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Islamic investors can choose to invest according to principles of Shariah law using a suite of S&P Indices. This report
provides a summary and data snapshot of these indices.

Shariah indices included in this issue:

S&P Global BMI Shariah

S&P 500 Shariah

S&P Europe 350 Shariah

S&P Japan 500 Shariah

The information included in this report is based on Standard & Poor’s proprietary constituent data available only through this complimentary quarterly subscription.
Permission to reprint or distribute any content from this presentation requires the written approval of Standard & Poor’s.
© 2008 Standard & Poor’s, a division of The McGraw-Hill Companies, Inc. All rights reserved. STANDARD & POOR'S and S&P are registered trademarks of The McGraw-Hill Companies, Inc.

The McGraw-Hill Companies




CONTENTS

S&P Global BMI Shariah Report

S&P 500 Shariah Report

S&P Europe 350 Shariah Report

S&P Japan 500 Shariah Report

Disclaimers



S&P Shariah Indices




S&P Global BMI Shariah March 31, 2009

The S&P Global BMI Shariah Index is designed to measure the performance of the S&P Global BMI Index constituents that are compliant with Islamic canonical law.

Portfolio Statistics Sector Differences
Index Performance Quarter YTD 12M
S&P Global BMI Shariah -6.22% -6.22% -38.17% Utilities 5.26%
S&P Global BMI -10.42% -10.42% -43.25%
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Tickers

Bloomberg PR (USD) SPSHGLUP TR (USD) SPSHGLUT PR (EUR) SPSHGLEP TR (EUR) SPSHGLET

For the Average Portfolio Characteristics table, all figures are calculated using the weighted average method except for P/E, P/Sales, and P/CF which are shown using median.



S&P 500 Shariah March 31, 2009

The S&P 500 Shariah Index is designed to measure the performance of the S&P 500 Index constituents that are compliant with the Islamic canonical law.

Portfolio Statistics Sector Differences
Index Performance Quarter YTD 12M 3 Year 5 Year
S&P Shariah 500 -7.23%  -7.23%  -30.22% -7.31%  -0.67% i 4.32%
S&P 500 -11.01%  -11.01%  -38.09% -13.06%  -4.76% Utlities
Standard Deviation 3 Year 5 Year ‘;ele(_:om 3.98%
S&P Shariah 500 16.35%  13.92% ervices
S&P 500 17.67% 14.69% 17.98%
Info Tech 24 68%
Sharpe Ratio 3 Year 5 Year
S&P Shariah 500 -0.17 -0.06 Financials 10.81%
S&P 500 -0.26 -0.13
Healthcare 15.28% 21.43%
Average Portfolio Characteristics '
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P/CF 7.9 6.2 9.71%
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ROA 12.8 9.6 | 18.79%
LTD/Capital 24.9 32.9 0% 5% 10% 15% 20% 25% 30%
Operating Margin 21.2 18.6
Net Margin 13.6 11 ES&P 500 Shariah @S&P 500
Dividend Yield 2.54 3.42

Tickers

Bonteg FRRUD X TRUD FHT  NRUTD) FHN

For the Average Portfolio Characteristics table, all figures are calculated using the weighted average method except for P/E, P/Sales, and P/CF which are shown using median.




S&P Europe 350 Shariah March 31, 2009

The S&P Europe 350 Shariah Index is designed to measure the performance of the S&P Europe 350 constituents that are compliant with the Islamic canonical law.

Portfolio Statistics

Sector Differences

Index Performance Quarter YTD 12M 3Year 5Year
S&P Europe 350 Shariah -10.87% -10.87% -39.30% -7.47%  2.57% o
S&P Europe 350 -15.15% -15.15% -48.78% -13.59% -1.22% Utilities
Standard Deviation 3Year 5Year Telecom Services
S&P Europe 350 Shariah  19.77%  16.97%
S&P Europe 350 5.65% 5.00%

Info Tech
Sharpe Ratio 3Year 5VYear
S&P Europe 350 Shariah  -0.13  0.02 Financials 19.27%
S&P Europe 350 -0.16 -0.03

Healthcare 12.00% ] 25.43%
Average Portfolio Characteristics
Europe 350 Consumer Staples 121'%_7‘;/%%
. Europe 350
Shariah

Market Cap (in Mil $) 64,543.30 45,071.20 Con. Discretionary 7.63%
PE 11.26 9.9
PICF 8.28 5.3 Industrials 8.80%
P/Sales 1.14 0.6 10.21%
P/BV 2.52 1.2 ) 9
3 Yr EPS Grow th 12.98 9 Materials [ 768%
3 Yr Sales Grow th 9.93 9.6 0
ROE 24.66 18 Energy =20 78.85%
ROA 11.36 7.6 1 ‘ ‘ ‘ ‘ ‘ |
LTD/Capital 20.49 36.6 0% 5% 10% 15% 20% 25% 30%
Operating Margin 17.59 15
Net Margin 12.12 9.4 O S&P Europe 350 Shariah @ S&P Europe 350
Dividend Yield 4.72 5.63

Tickers

Bloomberg

PR (USD) SPSHEU

NTR (USD) SPSHEUN TR (EUR) SPSHET NTR (EUR) SPSHEN

For the Average Portfolio Characteristics table, all figures are calculated using the weighted average method except for P/E, P/Sales, and P/CF which are shown using median.



S&P Japan 500 Shariah March 31, 2009

The S&P Japan 500 Shariah Index is designed to measure the performance of the S&P Japan 500 Index constituents that are compliant with Islamic canonical law.

Portfolio Statistics

Sector Differences

Index Performance Quarter YTD 12M 3Year 5Year
S&P Japan 500 Shariah  -11.80% -11.80% -34.83% -15.51% -4.03% o
S&P Japan 500 -9.14%  -9.14% -36.24% -22.04% -6.26% Utilities
Standard Deviation 3Year 5Year Telegom
S&P Japan 500 Shariah  15.96%  15.71% Services
S&P Japan 500 20.34%  18.99% 13.36%
Info Tech 124.06%
Sharpe Ratio 3Year 5VYear
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S&P Japan 500 -0.37 -0.12
Average Portfolio Characteristics Healthcare
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PIE 14.9 14.8 Cons. 19.01%
PICE 57 51 Discretionary | 29.64%
P/Sales 0.6 0.4 : h 19.35%

Industrials
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1.23%

ROA 7.2 4.8 Energy Mo .81%
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Operating Margin 14.6 11.9 0% 5% 10% 15% 20% 25% 30% 35%
Net Margin 8.9 6.6 _
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Tickers

Bloomberg TR (YEN) SPSHJT NTR (USD) SPSHJUN

For the Average Portfolio Characteristics table, all figures are calculated using the weighted average method except for P/E, P/Sales, and P/CF which are shown using median.




Disclaimers

This report is published by Standard & Poor’s, 55 Water Street, New York, NY 10041. Copyright © 2008.
Standard & Poor’s (S&P) is a division of The McGraw-Hill Companies, Inc. All rights reserved. Standard &
Poor’s does not undertake to advise of changes in the information in this document. “Standard & Poor’s”
and “S&P” are trademarks of The McGraw-Hill Companies, Inc. Other index names are trademarks of
respective index providers.

These materials have been prepared solely for informational purposes based upon information generally
available to the public from sources believed to be reliable. Standard & Poor’s makes no representation
with respect to the accuracy or completeness of these materials, whose content may change without
notice. Standard & Poor’s disclaims any and all liability relating to these materials, and makes no express
or implied representations or warranties concerning the statements made in, or omissions from, these
materials. No portion of this publication may be reproduced in any format or by any means including
electronically or mechanically, by photocopying, recording or by any information storage or retrieval
system, or by any other form or manner whatsoever, without the prior written consent of Standard &
Poor’s.

Standard & Poor’s does not guarantee the accuracy and/or completeness of the S&P Indices, any data
included therein, or any data from which it is based, and Standard & Poor’s shall have no liability for any
errors, omissions, or interruptions therein. Standard & Poor’'s makes no warranty, express or implied, as
to results to be obtained from the use of the S&P Indices Index. Standard & Poor’'s makes no express or
implied warranties, and expressly disclaims all warranties of merchantability or fitness for a particular
purpose or use with respect to the S&P Indices or any data included therein. Without limiting any of the
foregoing, in no event shall Standard & Poor’s have any liability for any special, punitive, indirect, or
consequential damages (including lost profits), even if notified of the possibility of such damages.

Standard & Poor’s does not sponsor, endorse, sell, or promote any investment fund or other vehicle that is
offered by third parties and that seeks to provide an investment return based on the returns of the S&P
Indices Index. A decision to invest in any such investment fund or other vehicle should not be made in
reliance on any of the statements set forth in this document. Prospective investors are advised to make an
investment in any such fund or vehicle only after carefully considering the risks associated with investing
in such funds, as detailed in an offering memorandum or similar document that is prepared by or on behalf
of the issuer of the investment fund or vehicle.

Analytic services and products provided by Standard & Poor’s are the result of separate activities
designed to preserve the independence and objectivity of each analytic process. Standard & Poor’s has
established policies and procedures to maintain the confidentiality of non-public information received
during each analytic process.



