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An LSEG Business

FTSE Developed Minimum Variance Shariah

Index

The FTSE Global Minimum Variance Index Series aims to deliver reduced index volatility based
on historical return information, thereby offering potential improvements to the risk reward trade-
off, whilst maintaining full allocation to the relevant equity market.

Reduced volatility is achieved by applying a transparent rules-based approach which minimizes
historical variance subject to additional constraints on the weight of individual stocks within an
index, and, at aggregate level on the weight of countries and industries represented in the index.

Constituents of the FTSE Developed Minimum Variance Shariah Index are selected from the
corresponding underlying universe of the FTSE Global Equity Shariah Index Series at the time of
the bi-annual review and aspects such as index reviews and company classification are
governed by the FTSE Global Equity Shariah Index Series Ground Rules. Please see below for
details of the screening of the underlying universe by Shariah consultants, Yasaar Limited.
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Performance and Volatility - Total Return

Volatility %*

M 6M YTD 12M 3YR 5YR 3YR 5YR

FTSE Developed Minimum Variance
Shariah Index

1YR 3YR 5YR

-0.5 5.1 59 204 26 283 0.9 5.1 94 140 169

FTSE Shariah Developed -0.9 6.7 94 250 208 797 6.5 124 109 163  18.0
FTSE Developed 23 110 163 336 211 784 6.6 123 105 164 178
FTSE All-World 26 110 162 331 191 726 6.0 115 101 159 174

* Compound annual returns measured over 3 and 5 years respectively
** Volatility — 1YR based on 12 months daily data. 3YR based on weekly data (Wednesday to Wednesday). 5YR based on monthly data

Year-on-Year Performance - Total Return

Index % (USD)

FTSE Developed Minimum
Variance Shariah Index

HREE N N ) ) 2 2 B
9.7 1.9 73 25.1 9.5 203 9.3 10.5 -15.1 12.9

FTSE Shariah Developed 47 -3.2 8.1 231 9.7 27.0 19.8 210 -16.7 27.2
FTSE Developed 5.1 0.3 8.2 239 -8.6 28.0 16.7 214 178 242
FTSE All-World 48 1.7 8.6 246 9.1 2712 16.6 18.9 77 22.6

Data as at: 31 October 2024

FEATURES

Methodology

The approach applies a rules-based strategy
to minimise volatility. Some constraints are
applied, for example, to avoid over
concentration in any particular stock, sector
or country.

Objective

The indexes are designed for the creation of
index tracking funds, derivatives and as a
performance benchmark.

Investability

Stocks in the underlying universe are free-
float weighted to ensure that only the
investable opportunity set is included.
Liquidity

Stocks in the underlying universe are
screened to ensure that the indexes are
tradable.

Transparency

The index uses a transparent, rules-based
construction process. Index Methodologies
are freely available on the FTSE Russell
website.

Availability

The indexes are calculated based on price
and total return methodologies.

Industry Classification Benchmark (ICB)

Index constituents are categorized in
accordance with the Industry Classification
Benchmark (ICB), the global standard for
industry sector analysis.

About Yasaar Ltd

Yasaar Ltd is an impartial consultancy and
leading authority on Shariah. It represents all
of the major Shariah schools of thought,
creating a best-practices approach that has
credibility across the Islamic world.

Source: FTSE Russell as at 31 October 2024. Past performance is no guarantee of future results.
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Returns shown before the index launch date reflect hypothetical historical performance. Please see disclaimer for important legal information.



FTSE Developed Minimum Variance Shariah Index Data as at: 31 October 2024
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FTSE Developed Minimum Variance Shariah Index FTSE Shariah Developed % Volatility Reduction Investability Screen
Actual free float applied and liquidity
Return/Risk Ratio and Drawdown - Total Return screened
m Return/Risk Ratio Drawdown (%) Index Calculation
YR 3YR SR 10YR  1YR  3YR SR  10\R End of day
FTSE Developed Minimum Variance Shariah . . .
Index P 21 0.1 0.3 05 -5.8 -25.8 -34.1 -34.1 End-of-Day Distribution
FTSE Shariah Developed 22 04 0.7 0.6 -8.7 -24.9 -33.8 -33.8 Via FTP and email
FTSE Developed 3.1 0.4 07 07 82 261 340 340 Currency
FTSE All-World 31 04 0.7 0.6 -8.2 -26.0 -33.7 -33.7 usD
Return/Risk Ratio — based on compound annual returns and volatility in Performance and Volatility table Review Dates

Drawdown - based on daily data

Semi-annually in March and September
Top 10 Constituents - FTSE Developed Minimum Variance Shariah Index Hist
istory

Constituent | Country/Market | ICB Sector FTSE Developed Minimum FTSE Shariah | Diff % X
Variance Shariah Index (Wgt %) | Developed (Wgt %) Available from September 2003

Personal Care Drug and

MeKesson Grocery Stores 032
Johnson & USA Pharmaceuticals and 0.50 121 070
Johnson Biotechnology
Cencoralnc  USA Personal Care Drug and 050 012 038
Grocery Stores
) Personal Care Drug and
Church & Dwight USA Grocery Stores 048 0.08 041
Cardinal Health ~ USA Pharmaceuticals and 048 008 040
Biotechnology
Merck&Co  USA Pharmaceuticals and 047 081 034
Biotechnology
Procter & Personal Care Drug and
Gamble USA Grocery Stores 048 122 076
Quest Medical Equipment and
Diagnostics USA Services 045 005 040
Gonstellaion 5 Elecricity 045 026 049
nergy
Pfizer USA Pharmaceuticals and 044 050 006
Biotechnology
Totals 4.75 4.53
Source: FTSE Russell as at 31 October 2024. Past performance is no guarantee of future results. 20f5

Returns shown before the index launch date reflect hypothetical historical performance. Please see disclaimer for important legal information.



FTSE Developed Minimum Variance Shariah Index Data as at: 31 October 2024

Country/Market Breakdown

FTSE Developed Minimum FTSE Shariah Developed FTSE Developed
Variance Shariah Index

Australia 50 702,038 3.56 54 662,397 2.08 104 1,404,074 2.01
Austria 4 58,822 0.30 5 18,430 0.06 7 38,335 0.05
Belgium 3 75,208 0.38 5 42,775 0.13 13 175,962 0.25
Canada 9 85,920 0.44 14 495,492 1.55 48 1,860,272 2,67
Denmark 7 123,362 0.63 10 450,705 141 19 541,433 0.78
Finland 7 96,581 0.49 9 92,797 0.29 14 175,471 0.25
France 20 404,838 2.05 31 1,033,108 3.24 67 1,824,873 2.62
Germany 27 502,418 2.55 42 1,014,013 3.18 67 1,518,909 2.18
Hong Kong 26 719,303 3.65 26 102,696 0.32 70 399,133 0.57
Ireland 1 36,176 0.18 2 16,224 0.05 5 49,965 0.07
Israel - - - - - - 29 120,348 0.17
Italy 1" 110,963 0.56 15 185,505 0.58 36 522,875 0.75
Japan 203 2,386,079 12.11 275 2,142,226 6.71 496 4,475,682 6.42
Korea 77 1,207,302 6.13 78 555,257 1.74 157 830,859 1.19
Netherlands 7 118,204 0.60 13 424,956 1.33 29 729,422 1.05
New Zealand 1" 297,183 1.51 1 44,622 0.14 13 53,711 0.08
Norway 6 104,798 0.53 8 57,201 0.18 16 105,733 0.15
Poland 1 2,978 0.02 4 21,490 0.07 10 54,444 0.08
Portugal 1 18,744 0.10 2 11,335 0.04 4 28,451 0.04
Singapore 1 287,355 1.46 " 38,497 0.12 35 246,731 0.35
Spain 9 189,661 0.96 9 177,994 0.56 24 487,662 0.70
Sweden 7 91,658 0.47 33 361,324 1.13 53 563,788 0.81
Switzerland 24 480,016 244 33 921,671 2.89 53 1,655,591 2.37
UK 34 608,527 3.09 55 1,404,284 4.40 100 2,683,343 3.85
USA 199 10,996,959  55.81 203 21,638,125  67.80 548 49,165,718 7053
Totals 755 19,705,093  100.00 948 31,913,124 100.00 2017 69,712,785  100.00
Source: FTSE Russell as at 31 October 2024. Past performance is no guarantee of future results. 30of5

Returns shown before the index launch date reflect hypothetical historical performance. Please see disclaimer for important legal information.



FTSE Developed Minimum Variance Shariah Index Data as at: 31 October 2024

ICB Supersector Breakdown

FTSE Developed mum FTSE Shariah Developed FTSE Developed
Variance Shariah Index

1010 Technology 8 2466123 1252 114 13560880 4252 192 19536889  28.02
1510 Telecommunications 23 61543 312 23 825953 259 49 1840915 264
2010 Health Care 100 3333516 1692 113 4678421 1466 167 7659192  10.99
3010 Banks - - - - - - 111 4238638 6.8
3020 Financial Services 1 18805  0.10 2 14177 0.04 93 3418574 490
3030 Insurance - - - - - - 83 2,195,249 3.15
3510 Real Estate 21 600009  3.04 26 365575 115 138 1646406 236
4010 ’P\:tr‘t’s’mb”e“”d % 47481 212 38 1026915 322 59 1545270  2.22
4020 gﬁ;;i”r’veiggsmd“m 52 120706 6.3 65 932009 292 101 1799284 258
4030 Media 15 446662 227 16 174104 055 37 94773 137
4040 Retailers 19 550883  2.84 24 364050 114 58 3892566 558
4050 Travel and Leisure 9 283059 144 11 45846  0.14 72 125895 181
4510 igggiﬁ"erage and 38 1275694 647 38 674043 211 100 2189606 3.4
450  Dersonal Care Drug 23 810265 411 24 845332 265 55 1381187 198
and Grocery Stores ‘ ’ e
so10  Senructonand 41 7274% 360 53 797549 250 63 854550  1.23
5020 'S”sxlségz' Goods and 146 3314732 1682 206 3243318 1016 343 8554335 1227
5510 Basic Resources 30 622,339 3.16 52 887,445 2.78 62 1,012,937 145
5520 Chemicals 47 834550 424 57 803716 252 69 943928 135
6010 Energy 47 1341672 681 53 2213210 694 72 2771924 398
6510 Utilties 3 830324 421 33 451582 142 93 2017611 289
Totals 755 19,705,093 10000 948 31913124 10000 2017 69,712,785 100.00

Index Characteristics

FTSE Developed FTSE Shariah| FTSE Developed| FTSE All-World

Minimum Developed

Variance Shariah

Index
Number of constituents 4243
Dividend Yield % 2.23 1.61 1.79 1.88

Constituent (Wgt %)

Average 0.13 0.11 0.05 0.02
Largest 0.52 10.28 4.70 423
Median 0.09 0.02 0.01 0.00
Top 10 Holdings (Wgt %) 475 36.75 2345 21.23

About the FTSE Global Equity Shariah Index Series

The FTSE Global Equity Shariah Index Series has been fully certified as Shariah compliant
through the issue of a Fatwa (Islamic legal opinion) by Yasaar's principals. Unlike other
competitor methodologies, a more conservative approach to Shariah compliance is ensured by
rating debt ratio limits that are measured as a percentage of total assets, rather than more
volatile measures that use 12 month trailing market capitalisation. This ensures companies do
not pass the screening criteria due to market price fluctuation, allowing the methodology to be
less speculative and more in keeping with Shariah principles. Yasaar's screening methodology is
set out below:

Source: FTSE Russell as at 31 October 2024. Past performance is no guarantee of future results. 4 of 5
Returns shown before the index launch date reflect hypothetical historical performance. Please see disclaimer for important legal information.



FTSE Developed Minimum Variance Shariah Index

Data as at: 31 October 2024

Business Activity Screening

Initially, companies involved in any of the following activities will be filtered out as non Shariah-
compliant:

» Conventional finance (non-Islamic banking, finance and insurance, etc.);

« Alcohol;

* Pork related products and non-halal food production, packaging and processing or any other
activity related to pork and non-halal food;

« Entertainment (casinos, gambling and pornography);

» Tobacco; weapons, arms and defence manufacturing.

Financial Ratios Screening

The remaining companies are then further screened on a financial basis. The following financial
ratios must be met for companies to be considered Shariah-compliant:

* Debt is less than 33.333% of total assets;

» Cash and interest bearing items are less than 33.333% of total assets;

» Accounts receivable and cash are less than 50% of total assets;

« Total interest and non compliant activities income should not exceed 5% of total revenue.

Yasaar

© 2024 London Stock Exchange Group plc and its applicable group undertakings (‘LSEG”). LSEG includes (1) FTSE International Limited (“FTSE”), (2)
Frank Russell Company (“Russell”), (3) FTSE Global Debt Capital Markets Inc. and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”),
(4) FTSE Fixed Income Europe Limited (‘FTSE FI Europe”), (5) FTSE Fixed Income LLC (“FTSE FI"), (6) FTSE (Beijing) Consulting Limited ("WOFE”") (7)
Refinitiv Benchmark Services (UK) Limited (“RBSL”), (8) Refinitiv Limited (‘RL”") and (9) Beyond Ratings S.A.S. (“BR”"). All rights reserved.

registered or unregistered) are trademarks and/or service marks owned or licensed by the applicable member of LSEG or their respective licensors and are
owned, or used under licence, by FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, WOFE, RBSL, RL or BR. FTSE International Limited is
authorised and regulated by the Financial Conduct Authority as a benchmark administrator. Refinitiv Benchmark Services (UK) Limited is authorised and
regulated by the Financial Conduct Authority as a benchmark administrator.

All information is provided for information purposes only. All information and data contained in this publication is obtained by LSEG, from sources believed by
it to be accurate and reliable. Because of the possibility of human and mechanical inaccuracy as well as other factors, however, such information and data is
provided "as is" without warranty of any kind. No member of LSEG nor their respective directors, officers, employees, partners or licensors make any claim,
prediction, warranty or representation whatsoever, expressly or impliedly, either as to the accuracy, timeliness, completeness, merchantability of any
information or LSEG Products, or of results to be obtained from the use of LSEG products, including but not limited to indices, rates, data and analytics, or
the fitness or suitability of the LSEG products for any particular purpose to which they might be put. The user of the information assumes the entire risk of
any use it may make or permit to be made of the information.

No responsibility or liability can be accepted by any member of LSEG nor their respective directors, officers, employees, partners or licensors for (a) any loss
or damage in whole or in part caused by, resulting from, or relating to any inaccuracy (negligent or otherwise) or other circumstance involved in procuring,
collecting, compiling, interpreting, analysing, editing, transcribing, transmitting, communicating or delivering any such information or data or from use of this
document or links to this document or (b) any direct, indirect, special, consequential or incidental damages whatsoever, even if any member of LSEG is
advised in advance of the possibility of such damages, resulting from the use of, or inability to use, such information.

No member of LSEG nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should
be taken as constituting financial or investment advice. No member of LSEG nor their respective directors, officers, employees, partners or licensors make
any representation regarding the advisability of investing in any asset or whether such investment creates any legal or compliance risks for the investor. A
decision to invest in any such asset should not be made in reliance on any information herein. Indices and rates cannot be invested in directly. Inclusion of
an asset in an index or rate is not a recommendation to buy, sell or hold that asset nor confirmation that any particular investor may lawfully buy, sell or hold
the asset or an index or rate containing the asset. The general information contained in this publication should not be acted upon without obtaining specific
legal, tax, and investment advice from a licensed professional.

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index and/or rate returns shown may not
represent the results of the actual trading of investable assets. Certain returns shown may reflect back-tested performance. All performance presented prior
to the index or rate inception date is back-tested performance. Back-tested performance is not actual performance, but is hypothetical. The back-test
calculations are based on the same methodology that was in effect when the index or rate was officially launched. However, back-tested data may reflect the
application of the index or rate methodology with the benefit of hindsight, and the historic calculations of an index or rate may change from month to month
based on revisions to the underlying economic data used in the calculation of the index or rate.

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying,
recording or otherwise, without prior written permission of the applicable member of LSEG. Use and distribution of LSEG data requires a licence from LSEG
and/or its licensors.

Data definitions available from
info@ftserussell.com

To learn more, visit Iseg.com/ftse-russell;
email info@ftserussell.com; or

call your regional Client Services Team office:
EMEA

+44 (0) 20 7866 1810

North America
+1 877 503 6437

Asia-Pacific

Hong Kong +852 2164 3333
Tokyo +81 3 6441 1430
Sydney +61 (0) 2 7228 5659

Source: FTSE Russell as at 31 October 2024. Past performance is no guarantee of future results.
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