
FTSE Group and Johannesburg Stock Exchange (JSE) have joined forces with Yasaar Research, a

subsidiary of the leading global Shariah consultancy, Yasaar Limited, to create the FTSE/JSE Shariah Top

40 and FTSE/JSE Capped Shariah Top 40 Indices to enhance the existing FTSE/JSE Africa Index Series.

Based on the FTSE/JSE Top 40 Index, companies are screened against a clear set of Shariah principles,

creating a Shariah-compliant index for both domestic and international investors looking to invest

according to Islamic principles. 

FTSE/JSE SHARIAH TOP 40 INDEX 5 YEAR PERFORMANCE (ZAR TOTAL RETURN)

Source: FTSE Group data as at 31 May 2011

TOTAL RETURN PERFORMANCE & VOLATILITY TABLE (ZAR TOTAL RETURN)

PERFORMANCE VOLATILITY

3M (%) 6M (%) YTD (%)12M (%)3YR (%) 5 YR (%) 3YR (%pa) 3YR Vol (%pa)* 3YR (%pa) 3YR Vol (%pa)*

FTSE/JSE Shariah Top 40 Index -1.1 10.1 1.9 23.6 -10.2 70.8 -3.5 11.3 25.8 22.7

FTSE/JSE Top 40 Index 1.8 10.3 3.3 24.2 5.8 78.2 1.9 12.2 22.3 19.4

* Based on monthly total returns 
Source: FTSE Group, data as at 31 May 2011

FTSE/JSE SHARIAH TOP 40 INDEX TOP 5 CONSTITUENTS  

Net Mkt Cap Index Weight
Rank Constituent Name ICB Sector (ZARm) (%)

1 BHP Billiton Mining 602,447 26.57

2 Anglo American Mining 458,604 20.22

3 MTN Group Mobile Telecommunications 272,575 12.02

4 Sasol Oil & Gas Producers 230,746 10.18

5 Anglogold Ashanti Mining 119,689 5.28

Totals 1,684,062 74.27

Source: FTSE Group, data as at 31 May 2011

FACTSHEET

FTSE/JSE SHARIAH TOP 40 INDEX

FEATURES

• Impartial: By partnering with Yasaar Ltd.,
an impartial consultancy and leading
authority on Shariah, FTSE remains neutral
and fully up to date with latest practices

• Fatwa-certified: The FTSE/JSE Shariah Top
40 Index has been fully certified as Shariah-
compliant through the issue of a Fatwa
(Islamic legal opinion) by Yasaar’s principals.
To view this document please visit:
www.ftse.com/shariah    

• Asset-based debt screening: 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 that 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    

• School-neutral: Yasaar Research Inc.
scholars represent all of the major Shariah
schools of thought, creating a best practices
approach that has credibility across all
regions of the Islamic world

• Capped Version: Constituents are capped
at 10% of the total index to avoid
concentration in any individual stock

• The index is calculated in accordance with
the Industry Classification Benchmark, the
global standard for industry sector analysis   

Further details on Yasaar Ltd can be found at
www.yasaar.org

FTSE/JSE Africa Index Series

FTSE/JSE Shariah Top 40 Index

FTSE/JSE Capped Shariah 
Top 40 Index

FTSE/JSE Fledgling Index FTSE/JSE All-Share Index‡*
FTSE/JSE All-Share Industry

Indices*
FTSE/JSE Secondary Market

Indices
FTSE/JSE Specialist Indices

FTSE/JSE AFRICA INDEX SERIES FAMILY TREE

‡ Capped Indices also available within the index series. 

* Shareholder Weighted Indices also available within the index series. 

Note: FTSE/JSE Africa Index Series also includes the Namibia Indices. 

Please refer to www.ftse.com/jse for complete family tree for the FTSE/JSE Africa Index Series
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INFORMATION

Index Universe
FTSE/JSE Africa Index Series

Index Launch
FTSE/JSE Shariah Top 40 Index – 21 July 2008
FTSE/JSE Capped Shariah Top 40 Index – 4 July 2011

Base Date
22 September 2003

Base Value
1000

Investability Screen
Free float adjusted, liquidity and Yasaar
screened 

Index Calculation
Real-time and end-of-day indices available. 
Real-time index calculated every 15 seconds  

End-of-Day Distribution
Index available at 17:30 GMT & BST via FTP and
email

Currency 
ZAR

Review Dates 
March, June, September and December  

Index Rules 
Available at www.ftse.com/jse

Vendor Codes
Available at www.ftse.com/jse

Factsheet Data
Source: FTSE Group, data as at 31 May 2011

FOR FURTHER INFORMATION VISIT WWW.FTSE.COM, EMAIL INFO@FTSE.COM OR CALL YOUR LOCAL FTSE OFFICE:

BEIJING + 86 10 5864 5277  DUBAI +971 55 8 82 4065  FRANKFURT +49 (0) 69 156 85 144  HONG KONG +852 2164 3333 

LONDON +44 (0) 20 7866 1810  MILAN +39 02 72426 641 MUMBAI +91 22 4090 7144  NEW YORK +1 888 747 FTSE (3873)

PARIS +33 (0) 1 53 76 82 88   SAN FRANCISCO +1 888 747 FTSE (3873)   SYDNEY +61 2 9293 2866   TOKYO +81 3 3581 2811

© 2011 FTSE International Limited (“FTSE”).  All rights in the FTSE/JSE

Shariah Top 40 Index vest in FTSE International Limited (“FTSE”) and

JSE Limited (“JSE”). “FTSE®” is a trademark of the London Stock

Exchange Plc and The Financial Times Limited and is used by FTSE

under licence. “JSE” is a trade mark of JSE Limited. Neither FTSE nor

JSE shall be liable (including in negligence) for any loss arising out of

use of the FTSE/JSE Shariah Top 40 Index by any person. All

information is provided for information purposes only and no

responsibility or liability can be accepted by FTSE or JSE for any errors

or for any loss from use of this publication. All rights, including

copyright, in this report shall vest in FTSE. No part of this publication

may be reproduced, stored in a retrieval system or transmitted by any

other form or means whether electronic, mechanical, photocopying,

recording or otherwise without the prior written consent of FTSE.

Distribution of FTSE index values and the use of FTSE indices to create

financial products requires a licence from FTSE and/or its licensors.

FTSE/JSE SHARIAH TOP 40 INDEX ICB SECTOR BREAKDOWN 

No. of Net Mkt Cap Weight
ICB Code ICB Sector Constituents (ZARm) (%)

0530 Oil & Gas Producers 1 230,746 10.18

0570 Oil Equipment, Services & Distribution - - -

1350 Chemicals - - -

1730 Forestry & Paper 2 35,136 1.55

1750 Industrial Metals 2 62,820 2.77

1770 Mining 10 1,513,224 66.73

2350 Construction & Materials - - -

2710 Aerospace & Defence - - -

2720 General Industrials 1 50,628 2.23

2730 Electronic & Electrical Equipment - - -

2750 Industrial Engineering - - -

2770 Industrial Transportation - - -

2790 Support Services - - -

3350 Automobiles & Parts - - -

3530 Beverages - - -

3570 Food Producers - - -

3720 Household Goods 1 36,946 1.63

3740 Leisure Goods - - -

3760 Personal Goods - - -

3780 Tobacco - - -

4530 Health Care Equipment & Services - - -

4570 Pharmaceuticals & Biotechnology 1 28,233 1.25

5330 Food & Drug Retailers - - -

5370 General Retailers - - -

5550 Media - - -

5750 Travel & Leisure - - -

6530 Fixed Line Telecommunications - - -

6570 Mobile Telecommunications 2 309,849 13.66

7530 Electricity - - -

7570 Gas, Water & Multiutilities - - -

8350 Banks - - -

8530 Nonlife Insurance - - -

8570 Life Insurance - - -

8730 Real Estate - - -

8770 General Financial - - -

8980 Equity Investment Instruments - - -

9530 Software & Computer Services - - -

9570 Technology Hardware & Equipment - - -

Totals 20 2,267,582 100.00

Source: FTSE Group, data as at 31 May 2011

FTSE/JSE SHARIAH TOP 40 INDEX PORTFOLIO CHARACTERISTICS 

FTSE/JSE Shariah Top 40 Index

Number of Constituents 20

Net Market Cap (ZARm) 2,267,582

Constituent Sizes (Net Market Cap ZARm)

Average 113,379

Largest 602,447

Smallest 5,459

Median 42,642

Weight of Largest Constituent (%) 26.57

Top 10 Holdings (% Index Market Cap) 89.57

Source: FTSE Group, data as at 31 May 2011


