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RAM Ratings upgrades Exsim Capital’s Tranche 5 IMTN to AAA/Stable 

on fully cash-backed position 

 

RAM Ratings has upgraded the rating of Exsim Capital Resources Berhad’s outstanding 

RM340 mil Tranche 5 Islamic Medium-Term Notes (IMTN) (2023/2027) to AAA/Stable 

from AA2/Positive. 

 

The upgrade reflects the transaction’s fully cash-backed position following the delivery 

of vacant possession for D’Clover Residences and D’Terra Residences, the development 

projects underlying Tranche 5. Certificates of Completion and Compliance (CCCs) were 

issued on 11 February 2026 and 15 April 2026, respectively, well ahead of the legal 

CCC date in February 2027 and the IMTN’s expected maturity on 28 May 2027. As a 

result, construction completion risk has been eliminated. 

 

As at 8 May 2026, total Housing Development Account balances and permitted 

investments of RM480 mil are sufficient to meet all senior expenses, the outstanding 

principal amount of RM340 mil and remaining profit obligations up to expected 

maturity. No cost overruns were recorded. 

 

The Tranche 5 IMTN was issued under Exsim Capital’s RM2 bil Sukuk Musharakah 

Programme, which was established to monetise progress billings from selected 

development projects undertaken by Exsim Development Sdn Bhd or its subsidiaries. 

Three other tranches remain outstanding under the programme. 

 

 

Analytical contacts 

Joel Thum 

(603) 2708 8232  

joel@ram.com.my 

 

L Nurisya Abdullah 

(603) 2708 8238 

nurisya@ram.com.my 

 

Lim Chern Yit 

(603) 2708 8302  

chernyit@ram.com.my 



 
 

 

Media Release 

 
 
 
 

TERHAD 

TERHAD 

 

Media contact 

Sakinah Arifin 

(603) 2708 8212 

sakinah@ram.com.my 

 

Date of release: 19 May 2026 

 

The credit rating is not a recommendation to purchase, sell or hold a security, inasmuch as it does not 

comment on the security’s market price or its suitability for a particular investor, nor does it involve any 

audit by RAM Ratings. The credit rating also does not reflect the legality and enforceability of financial 

obligations. 

 

RAM Ratings receives compensation for its rating services, normally paid by the issuers of such securities 

or the rated entity, and sometimes third parties participating in marketing the securities, insurers, 

guarantors, other obligors, underwriters, etc. The receipt of this compensation has no influence on RAM 

Ratings’ credit opinions or other analytical processes. In all instances, RAM Ratings is committed to 

preserving the objectivity, integrity and independence of its ratings. Rating fees are communicated to clients 

prior to the issuance of rating opinions. While RAM Ratings reserves the right to disseminate the ratings, it 

receives no payment for doing so, except for subscriptions to its publications. 

 

Similarly, the disclaimers above also apply to RAM Ratings’ credit-related analyses and commentaries, where 

relevant. 
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