COMPANY: Sample Portfolio CURRENCY: EUR
PORTFOLIO LIQU I DlTY PROF”‘E PORTFOLIO: Sample Blend Portfolio ANALYSIS DATE: June 01, 2020

LIQUIDITY SCORES PORTFOLIO AS-OF DATE: June 01, 2020
Number of positions by Liquidity Score Market Value by Liquidity Score Market Value by Liquidity Score Regulatory Limit
. o ) o . . W Long Short B Gross Limit Percentage
Highly Liquid: 257 Highly Liquid: 98.31% E Highly Liquid
Liquid: 2 Liquid: 0.58% 3 0w Tiliquid 104
Less Liquid: 1 Less Liquid: 0.07% = 80%
Tliquid: 3 Tliquid: 1.04% g 60%
Unscored: 0 Unscored: 0% g 40%
=
5 20%
g o - = - = - -

Highly Liquid Liquid Less Liquid Tlliquid Unscored
Liquidity Score by Asset Class (% Market Value)

Total Portfolio Highly Liquid Less Liquid Illiquid Unscored

Asset Type # Assets Amount %  # Assets Amount %  # Assets Amount %  # Assets Amount %  # Assets Amount %  # Assets Amount %
Total 263 59,675,872,726 100.00 257 58,665,927,006 98.31 2 346,097,389 0.58 1 43,745,396 0.07 3 620,102,935 1.04 0 0 0.00
Bond 42 75,782,159  0.13 42 75,782,159 0.13 0 0 0.00 0 0 0.00 0 0 0.00 0 0 0.00
Cash 7 71,946,260  0.12 7 71,946,260 0.12 0 0 0.00 0 0 0.00 0 0 0.00 0 0 0.00
Equity 100 36,111,621,713  60.51 94 35,101,675,992 58.82 2 346,097,389 0.58 1 43,745,396 0.07 3 620,102,935 1.04 0 0 0.00
Proxy 92 23,375,105,192 39.17 92 23,375,105,192 39.17 0 0 0.00 0 0 0.00 0 0 0.00 0 0 0.00
Other 22 41,417,402 0.07 22 41,417,402 0.07 0 0 0.00 0 0 0.00 0 0 0.00 0 0 0.00
Total Portfolio Liquidation Transaction Cost By Liquidation Horizon
Liquidation Horizon

100% 1 day 3 days 5 days 7 days 10 days 20 days 30 days
80% Scenario Size Costs Size Costs Size Costs Size Costs Size Costs Size Costs Size Costs
1% 0.99 0.53 1.00 0.38 1.00 0.35 1.00 0.30 1.00 0.25 1.00 0.18 1.00 0.14
60 5% 495 148 49 095 49 074 497 063 497 054 499 042 500 036
40% 10% 9.90 2.27 9.91 1.47 9.92 1.14 9.92 0.95 9.93 0.78 9.94 0.54 9.96 0.45
20% 25% 24.74 405 2476 2.60 2477 2.04 2478 171 2479 138 2481 0.89 2482 0.68
50% 49.20 595  49.50 403 4951 317 4953 2.67  49.55 221 4957 142 49.59 1.06
0 100% 94.34 7.51  98.85 6.21  98.98 495  99.01 418  99.03 345  99.10 230 9913 1.75

o
0 Days 1Day 7Days 30Days 90Days 180 Days 365Days 365+

Notes
Highly Liquid: <3 days to liquidate; Liquid: 3 and <5 days to liquidate; Less Liquid: 5 and <10 to liquidate; Illiquid: > =10 days to liquidate. Assumes 100% liquidation with No Market Impact (except in Transaction Cost table).

The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCL. The Information may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics, or in connection with Page 1of N
issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or other investment vehicles. Your use of the Information is subject to the disclaimer on the last page of this report.



PORTFOLIO LIQUIDITY PROFILE
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AIFMD bucketing using partial liquidation (Base Scenario)

1 Day or Less: 94.3%
2 to 7 Days: 4.6%

8to 30 Days: 0.1%

31 to 90 Days: 0.1%
91 to 180 Days: 0.19%
181 to 365 Days: 0.2%
365+ Days: 0.5%
Unaccepted: 0.0%
Unscored: 0.0%

AIFMD bucketing using full liquidation (Base Scenario)

1 Day or Less: 96.6%
2to 7 Days: 2.3%

8 to 30 Days: 0.2%

31 to 90 Days: 0.0%
91 to 180 Days: 0.0%
181 to 365 Days: 0.0%
365+ Days: 0.0%
Unaccepted: 0.0%
Unscored: 0.0%

500

Costs
50 bps
100 bps
200 bps
250 bps
400 bps
500 bps

Asset Type

Total
Bond
Cash
Equity
Other
Proxy

Asset Type

Total
Bond
Cash
Equity
Other
Proxy

COMPANY: Sample Portfolio

PORTFOLIO: Sample Blend Portfolio

Liquidity Size Matrix (%)

Liquidation Horizon

CURRENCY: EUR
ANALYSIS DATE: June 01, 2020
PORTFOLIO AS-OF DATE: June 01, 2020

Holdings are associated with the Unaccepted TC column in case half of their bid-ask spread is larger than the defined TC Limit and they don't mature before the end of the longest liquidity bucket.

MSCI &

1 day 2 days 5 days 7 days 10 days 20 days 30 days
Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall
0.95 49.07 1.39 51.42 2.59 56.73 3.37 59.53 4.58 63.24 9.14 73.71 1453 81.91
2.73 55.31 414 59.20 8.28 67.84 11.06 7256 1535 78.63  30.63 91.00 46.92 95.82
8.16 6536 12.44 7180 24.29 85.22 3181 90.29 42.96 9423 8111 98.80 99.13 99.13
11.64 69.78 17.77 7744 3443 90.64  45.05 9412 60.81 97.15 99.10 99.10 99.13 99.13
24.40 81.73 37.15 90.00 7175 97.63  93.25 98.84 99.03 99.03  99.10 99.10 99.13 99.13
36.24 87.65 53.08 94.08 98.98 98.98 99.01 99.01  99.03 99.03  99.10 99.10 99.13 99.13
Amount Liquidated by Horizon (Incremental) by Asset Type
1 Dayorless 2to7Days 8to30Days 31to90Days 91 to 180 Days 181 to 365 Days 365+ Days Unaccepted TC ~ Unscored
94.34 4.64 0.12 0.11 0.10 0.24 0.45 0.00 0.00
100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
90.65 7.66 0.21 0.18 0.16 0.39 0.75 0.00 0.00
100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Amount Liquidated by Horizon by Asset Type
1 Dayorless 2to7Days 8to30Days 31to90Days 91 to 180 Days 181 to 365 Days 365+ Days Unaccepted TC ~ Unscored
96.56 2.33 0.18 0.00 0.00 0.00 0.00 0.00 0.00
100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
94.31 3.85 031 0.00 0.00 0.00 0.00 0.00 0.00
100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
100.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Page 2 of 1
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PORTFOLIO LIQUID'TY PROF”_E COMPANY: Sample Portfolio CURRENCY: EUR

PORTFOLIO: Sample Blend Portfolio ANALYSIS DATE: June 01, 2020
HYPOTHETICAL STRESS TESTS PORTFOLIO AS-OF DATE: June 01, 2020

Bid/Ask Spread Widening

Near Proportional Waterfall Liquidity Size Matrix (%)
1000 = - = = — Liquidation Horizon
B 1 day 2 days 5 days 7 days 10 days 20 days 30 days
80% 80% I = Costs Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall
608 60% 50 bps 085 4893 122 5122 222 5638 286  59.07 383 6265 750 7265 1194 8057
40% m . 40% 100 bps 2.59 5514  3.92 58.97 781 67.43 1043 72.03 14.49 77.99  28.98 90.43 4452 95.41
0% - I I 2% 200 bps 793 6518 1209 7154 2360 8485 3093  89.98 418 9400 7910 9876 99.13  99.13
® ;) ;] 050 a0 50 T ' sp 10! 200 | ssp ' am | 500 250bps 1138 69.60 1738 7718 33.68 9039 4407 9394 5950 9701 99.10  99.10 9913  99.13
Transaction Cost (bps) Transaction Cost (bps) 400 bps 24.07 81.54 36.64 89.84 70.79 97.54  92.04 98.81  99.03 99.03  99.10 99.10 99.13 99.13
B 1pay W 2Days 5 Days 7Days ™ 10Days M 20Days M 30Days 500 bps 35.80 87.51 52.50 93.99 98.98 98.98  99.01 99.01  99.03 99.03  99.10 99.10 99.13 99.13
Market Depth Reduction
Near Proportional Waterfall Liquidity Size Matrix (%)

Liquidation Horizon

100% 100% -_—
1 day 2 days 5 days 7 days 10 days 20 days 30 days
80% 80% . Costs Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall
= 50 bps 0.48 46.73 0.69 48.52 1.29 52.63 1.69 54.84 2.29 57.70 4.57 65.59 7.27 72.23

100 bps 137 5145 207 5453 414 6113 5.3 64.64  7.68 69.27 1531 81.06 23.46 88.35
200 bps 4.08 59.22  6.22 64.05 12.14 74.66 1591 79.82  21.48 85.53  40.56 9421  60.05 97.64
250 bps 5.82 62.55  8.88 68.16 17.21 80.10 22.53 8521 3041 90.18  56.61 96.77  83.10 98.74

60% 60%

40% 40%

20% )
250

0%

50 100 200 400 500 100 200 250 400 500
Transaction Cost (bps Transaction Cost (bps) 400 bps 12.20 7137 18.58 78.98  35.87 90.71  46.63 93.77  62.22 96.54  99.03 99.03  99.06 99.06
® 1pay 5 2Days 5 Days 7Days ™ 10Days M 20Days M 30Days 500 bps 18.12 76.53  26.54 84.44  50.53 94.02  65.08 96.49  85.94 98.42  99.03 99.03  99.06 99.06

Relaxation Type

Near Proportional Waterfall Liquidity Size Matrix (%)
Liquidation Horizon

100 bps 2.73 5531 414 59.20  8.28 67.84 11.06 72.56 1535 78.63  30.63 91.00 46.92 95.82
200 bps 8.16 65.36 12.44 71.80 24.29 8522 318l 90.29  42.96 9423 8L11 98.80 99.13 99.13

100% —_ 100% - - _—

m B 1 day 2 days 5 days 7 days 10 days 20 days 30 days
80% 80% I [ Costs Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall NearP. Waterfall NearP. Waterfall
60 60 50 bps 095 4907 139 5142 259 5673 337 5953 458 6324 914 7371 1453 8191
40% 40%

|
20% 20%%
‘'m 2 & I l

09 0%
0 50 100 20 20 40 500 0 s 100 20 250 400 500 250 bps 11.64 69.78 17.77 77.44 3443 90.64  45.05 9412 60.81 97.15  99.10 99.10 99.13 99.13
Transaction Cost (bps) Transaction Cost (bps) 400 bps 24.40 8173 37.15 90.00 71.75 97.63  93.25 98.84  99.03 99.03  99.10 99.10 99.13 99.13
H 1py 5 2Days 5Days 7Days ™ 10Days M 20Days M 30Days 500 bps 36.24 87.65  53.08 94.08 98.98 98.98  99.01 99.01  99.03 99.03  99.10 99.10 99.13 99.13

The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCL. The Information may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics, or in connection with Page 3 of n
issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or other investment vehicles. Your use of the Information is subject to the disclaimer on the last page of this report.



PORTFOLIO LIQUID'TY PROF”_E COMPANY: Sample Portfolio CURRENCY: EUR

PORTFOLIO: Sample Blend Portfolio ANALYSIS DATE: June 01, 2020
HYPOTHETICAL STRESS TESTS PORTFOLIO AS-OF DATE: June 01, 2020

Market Volatility

Near Proportional Waterfall Liquidity Size Matrix (%)
Liquidation Horizon

100 bps 2.10 5337 316 56.84  6.25 6443 835 68.53  11.60 74.04 2341 87.15 36.30 93.33

20% 200 bps 6.12 62.26  9.27 67.89 1841 80.37 24.40 86.00 3337 91.33  64.01 97.98  95.79 99.08

20%

100% -_— 100% = —_— —_—

I I | -, 1 day 2 days 5 days 7 days 10 days 20 days 30 days
80% 80% = Costs Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall
60% 60% B I I 50 bps 073 4793 105 4997 18 5466 236 5714 310 6041 579  69.61 917  77.35
40% I I 40%

woo— = 0%

L e N o e N T L e O VAL B 250bps 875 6614 1335 7281 2612 8635 3436  9L14 4675 9485 8876 9891 9913  99.13
Transaction Cost (bps) Transaction Cost (bps) 400bps 1839 7676 2819 8536 5547 9538 7275  97.80 9808  99.00 9910  99.10 9913  99.13

B ooy 20w 5 Days 70ays W 10Dys @ 200ays W 30Days 500bps 2640 8287 4051 9091 7890  98.02 9901  99.01 99.03  99.03 9910  99.10 9913  99.13

Typical Order

Near Proportional Waterfall Liquidity Size Matrix (%)

Liquidation Horizon

1009 —_ 1009 —_ e
I = 1 day 2 days 5 days 7 days 10 days 20 days 30 days
0% 05
80% 80% B I Costs Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall

60% 60% 50 bps 095 4907 139 5142 259 5673 337 5953 458 6324 914 7371 1453 8191

40% 40% 100 bps 273 5531 414 5920 828  67.84 1106 7256 1535  78.63 30.63  91.00 4692 9582

20% - s . 20% 200 bps 816 6536 1244 7180 2429 8522 3181 9029 4296 9423 8L11  98.80 99.13  99.13
0% - 0%

LI R w0 om0 an s 6 w0 om0 am 50 250bps 1164 6978 1777 7744 3443  90.64 4505 9412 6081 9715 9910 9910 99.13  99.13

Transaction Cost (bps) Transaction Cost (bps) 400bps 2440  8L73 3715 9000 7175  97.63 9325  98.84 99.03  99.03 9910 9910 99.13  99.13

B o1py  ® 2Days 5 Days 7Days ™ 10Days ™ 20Days M 30Days 500bps 3624  87.65 53.08 9408 9898 9898 99.01  99.01 99.03  99.03 99.10  99.10 99.13  99.13

The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCL. The Information may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics, or in connection with Page 4 of n
issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or other investment vehicles. Your use of the Information is subject to the disclaimer on the last page of this report.



PORTFOLIO LIQUID'TY PROF”_E COMPANY: Sample Portfolio CURRENCY: EUR

PORTFOLIO: Sample Blend Portfolio ANALYSIS DATE: June 01, 2020
HISTORICAL STRESS TESTS PORTFOLIO AS-OF DATE: June 01, 2020

Great Financial Crisis: Build-up

Near Proportional Waterfall Liquidity Size Matrix (%)

100% 100% -
80% I . 80% I . u |
60% 60% l
40% 40% I
20% l 20%
= = =
400

500 250 bps 6.86 63.79 10.42 69.91 2013 8270 2638 87.86 35.70 92.16  67.00 98.06  98.92 99.07

Liquidation Horizon

1 day 2 days 5 days 7 days 10 days 20 days 30 days
Costs Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall
50 bps 0.57 47.13 0.85 48.97 1.62 53.21 2.14 55.51 2.95 58.53 6.01 67.00 9.54 74.21

100 bps 1.63 52.00 246 5520 491 62.22  6.56 66.01  9.09 71.08 18.13 83.58 27.80 90.49
200 bps 481 60.21  7.29 65.40 14.14 76.95 18.61 8238 25.26 88.12 47.98 95.80 7138 98.54

0% ! 0%
50 100 200 250 400 500 50 100 200 250
Transaction Cost (bps) Transaction Cost (bps) 400 bps 1451 73.47 2190 81.59  42.55 92.68  55.51 95.47  74.39 9791  99.03 99.03  99.07 99.07
" 1pay o 2Days 5Days 7Days ™ 10Days M 20Days M 30Days 500 bps 21.56 79.07 3187 87.27  60.69 9572  78.23 97.85 98.98 98.98  99.03 99.03  99.07 99.07

Great Financial Crisis: Peak

Near Proportional Waterfall Liquidity Size Matrix (%)
100 o w S Liquidation Horizon
’ ’ I 1 day 2 days 5 days 7 days 10 days 20 days 30 days
80% 80% I B Costs Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall
60% I I O | 50 bps 013 4399 019 4505 034 4746 043 4878 058 5052 111 5524 178  59.13
40% I 40% 100 bps 040 4681 060 4862 118 5269 158 5480 220 5753 458 6501 729 7129
20% e ® o 20% 200 bps 116 5155 177 5454 359  60.83 482 6414 670 6849 1334 7972 2037 8698
® T 1_00 o0 20 a0 50! T s | w0 oz 4w s 250 bps 164 5365 252 5705 509 6433 680 6818 938 7320 1832 8493 2771  90.79
Transaction Cost (bps) Transaction Cost (bps) 400 bps 348  59.07 531  63.63 1048 7358 1387 7844 1894 8412 3610 9286 53.62  96.04
B o1py M 2Days 5 Days 7Days M 10Days W 20Days M 30Days 500 bps 498 6223 758 6754 1496  78.68 19.69 8376 2669 8871 4995 9523 7333  97.68

The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCL. The Information may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics, or in connection with Page 5 of n
issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or other investment vehicles. Your use of the Information is subject to the disclaimer on the last page of this report.



PORTFOLIO LIQUID'TY PROF”_E COMPANY: Sample Portfolio CURRENCY: EUR

PORTFOLIO: Sample Blend Portfolio ANALYSIS DATE: June 01, 2020
HISTORICAL STRESS TESTS PORTFOLIO AS-OF DATE: June 01, 2020

Great Financial Crisis: Recovery

Near Proportional Waterfall Liquidity Size Matrix (%)
100 L00% Liquidation Horizon
= 1 day 2 days 5 days 7 days 10 days 20 days 30 days
80% 80% l - Costs Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall
60% o W B 50 bps 022 4492 032 4621 056 4918 071 5082 094 5294 176 5854 28l  63.20
40% I 40% 100 bps 0.65 4838  0.97 50.63 191 5550  2.56 57.99 357 61.24 735 7020 11.60 77.66
20% I - 200 bps 185 5421 284 5769 575 6517 767  69.12 1061 7434 2080  86.61 3L44  92.20
o T 1m0 200 Z 4- ;) L B L TV 250 bps 265  56.66 404 6065 810  69.34 1077 7395 1477 7979 2858  90.80 4294 9491
Transaction Cost (bps) Transaction Cost (bps) 400 bps 5.62 63.03  8.461 68.50 17.04 80.23 2246 85.46 30.51 90.30 57.38 96.33 84.42 98.54
B 1pay W 2Days 5 Days 7Days ™ 10Days M 20Days M 30Days 500 bps 8.00 66.75 12.30 7315 24.26 85.72 31.82 90.10 42.89 93.46  79.05 98.04  99.04 99.04
Great Financial Crisis: Worst Week
Near Proportional Waterfall Liquidity Size Matrix (%)
100 L00% Liquidation Horizon
’ . l 1 day 2 days 5 days 7 days 10 days 20 days 30 days

80% 80% l l . Costs Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall Near P. Waterfall
60% o S o m 50 bps 006 4285 007 4364 009 4542 012 4637 015 4765 028 5L18 041 5412
40% = 100 bps 0.19 4494 028 4627 054 4927 072 5087 100 5295 207 5854 333  63.15
20% _ = i = 20% I 200 bps 0.56 4842  0.86 50.65 173 5547 233 5793  3.26 6113  6.62 69.92 10.24 76.59
0% 0 1_00 2_00 %0 400 500 0% s 100 200 250 250 bps 0.79 49.97  1.22 52.58 248 58.08 333 6091  4.63 64.63  9.22 7450 14.08 81.45
Transaction Cost (bps) Transaction Cost (bps) 400 bps 1.68 54.09 258 5759 519 6493 691 68.82 951 73.69 18.44 8459 27.70 90.35
B 1Day 5 2Days 5 Days 7Days ™ 10Days ™ 20Days M 30Days 500 bps 241 56.47  3.70 60.48  7.38 69.02  9.79 7334 1341 78.40  25.62 88.80 38.04 9331

The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCL. The Information may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics, or in connection with Page 6 of n
issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or other investment vehicles. Your use of the Information is subject to the disclaimer on the last page of this report.



PORTFOLIO LIQUIDITY PROFILE

REDEMPTION COVERAGE RATIO

Near Proportional Trading Scenario Combined Stress Testing

Stress Liability 1%

Base Scenario 12.44

Historical Build Up 7.29

Historical Peak 1.77

Historical Recovering 2.84

Historical Worst Of 0.86

Bid-Ask Spread 12.09

Market Depth 6.22

Relaxation 12.44

Market Volatility 9.27

Typical Order 12.44

Notes

Liability 10%

1.24

0.73

0.18

0.28

1.21

0.62

1.24

0.93

1.24

Liability 15% Liability 20%

0.83

0.49

0.19 0.14

“ 0.04

0.8] m

0.41 0.31

83 0.62

- 0'46

0.83 0.62

Redemption tables are calculated using a Trading Horizon of 2 days and a Transaction Cost Limit of 200 bps

M S C I @ The information contained herein (the “Information) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCL. The Information may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics, or in connection with

COMPANY: Sample Portfolio

PORTFOLIO: Sample Blend Portfolio

ANA

CURRENCY: EUR
LYSIS DATE: June 01,2020

PORTFOLIO AS-OF DATE: June 01, 2020

Waterfall Trading Scenario Combined Stress Testing

Stress

Base Scenario

Historical Build Up

Historical Peak

Historical Recovering

Historical Worst Of

Bid-Ask Spread

Market Depth

Relaxation

Market Volatility

Typical Order

Liability 1%

71.80

65.40

54.54

57.69

50.65

71.54

64.05

71.80

~N
=
(o] (o]
O (=]

issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or other investment vehicles. Your use of the Information is subject to the disclaimer on the last page of this report.

Liability 10%

718

6.54

545

5.77

5.07

715

6.40

718

6.79

718

Liability 15%

4.79

4.36

3.64

3.85

3.38

4.77

3.59

3.27

2.73

2.88

2.53

3.58

Liability 20%

.27
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PORTFOLIO LIQUIDITY PROFILE
POSITION VIEW

25 Least Liquid Positions

Position

LM Common Stock
Universal M T

Mercedes Benz CO MSA PL1
MORT GR

Notes

25 least liquid positions with liquidity score Illiquid or Less Liquid sorted by Days to Liquidate and Market Value assuming a 100% liquidation with No Market Impact

issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or other investment vehicles. Your use of the Information is subject to the disclaimer on the last page of this report.

Asset Type
Equity
Equity
Equity
Equity

Market Value

Amount %  Days to Liq
65,637,810 0.11 22
972,176 0.00 20
43,745,396 0.07 6
553,492,950 0.93 >365

COMPANY: Sample Portfolio
PORTFOLIO: Sample Blend Portfolio

Score

CURRENCY: EUR
ANALYSIS DATE: June 01, 2020
PORTFOLIO AS-OF DATE: June 01, 2020

Identifier
/EQUITIES/US/SEDOL/124155/%
/EQUITIES/US/SEDOL/1533615/%
/EQUITIES/DE/SEDOL/PLA1024/%
/EQUITIES/EU/SEDOL/1024985/%

M S ( : I @ The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCL. The Information may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics, or in connection with Page 8 Of n



PO RTFO Ll O LIQ U | D |TY P RO F | LE COMPANY: Sample Portfolio CURRENCY: EUR

PORTFOLIO: Sample Blend Portfolio ANALYSIS DATE: June 01, 2020

POSITION VIEW PORTFOLIO AS-OF DATE: June 01, 2020
25 Most Liquid Positions

Market Value
Position Asset Type Amount %  Days to Liq Score Identifier
DKK Cash 227,116 0.00 0 *Unspecified
CHF Cash 698,095 0.00 0 *Unspecified
EUR Cash 33,659,202 0.06 0 *Unspecified
BANCO BILBAO VIZCAYA ARGENTARTA SA 6.75 PERP Other 2,182,664 0.00 0 /%/%/1SIN/XS1190663952/%
BANCO BPM SPA 4.375 09/21/2027 Bond 1,020,020 0.00 0 /%/%/TSIN/XS1686880599/%
BANCO DE CREDITO SOCIAL COOPERATIVO SA 7.75 06/07/2027 Bond 2,995,500 0.01 0 /%/%/1SIN/XS1626771791/%
BANKIA SA 3.375 03/15/2027 Bond 1,060,416 0.00 0 /%/%/1SIN/ES0213307046/%
BANKIA SA 6 PERP Other 2,591,407 0.00 0 /%/%/1SIN/XS1645651909/%
BAYER AG 2.375 04/02/2075 Bond 611,358 0.00 0 /%/%/TSIN/DEO0DA14J611/%
DANSKE BANK A/S 5.875 PERP Other 2,847,473 0.00 0 /%/%/1SIN/XS1190987427 /%
DEUTSCHE PFANDBRIEFBANK AG 2.875 06/28/2027 Bond 2,023,800 0.00 0 /%/%/1SIN/XS1637926137/%
ELECTRICITE DE FRANCE SA 5 PERP Bond 1,625,850 0.00 0 /%/%/1SIN/FRO011697028/%
ERSTE GROUP BANK AG 8.875 PERP Other 2,951,320 0.00 0 /%/%/TSIN/XS1425367494/%
ETHIAS NV 5 01/14/2026 Bond 2,321,654 0.00 0 /%/%/1SIN/BE6279619330/%
EUROFINS SCIENTIFIC SE (NANTES BRANCH) 3.25 PERP Bond 1,990,800 0.00 0 /%/%/TSIN/XS1716945586/%
UNIPOLSAT ASSICURAZIONI SPA 3.875 03/01/2028 Bond 1,995,000 0.00 0 /%/%/1SIN/XS1784311703/%
UNIPOLSAT ASSICURAZIONI SPA 5.75 PERP Bond 2,175,818 0.00 0 /%/%/1SIN/XS1078235733/%
NATURGY FINANCE BV 3.375 PERP Bond 1,018,930 0.00 0 /%/%/1SIN/XS1224710399/%
GROUPAMA ASSURANCES MUTUELLES 6.375 PERP Bond 2,357,360 0.00 0 /%/%/TSIN/FRO011896513/%
HSBC HOLDINGS PLC 5.625 PERP Other 1,029,202 0.00 0 /%/%/1SIN/USA404280AR04/%
ING GROEP NV 1.625 09/26/2029 Bond 1,292,135 0.00 0 /%/%/TSIN/XS1689540935/%
INTESA SANPAOLO SPA 3.928 09/15/2026 Bond 1,087,990 0.00 0 /%/%/1SIN/XS1109765005/%
INTESA SANPAOLO SPA 6.25 PERP Other 3,343,822 0.01 0 /%/%/1SIN/XS1614415542/%
INTESA SANPAOLO SPA 7 PERP Other 1,136,811 0.00 0 /%/%/1SIN/XS1346815787/%
LA MONDIALE SAM 5.05 PERP Bond 2,301,560 0.00 0 /%/%/1SIN/XS1155697243/%
Notes

25 most liquid positions with liquidity score Highly Liquid or Liquid sorted by Days to Liquidate and Market Value assuming a 100% liquidation with No Market Impact

The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCL. The Information may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics, or in connection with Page 9 Of n
issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or other investment vehicles. Your use of the Information is subject to the disclaimer on the last page of this report.



PORTFOLIO LIQUID'TY PROF”_E COMPANY: Sample Portfolio CURRENCY: EUR

PORTFOLIO: Sample Blend Portfolio ANALYSIS DATE: June 01, 2020
POSITION VIEW PORTFOLIO AS-OF DATE: June 01, 2020
Top 25 Unscored Positions

Market Value
Asset Type Amount %

Position Identifier

Notes
25 largest position for which either we could not calculate a liquidity score or the transaction cost limit was lower than half the bid/ask spread of the holding.

The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCL. The Information may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics, or in connection with Page 10 Of n
issuing, offering, sponsoring, managing or marketing any securities, portfolios, financial products or other investment vehicles. Your use of the Information is subject to the disclaimer on the last page of this report.



PO RTFO Ll O Ll Q U | D |TY P RO F | L E COMPANY: Sample Portfolio CURRENCY: EUR

PORTFOLIO: Sample Blend Portfolio ANALYSIS DATE: June 01, 2020
DATA COVERAGE AND SETTINGS PORTFOLIO AS-OF DATE: June 01, 2020
Data Coverage
M Position Count Gross Market Value
80.0%
60.0%
2 40.0%
g
20.0%
0.0%
Bid-Ask and Market Impact Bid-Ask Only Unscored
Liquidity Settings
Liquidity Scores Stress Scenario Definition Report Conditions
Scoring Variable Conditions List of Stress Tests Definition The LiquidityMetrics model calculates Time-to-Liquidation in business days. In order to report Time-to-Liquidation in
Liquidity Horizon 100% Liquidation No Market Impact Bid-Ask Spread Bid-Ask Spread 100 percent calgndar days on page 2 and page 3 we report the corresponding business days in the calendar day bucket (e.g. 5
Market Depth Market Depth -50 percent ?ﬁsmess dtays for 7fqa|entzjatr dayts) te the sattiement period
Scoring Buckets Ranges Market Volatility Relaxation Type 0 percent IS report was configured o not incorporate the settiement period. ) .
- m— Relaxation Type Market Volatility 20 percent Th!s report was conf!gured to incorporate the_m_aturlty of holdings having this characteristic.
Highly Liquid <3 Typical Order Typical Order 0 percent This report was configured to use PV Net statistic.
3and <5 Equity Surface : defaultPrioritized

o Non-Equity Surface : defaultPrioritized
Less Liquid Sand <10 Security Level Transaction Cost Limit : Disabled
Illiquid >=10 Time to Liquidation Floor : Disabled
AggregateldenticalSecurities : Disabled
ClientProvidedMarketValue: Disabled
Near Proportional Percent Change: 100%
Near Proportional Limit Type: averageUnproportionality
Near Proportional Limit Value: 0.2
Waterfall Percent Change: 100%
Redemption Coverage Transaction Cost Limit: 200 bps
Redemption Coverage Trading Horizon: 2 days

Disclaimer

None of the Information or MSCI index or other product or service constitutes an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product or trading strategy. Further, none of the Information or any MSCI
index is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee
of any future performance, analysis, forecast or prediction. The Information is provided “as is” and the user of 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 MAKING OR COMPILING THE INFORMATION (EACH, AN “INFORMATION PROVIDER”) MAKES ANY WARRANTIES OR REPRESENTATIONS AND,
TO THE MAXIMUM EXTENT PERMITTED BY LAW, EACH INFORMATION PROVIDER HEREBY EXPRESSLY DISCLAIMS ALL IMPLIEDWARRANTIES, INCLUDING WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE. WITHOUT
LIMITING ANY OF THE FOREGOING AND TO THE MAXIMUM EXTENT PERMITTED BY LAW, IN NO EVENT SHALL ANY OF THE INFORMATION PROVIDERS HAVE ANY LIABILITY REGARDING ANY OF THE INFORMATION FOR ANY DIRECT, INDIRECT,
SPECIAL, PUNITIVE, CONSEQUENTIAL (INCLUDING LOST PROFITS) OR ANY OTHER DAMAGES EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded
or limited.

The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without prior written permission from MSCL. The Information may not be used to verify or correct other data, to create any derivative works, to create indexes, risk models, or analytics, or in connection with Page Mof 1
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