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4Q2025 - Malaysian Bond and Sukuk Market closes 2025 at RM2.256
trillion after robust Q4 surge

Malaysia’s bond and sukuk market maintained solid growth momentum in 2025, with outstanding
totalling RM2.256 trillion. In 2025, Malaysia held 36 auctions for MGS and Gll raising a total of RM168.5
billion, including private placements, on the back of strong demand. The overnight policy rate (OPR)
remains at 2.75% following Bank Negara Malaysia’s (BNM) monetary policy committee (MPC)
meeting held on 6 November 2025. This rate has been in place since July when BNM reduced it from
3% previously, and it didn’t change after prior MPC meetings on 4 September 2025 and 6 November
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MY Corporate Bond & Sukuk

Overview

AAA-rated corporate bond and Sukuk yields hiked throughout the fourth quarter of 2025. 3-year,
5-year and 7-year yields expanded by 8 bps g-o-g while 10-year yield grew by 7 bps at 3.81%.



GOVERNMENT BOND AUCTION

Overview

Government bond auction for 4Q25 garnered an average BTC of 2.090x, decreased from
the previous quarter (3Q25: 2.289x). Reopening of MGII 8/30 marked the highest BTC at
2.814x. The new and reopening issuances of MGS/GIl amounted to RM32.5 billion in Q4
2025, reflecting decrease of 36.27% compared to the previous quarter (Q3 2025: RM51.0
billion). The outstanding amount of MGS/GIl stood at RM1.290 trillion and grew by 0.39%
in 4Q 2025 (3Q25: RM1.285 trillion).

4Q25 AUCTION
No Stock Tenure Type Tender Issuance Amt Issued Bid/Cover Yield
Year Date (RM mil) YTD Low Average High

1 MGS 7/55 30 Reopening Oct 5,000 144,000 1.380 3.977 4.019 4.085
2 MGII 8/30 5 Reopening Oct 5,000 149,000 2.814 3.210 3.217 3.222
3 MGS 5/44 20 Reopening Oct 4,500 153,500 1.697 3.948 3.978 4.011
4 MGII 4/35 10 Reopening Nov 5,000 158,500 2.565 3.545 3.554 3.559
5 MGS 7/32 7 Reopening Nov 5,000 162,500 1.909 3.437 3.455 3.468
6 MGII 5/45 20 Reopening Nov 5,000 165,500 2.339 3.860 3.878 3.885
7 MGS 7/35 10 Reopening Dec 3,000 168,500 1.924 3.560 BISVP! 3.579

Sources: BNM and BIX Malaysia
In the upcoming 4Q25, there will be four (4) new issuance and two (2) reopening of MGS.

On the other hand, there will be zero (O) new issuance and three (3) reopening of Gll,
totalling to four (4) new issuances and five (5) reopening.

UPCOMING ISSUANCE 1Q26

No Stock Tenure Type Tender Issuance Amt Issued Bid/Cover Yield
Year Date (RM mil) YTD Low Average High
1 MGII 08/30 5 Reopening Jan 5,000
2 MGS 01/41 15 New Issue Jan 5,000
g MGS 01/56 30 New Issue Jan 5,000
4 MGS 07/35 10 Reopening Feb 5,000
5 MGII 05/45 20 Reopening Feb 5,000
6 MGS 06/31 5 Reopening Feb 5,000
7 MGII 07/40 15 Reopening Mar 5,000
8 MGS 03/29 3 New Issue Mar 5,000
9 MGS 03/33 7 New Issue Mar 5,000

Sources: BNM and BIX Malaysia
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FOREIGN HOLDINGS OF MGS AND Gl

Overview

The foreign net flow to MGS and Gll in 4Q25 amounted to RM3.04 billion, RM3.97 billion
and RM2.25 billion in October, November and December respectively, with foreign
investors turned net buyer. As of December 2025, the total foreign holdings of MGS
and Gll stood at RM277.95 billion (September 2025: RM268.69 billion), 3.44% higher
from the previous quarter.

Foreign Holdings of MGS and GlI
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CORPORATE BOND & SUKUK

Overview

RM76.10 billion corporate bonds and sukuk were issued in 4Q25 (3Q25: RM77.24 billion),
1.50% lower than the previous quarter. The non-rated bonds and sukuk recorded the
biggest issuance at RM20.38 billion issuances, followed by AA2/AA/P1/Ml-rated bonds
at RM19.83 billion issuances.

For 4Q25, the largest corporate issuances were issued by PNB MERDEKA VENTURES
SDN. BERHAD, namely PNBMV IMTN 3.640% 06.11.2030 worth RM2.25 billion.

Issuance 4Q25

GG 3.95 201 5.25 11.21
AAA 471 7.38 1.54 13.63
AA1/AA+ 5.11 1.93 7.04
AA2/AA/P1/M1 4.87 5.82 9.14 19.83
AA3/AA- 0.13 0.35 0.55 1.03
AL/A+ 0.30 0.20 1.38 1.88
A2/A/P2/M2 0.00 0.36 0.55 0.91
A3/A- 0.20 0.20
BBB1 & Below -

NR 498 5.12 10.28 20.38
Total 18.94 26.55 30.61 76.10
Total Issuance 76.10
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Rating Outlook

There were zero (O) default and downgrade recorded in 4Q25. However, there were three
(3) upgrades bonds/sukuk in the quarter.

Upgrade
1. TIME dotCom Berhad

2. Ideal Water Resources Sdn Bhd
3. MBSB Bank Berhad

Rating Movements
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BOND STATISTICS

Overview

Outstanding Amount by Bond Classes

As of December 2025, the outstanding amount of the Malaysian bond market stood at
RM2.256 trillion, increased by 0.75% compared to the end of 3Q25 (September 2025:
RM2.239 trillion). The largest outstanding bonds were from government issuances
which consist of 57.61% of total issuances at RM1.300 trillion, followed by corporate
issuances of 24.90% at RM561.78 billion, and Quasi-government issuances of 17.49% at
RM394.49 billion.

Outstanding Amount by Class
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BOND STATISTICS

Overview

Outstanding Amount by Principal and Bond Classes

As of December 2025, the outstanding amount of Government conventional bond and
Government Sukuk stood at RM674.36 billion and RM625.30 billion, respectively. The
conventional gquasi-govt outstanding amount stood at RM19.70 billion, much smaller
compared to its Shariah-compliant counterpart of RM374.79 billion. For corporate
issuances, the conventional bond outstanding amounted RM124.56 billion while the
corporate Sukuk was recorded higher at RM437.23 billion.

Outstanding Amount by Principal and Bond Classes
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Disclaimer

This report has been prepared and issued by Bond and Sukuk Information Platform Sdn Bhd (“the Company”).
The information provided in this report is of a general nature and has been prepared for information
purposes only. It is not intended to constitute research or as advice for any investor. The information in this
report is not and should not be construed or considered as an offer, recommendation or solicitation for
investments. Investors are advised to make their own independent evaluation of the information contained
in this report, consider their own individual investment objectives, financial situation and particular needs
and should seek appropriate personalized financial advice from a qualified professional to suit individual
circumstances and risk profile.

The information contained in this report is prepared from data believed to be correct and reliable at the time
of issuance of this report. While every effort is made to ensure the information is up-to-date and correct, the
Company does not make any guarantee, representation or warranty, express or implied, as to the adequacy,
accuracy, completeness, reliability or fairness of any such information contained in this report and
accordingly, neither the Company nor any of its affiliates nor its related persons shall not be liable in any
manner whatsoever for any consequences (including but not limited to any direct, indirect or consequential
losses, loss of profits and damages) of any reliance thereon or usage thereof.

BOND & SUKUK RESEARCH
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