MSCI World Business Cycle Clock
Factor Select Daily Return
Converted to ZAR Index (ZAR)

The MSCI World Business Cycle Clock Factor Select Daily Return Converted to ZAR Index is based on the MSCI World
Cycle Clock Factor Select Index, its parent index, and includes large and mid-cap securities across 23 developed markets
(DM) countries*. The index is designed to represent the performance of a strategy that converts only the daily

returns of a given MSCI Index (parent) from the Parent Index currency to the target currency ("ZAR’) using Spot rates.
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Index performance

ZAR RETURNS (%) NOVEMBER 30, 2020
ANNUALIZED RETURNS

INDEX 1 Month 3 Months 1Year Year to Date 3 Years 5 Years 10 Years Sinc;o%ezc 31,
MSCI World Business Cycle Clock Factor Select

Daily Return Converted to ZAR 4.32 -0.22 2.70 1.04 2.31 5.51 5.65 5.90
MSCI World - Price 7.30 -3.90 19.02 21.22 12.15 10.35 16.79 10.39
Index risk and return characteristics
(%) NOVEMBER 30, 2020

ANNUALIZED STANDARD DEVIATION
[ 1

INDEX 3 Years 5 Years 10 Years Since Dec 31, 2002
MSCI World Business Cycle Clock Factor Select
Daily Return Converted to ZAR 915 7.76 725 6.84
MSCI World - Price 18.28 17.08 14.79 15.37

* DM countries include: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway,
Portugal, Singapore, Spain, Sweden, Switzerland, the UK and the US.
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Index methodology

The MSCI World Business Cycle Clock Factor Select Daily Return Converted to ZAR Index is constructed from the MSCI
World Business Cycle Clock Factor Select Index (the “Parent Index”). The index is designed to represent the performance
of a strategy that converts only the daily returns of a given MSCI Index (parent) from the Parent Index currency to the
target currency (‘ZAR’) using Spot rates.

The MSCI World Business Cycle Clock Factor Select Daily Return Converted to ZAR Index is derived from the existing
underlying MSCI Parent Index. As a result, corporate events are reflected in the MSCI World Business Cycle Clock Factor
Select Daily Return Converted to ZAR Index as they occur and as they are captured in the underlying MSCI Parent Index.

ABOUT MSCI INC.

MSCl is a leading provider of critical decision support tools and services for the global investment community.

With over 45 years of expertise in research, data and technology, we power better investment decisions by enabling clients to
understand and analyze key drivers of risk and return and confidently build more effective portfolios. We create industry-
leading research-enhanced solutions that clients use to gain insight into and improve transparency across the investment
process. To learn more, please visit www.msci.com.
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the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF MSCI INC. OR ANY OF ITS SUBSIDIARIES OR ITS OR THEIR DIRECT OR INDIRECT SUPPLIERS
OR ANY THIRD PARTY INVOLVED IN THE MAKING OR COMPILING OF THE INFORMATION (EACH, AN “MSCI PARTY") MAKES ANY WARRANTIES OR REPRESENTATIONS AND, TO THE MAXIMUM EXTENT
PERMITTED BY LAW, EACH MSCI PARTY HEREBY EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES, INCLUDING WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE. WITHOUT
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ANY DIRECT, INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL (INCLUDING LOST PROFITS) OR ANY OTHER DAMAGES EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.
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