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RAM Ratings upgrades Exsim Capital’s Tranche 3 IMTN to AAA/Stable 
on full cash-backed position

RAM Ratings has upgraded the rating of Exsim Capital Resources Berhad’s (Exsim Capital 
or Issuer) RM300 million Tranche 3 IMTN (2022/2026) to AAA/Stable from AA3/Stable.

The rating action reflects the fully cash-backed position of the transaction. This follows 
the delivery of vacant possession (VP) to home buyers of D’Erica Residences – securitised 
under the Tranche 3 IMTN – after the completion of the project’s construction and 
issuance of the Certificate of Completion and Compliance (CCC) and the Certificate of 
Practical Completion in February 2025. 

The respective certifications were obtained eight and seven months ahead of the legal 
CCC/VP and expected maturity dates. With this, the transaction is no longer exposed to 
construction risks.

As at 19 March 2025, the transaction’s total cash balances of RM276 million exceeds the 
outstanding Tranche 3 IMTN principal and profit payments up to the expected maturity 
date of 4 September 2025. Of this, RM239 mil have been transferred to the Issuer’s 
Escrow Account to meet obligations of Tranche 3 IMTN when due. – RAM Ratings

Read full publication https://www.ram.com.my/pressrelease/?prviewid=6897 
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Petronas’ new bond issuance impacts existing bond curve, 
CreditSights reports

Petronas, Malaysia’s integrated oil and gas producer, has priced its new senior unsecured 
bond offerings, totaling $5 billion across three tranches. CreditSights reports that this 
large deal size has influenced Petronas’ existing bond curve.  

The new bond offerings include $1.6 billion in 5-year bonds, $1.8 billion in 10-year bonds, 
and $1.6 billion in 30-year bonds. The final pricing for these tranches came in at T+90 bp, 
T+100 bp, and T+115 bp, respectively, which is tighter than the initial price targets (IPTs) 
of T+120 bp, T+130 bp, and T+150 bp.  

CreditSights notes that the final pricings were tighter than expected, attributing this to a 
volatile macro environment, the Sarawak dispute overhang, and the large $5 billion deal 
size, which was not disclosed in the mandate.  

The report highlights a key observation: Petronas’ existing curve sold off following the IPT 
announcement. Specifically, Petronas’ Apr-2030, Jan-2032, and Apr-2050 bonds, used as 
comparable bonds for fair value estimates, widened by 4 bp, 4 bp, and 10 bp, 
respectively. – Business Today

Read full publication at https://www.businesstoday.com.my/2025/04/01/petronas-new-bond-issuance-impacts-
existing-bond-curve-creditsights-reports/ 
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Treasury yields fall after latest round of weak economic data, traders 
await tariff details

Treasury yields fell on Tuesday as investors digested some weak economic data, while 
also waiting details on U.S. President Donald Trump’s tariff policy. The yield on the 10-
year Treasury lost 7.8 basis points 4.167%. The 2-year Treasury yield ticked down 4.1 
basis points to 3.871%. Traders are eagerly awaiting more clarity on Wednesday, when 
many of Trump’s reciprocal duties are set to come into effect. 

Investors hope that once the tariffs are implemented, some of the ambiguity surrounding 
U.S. trade policy could ease. However, the measures could be broader than anticipated. 
President Donald Trump said this week that U.S. reciprocal tariffs would apply to virtually 
all countries.

“Some on Wall Street are already talking about how ‘2 April’ may very well be lighter-
than-feared, producing a snap-back rally in risk assets,” said José Torres, senior economist 
at Interactive Brokers. 

“But others worry that this economy can’t handle a stress test of this magnitude and 
point to households increasingly unable to sustain expenditure patterns in light of 
mounting headwinds,” he wrote in a note. – CNBC

Read full publication at https://www.cnbc.com/2025/04/01/treasury-yields-investors-await-donald-trumps-tariff-policy-
rollout.html 
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DISCLAIMER
No Offer
The information provided and services described in the BIX website are of a general nature, are not offers for investment and are not intended to be 
personalised financial advice to investor. The information provided in the BIX website is not intended to be a substitute for professional advice. Reliance 
should not be placed on the BIX website, and you should seek appropriate personalised financial advice from a qualified professional to suit your individual 
circumstances and risk profile.

Website Information
BIX website is a publisher of content supplied by third parties. While every effort is made to ensure the information on the BIX website is up-to-date and 
correct, the Company makes no representations or warranties of any kind, express or implied, about the accuracy, reliability, completeness, suitability or 
availability of the BIX website or the information provided on the BIX website from the sources. The information on the BIX website is subject to change at 
any time. Any reference on this BIX website to historical information and performance may not necessarily be a good guide to future performance. You are 
solely responsible for any actions you take or do not take by relying on such information. To the full extent legally allowable, the directors, associates, vendors 
and staff of the Company expressly disclaim all and any liability and responsibility to any person in respect of anything, and of the consequences of anything, 
done or omitted to be done by any such person in reliance, whether wholly or partially, upon the whole or any part of the contents of this BIX website.

Third party products and services
Through the BIX website you may be able to link to other websites which are not under the control of the Company. The Company has no knowledge of or 
control over the nature, content, and availability of those websites. The Company does not sponsor, recommend, or endorse anything contained on these 
linked websites. The Company does not accept any liability of any description for any loss suffered by you by relying on anything contained or not contained 
on these linked websites. The Company accept no responsibility or liability for the content, use or availability of such websites. The Company shall not be 
liable for any and all liability for the acts, omissions and conduct of any third parties in connection with or related to your use of this site and/or our services.

https://www.bixmalaysia.com/Terms-and-Conditions


SUBSCRIBE
NOW
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learn more about Malaysia’s Bond & Sukuk
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