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BACKGROUND 

• Golden Assets International Finance Limited’s (“Golden Assets” or the ‘Issuer”) has 
established an Islamic Medium-Term Note Programme of up to RM5.0 billion 
(USD1.637 billion) based on the  Shariah  principle of Murabahah.  

• Incorporated in the British Virgin Islands, Golden Assets is the funding vehicle and 
subsidiary of Golden Agri-Resources Ltd (“GAR” or the “Obligor”) 

• GAR has been listed on the Main Board of the Singapore Exchange Securities 
Trading Limited (“SGX”) since 1999 and is principally involved in the cultivation of oil 
palm, milling and refining operations in Indonesia. The Group also has downstream 
operations in China, producing refined edible oil products and other food products.  

• GAR is the largest plantation group in Indonesia and second largest plantation 
company globally in terms of planted acreage. 

• Proceeds from the proposed  Sukuk Murabahah will be swapped into USD and 
utilised by the Issuer, and/or channeled to GAR and/or its subsidiaries for their 
general corporate purposes.  

 



Transaction Details 
 Issuer Golden Assets International Finance Limited  

 Obligor   Golden Agri-Resources Ltd 

 Issue rating  AA2 (by RAM Rating Services Berhad) 

 Facility Description An Islamic medium term note programme of up to RM5.0 billion (USD1.637 billion) 
based on the Shariah principle of Murabahah (“Sukuk Murabahah Programme”) 

 Programme Tenure  15 years 

 Issuance Size  RM1.5 billion (USD490.95 million) 

 Mode of Issuance Bought deal by RHB Investment Bank Berhad  and OSK Investment Bank Berhad 

 Issuance Tenure  5 years 

 Coupon/Yield  4.35% p.a 

 Issuance Date  19 November 2012 

 Governing Law  Malaysia 

 Utilisation of Proceeds  The proceeds shall be utilised by the Issuer for its general corporate purposes which  
 shall be Shariah-compliant 

 Joint Principal Advisers/ Lead Arrangers/ Lead   
 Managers 

 RHB Investment Bank Berhad  and OSK Investment Bank Berhad 

 Facility Agent  RHB Investment Bank Berhad 

 Trustee  OSK Trustees Berhad 

 Central Depository  Bank Negara Malaysia (“BNM”) 

 
TRANSACTION DETAILS (First Issuance) 



       TRANSACTION HIGHLIGHTS 

    First issuance of RM1.5 billion  (USD490.95 million) is the single largest issuance by a foreign issuer 
       and issued out of the largest sukuk programme ever established for a foreign issuer in the ringgit 
       debt market to-date; 
 
    Sukuk was successfully priced on “bought deal” basis, reducing the pricing risk for Issuer; 
 
    The Issuer was able to enjoy savings in their overall funding cost; 
 
     The issuance has managed to raise the issuer/obligor profile to Malaysian investors; 
 
     An innovative sukuk that offers Malaysian investors exposure to a company listed in Singapore with  
       operations in Indonesia and China without assuming any foreign currency risk; 
 
     Supporting Malaysia International Islamic Financial Centre’s (MIFC) agenda to transform Malaysia 
        into an international hub for Islamic financing. 

 

GAR Sukuk 



TRANSACTION STRUCTURE 

GAR Sukuk 
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GOLDEN-AGRI RESOURCES LTD IN THE PRESS 



~:: THE END ::~ 

Thank You 
 
 
 
 
 

Yazit Yusuff 
RHB Investment Bank Berhad/OSK Investment Bank Berhad 

Tel : +603-23338588 
Email : yazit.yusuff@my.oskgroup.com 
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