 saliall (Bgaiia cdylaall HLiin) alia cdadlul) Guliall i
Jias g8 o aall Ll cdapaal) ag ) pailaad aly dagidd) @bl Jomdl aye S e
cnals ). lina oall Blgl 3 Jglal Lgayla iy odlay) dogail dugn FSY) 5 caliall sl
(44 .a <2024

A Zoy Ladey cdediial) Lol i@V Lol 1y (o peii waal) HUail Jasag 5L dgang asall Lidle caly
Toat 2gs (53 clsSall Gomn 8 L galall LBsity Lases Yy ¢ JLal) (Bgual) Ay (b 53] A5S gl
AV i) DA T Wl e jloce

e b dgSuall ) 5gl Jala

Aoy 8 pe Aadlgial) 0Ll (315991 (he LESU a2l 983 alall die dupllall dagSall el
At Slaiel 3 oS Sy 8 e Aedla] (3 Gl b &3 21990 ale iy cAaadl )
Jsl cilSy cchla Yl baey sl & dadhe dlia Job ) & Lxic 21994 Hle b @<l
algs Blag) @€ m Al dagSall cipn il Gun (22002 plall s w <

Labuan) dallall 2Ll olsy & a5 & dglasall ((Malaysian Global Sukuk)
5aal ¢ Spal V5o (oale 600 iy dusial 4 laey ¢(International Financial Exchange
Oy Jaba of I J3aall g o114 - m 2019 cGisinn 5 pmsse) s 5 (3laniud
Sl clylaa)
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Shell MDS ) Cajla (4 85000 (bai’ bithaman ajil) awe caad Lkl o Glysl Jsl 141990~

- Glle iy Osila 125 4ais (Sdn. Bhd

@l Cuminy Gsile 30 Ao (Cagamas Berhad)ciyh (e 5y1me daye i€ia J4l 141994 -
Ossle 15 4oy (Kumpulan Guthrie Berhad) Gyl (1 8yaas s)lay) ISa) d<oa Jgf 122001
LSl Y5

Algs Blag] Aeea a5 ¢ Sudd Vg Gale 600 dasis Linlle dasSa B (10 dotbis AsSea laal Jsf 102002
clgin 5 Blasiad 8aa) ¢ Laallall LI (lsY dua)se A Aglaial (Malaysian Global Sukuk)

colle oy Slle 6 day Jglall ALE g lisid I ea J4f 122003~

ke 2.5 dui (Musharakah One Capital Berhad) iyl (e 5ybme 4Skie d€a sl :a2005-
Srlle

Sl Vg3 sale 750 4oz (Khazanah Nasional Berhad) cijeall AL &l i€ea Ul 122006~

Source: Financial Stability and Payment Systems Report, 2007, p. 5

g€l allal) 3 ged) o Lidle casea

Al 36V Ayl Wialle oy Joall Bl L laass callall 8 @lsCall (39 oSl Lille Jias
Gun 20222001 (e 5iaal) 8580 PR dasilly aaal) vy DY) o< all 5,0 adll Jsal
e gsane 0 %48.40 Gy (5l Spal Yoo ile 868.13 Aty < a2
Ayad) ASlaall AL Ayl b Lgali () Gt S Syl Vso 5Like 1,793.75 dnallal)
A aaripni] LGN 355alls &5 < %12.55 Gy (Sipel Vso Hlle 225.09 Nss Liage
LSy (Sl Y50 ke 105.70 asis sasiall danall ChlaY) & ¢ Syl S¥50 ke 169.91
sl iy i 2022 ple g (i wSly Hhs Guaall & ey (Sual S¥s34 94.70
B aadlad) c)a oY) g gana e %36.81 il &y Sl V5o bk 67.26 Ll
A wing Sipel Vsa ke 42.64 daks Lageud) Ll 2022 alad Sl V5o 5lke 182.72
BN A5yl By (Lagedl B A all Gws Ll ol e L 55 L s05) %23.34
Aty Ax) A5l 8 LS5 Cipla 3 %1183 Aty (Sopel Nso HLle 21.61 Ay L s)
coaally S GluSly Sl &5 e %548 Ay ¢l (el Ysn 5Lk 10.01

%21.6 Gy A0l 4 yall Lidld (162022 alad dallall dualecd) @l all cilylaa) oo Ll
Avay Lra o) ZAIEN A el (g %3120 ey (oY) Apall @iyl U Lageadl Lgihen Laday
%2.5 sy ey Y41 LS5 %5.6 (sl %11.9 cusll &5 %19.1
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Hsalle B lsSial) §gau

LYy cp5ally Jal) e dinil) dgal) il Qagad o3 Ligan g0 Lidle (3 I oCeall el
Al G LS e Laaly Loloaml £pula) 4, claloaV) ol baysay Al colually )y 23U,
Al 5y3llg La i) et ) ALY L Aylail) Jlee) dlos 285 e e Alladll 4 sl
clgall g5t Wil 8 &l Ad) cle gy e Jigad (8 Aeadi sl s all o a) crjaai
Jsaall Glaaal @lld b Loy Laatl) Al aojlie Jisad b peianall clidl) 23S AS Loy Lg) )2l
o dupuall paiadll (e o<l dlse elie) ) dilia) ccliall Ao Galias) dag @llyg 350al)
e Baame Lailoe (3o Anall (Boadl 8 dng pladll o€ all (ga SY) sl o LS (i)
s Juar Lo sag daliiie duygd b o addiy ailed o ading dalie deSa Ll liel o
(28 0= 2023 cltall) DU 8 Baatl) malyy S 8 Cpibalsall AS)Li Lk

G 5 aas (2020-2016) 55l 11 — 1) dpeeadl) Adadll g 3 Ayl dasSall ey Nias
N (el Gty (5ol paill sl Aganll Ll gl & i) e 3all asSal
Seall claal Nl Joand) ania o Lo 1305 Bagale J<80 Lsins Je€eall o) ans o))
2023 .l 2014 e 5l Pla

spal) b cLylle b Eaald) oSeally (5hemal) & L) SsSeall ana ok 1(11) o8y Jsaad)
(Slle cunisy k) 2023-2014

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 alad)
= (aaa_“
127124 1,183.77 1,10426 1,017.79 938.96 84421 759.64 661.08 607.93 576.31 = '
LAl geal
LSl e s
333.13  296.84  237.41  223.94 23520 199.90 168.68 129.45 117.70 262.76 | -
Baal)/dlsSal
24172 171.64  146.01  146.96  132.81 127.22 81.03 64.63 60.13  197.33 L) dsSal)

L) & gSual) dsus

0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
72.6% 57.8% 61.5% 65.6% 56.5% 63.6% 48.0% 49.9% 51.1% 75.1% gJLAA\‘J‘ o

tsle alae YL sl dlae) (e 1 jaadll
Source: Securities Commission Malaysia, Annual Reports, 2015-2023. (2015, p. 183; 2017,
p. 161; 2019, p. 203; 2021, pp. 152-153; 2023, pp. 231-232).
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Sukuks and sovereign sukuks issued in Malaysia (2014-2023)
RM billion
333.13
296.84 I
262.76
23520 553.94 237-41 I 241.72
197.33 199.90 I I 17164
I 163.68 L 146.96| 146.01 '
11770 129445 | 127.22| 132.81 ; i I
i 81.03| I I
60.13| 64.6
I I

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Sovereign Total Sukuk

cGld) Joaadl iy Ao alde Wl Ball slae) (et jouaall

SN 2015 sl b el Lille b o all cblawa) o loall Joand) DA (e ey
Lk 262.76 <y a4 cualy 530 2014 ale )l gille coniny ke 117.70
Caialy Gua 2023 ale Jing 2016 ale e Dliel cile i) e 2wl ladey Jgnl ccuat
Cuniyy ble 296.84 Jilie cuaiy Ll 333.13 s 2023 ple b dsSall Cfjfaa) dad
Al Claa) dad Cus e (AeY) 2023 ple 2 llng 2022 oo b

Lolead) A iall 403 el 2023 ale dawe Gun cdnliadl e all ann skt adl e (S g
Aol ) el A 4 cialy (31 2014 sl &lhe ccuniy Slle 241,72 Vs 331
el o i) 3 2015 sle b oaaln Gigan Bl LS cciatyy ke 197.33 s
—2014 55l Pla Labud) deSal) ghilaw dad ol a5 cuatyy 5Ll 60.15 ) <laay)
) Jsailly dlsCiall jlaial Qs (hla) (gallal) (giSall il J18 ) aalall 138 Gl 2023
ainall ) Widle Ciyaan G Baleall A all Jyaag pte dags dlgal) 53y AT s
L 2016 ale 3 bith) jlauf aaliy cGallall cuniyl) dad aliddl ) A8LaYU ¢ cpbagiodll
aaa o elly By (Lalleg (AdAl) Oglail) (ulaa Jgo B L) Gy padss ) ol
LSy ClagSall Hiind G cdpadlnl) cijluaall dld B Loy Cijliaal) & Adgeid) g &l
%405 %15 Gn zshio duas b Cus ¢ oY) disail) Blsal & cpeagal) HST e L) dalil
s 528) oallall Lo al) Byas el (B aalcs Lan ¢ omald) (platll Galaa oo iy B
(531 .= <2021
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