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Morgan Stanley

INVESTMENT MANAGEMENT

SFDR Article 9 Website Disclosure

Product name: Calvert Sustainable Climate Aligned
Fund (the “Fund’)

A fund of Morgan Stanley Investment Funds
Legal entity identifier: 549300Q2RHPRD81Y4C87

Summary

No Significant Harm to the Investment Objective
The Fund seeks to ensure that the sustainable
investments of the Fund do not cause significant
harm to relevant environmental or social sustainable
investment objectives by:

. applying the Calvert Principles to determine
an eligible investment universe that limits exposure
to companies performing poorly on ESG matters;

. assessing whether the investment meets
the thresholds set by the investment adviser (the
“Investment Adviser”) for each of the mandatory
principal adverse impact (“PAI") indicators; and

. ensuring that the sustainable investments of
the Fund are aligned with the OECD Guidelines for
Multinational Enterprises and the UN Principles on
Business and Human Rights.

Sustainable Investment Objective of the
Financial Product

The Fund’s sustainable investment objective is to
invest in companies located in developed markets
that are involved in economic activities that address
climate transition and/or are those that the
Investment Adviser assess to be contributing to the
long-term de-carbonisation objectives of the Paris
Agreement. In addition, the Fund will maintain a
carbon footprint of at least 50% less than the MSCI
World Index. The goal is to reduce the emissions
year-on-year to reach net zero at portfolio level by
2050 or earlier. In light of the above, the Fund has a
reduction in carbon emissions as its objective.

Investment Strategy

To provide long-term capital appreciation, measured

in US Dollars, primarily investing in equity securities

of large-capitalisation companies located in
developed markets. The Fund achieves its
sustainable investment objective by:

e only investing in companies which are deemed
eligible for investment by the Calvert
Principles, which assess whether companies
are adequately managing financially material
environmental, social and governance factors;

e only investing in companies which demonstrate
a contribution to climate transition or net
zero through goals and commitments or their
products and services;
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e ensuring the Fund maintains a substantially
lower carbon footprint (at least 50% less) than
the MSCI World Index;

¢ excluding companies involved with: (i) severe
ESG controversies without material remediation
and improvement; (ii) manufacturing/production
of controversial weapons and civilian firearms,
or tobacco; or (iii) gambling.

To assess good governance, the Calvert
Governance Score is applied across all peer group
models in the Calvert Research System (“CRS”).
The score applies 10 custom composite KPIs that
assess the issuer’s corporate governance and
business practices, including but not limited to
evidence of sound management structures and
employee relations, fair remuneration of staff, and
tax compliance. The application of the Calvert
Principles in conjunction with the Calvert
Governance Score ensures that every investee
company follows minimum good governance
practices.

Proportion of Investments

Sustainable 90%
Environmental 90%
Social -
Taxonomy aligned -

Not Sustainable 10%

The Fund expects to invest 90% in sustainable
investments which have an environmental
sustainable investment objective. This comprises
entirely of investments which offer direct exposure
to investee entities. The remaining 10% comprises
investments held for ancillary liquidity and hedging
instruments. These percentages are measured
according to the value of the investments.

Monitoring of sustainable investment objective
The sustainable investment objective is monitored
using a combination of research tools, portfolio
surveillance methods and manual desk reviews and
analyses. The Investment Adviser's Compliance,
Risk and Portfolio Surveillance teams collaborate
with the investment team to conduct regular
portfolio/performance reviews and systemic checks
to ensure compliance with portfolio investment
objectives and environmental and social
characteristics.

Methodologies

Calvert Principles: the CRS applies Calvert’'s own
proprietary custom indicators on the environmental
and social themes which are most financially
material to a company’s peer group.

Contribution to climate transition/net zero: the
Investment Adviser considers metrics including
carbon reduction commitments, carbon emissions



trends and progress towards meeting net zero
commitments.

Carbon reduction: is measured by weighted
average carbon intensity, defined as tonnes of CO2
per $1million enterprise value (EVIC). Carbon
emissions is measured by scope 1 and 2 emissions,
but includes scope 3 for certain industries only.
Exclusions: are measured by the percentage of
investments which breach the exclusionary screens
of the Fund.

All sustainable investments: the sustainable
investments are assessed against the Investment
Adviser’s “do no significant harm” methodology (see
full website disclosure).

Data sources and processing

The Investment Adviser’s proprietary CRS
leverages indicators sourced from third party data
vendors, external research partners, and proprietary
custom indicators. The Investment Adviser also
leverages ESG data from various external vendors
that is collected and stored in Morgan Stanley’s
centralized ESG data repository. A formal data
quality management process is also in place to
allow for enhancements as data quality/reporting
improves. Due to gaps in data coverage, a small
proportion of the data which is used to assess
alignment with the Fund’s sustainable investment
objective is estimated data.

Limitations to methodologies and data

. The Fund may use reasonable proxy data
for PAI indicators where the Investment Adviser
considers that the data is not widely or reliably
available.

o The Fund uses vendor data to review PAI
indicators and conduct other ESG analysis. The
Investment Adviser conducts data quality checks
and raises detected issues with vendors, but there
may at times be undetected errors in vendor data,
which could temporarily impact portfolio
construction.

. The Fund completes a qualitative
assessment (instead of a quantitative assessment)
of the Calvert Principles at the issuer level to assess
investment eligibility where ESG data is insufficient
to make a quantitative assessment.

. The Fund only considers scope 3 emissions
for certain industries, in relation to the portfolio-level
carbon reduction and the contribution to climate
transition/net zero commitments.

The Investment Adviser takes reasonable steps to
ensure the Fund will meet its sustainable investment

objective despite these limitations, including
reviewing and assessing proxies to ensure they are
appropriate substitutes for the relevant PAI
indicator. For further details, see full website
disclosure.

Due diligence

The Investment Adviser’s in-house specialist ESG
investment research team and portfolio managers
conduct due diligence on the Fund’s investment
universe to identify sustainability risks that could
impact the value of the assets, based on in-house
research and leverages third-party and proprietary
data. In addition to ESG due diligence, portfolio
managers review other financial characteristics of
investments pre-trade including liquidity
levels/trading volume, and manage portfolio-level
risks associated with sector and geographic
allocations, portfolio turnover, and position sizes.

Engagement policies

The Investment Adviser seeks to engage companies
to better align with the Calvert Principles for
Responsible Investment. Engagements are
prioritized using a variety of considerations including
financial materiality of ESG issue, likelihood for
success, position size, company performance
(opting to engage with issuers that are lagging
financial performers), and the Investment Adviser’s
own experience and subject matter expertise on a
particular engagement topic.

Attainment of the Sustainable Investment
Objective

The Fund has not designated a reference
benchmark for the purposes of achieving its
sustainable investment objective, nor does the Fund
track or otherwise align with the methodology of an
EU Climate Transition Benchmark (“‘EU CTB”) or an
EU Paris-Aligned Benchmark (“EU PAB”). The
Investment Adviser, however, ensures that the
continued effort of reducing carbon emissions is
ensured in view of achieving the objectives of the
Paris Agreement through the application of the
characteristics described above. The Fund’s
approach diverges from the methodology for an EU
CTB or EU PAB in certain respects. For example,
the Fund targets a 7% per annum decarbonisation
trajectory at overall portfolio level (rather than at
individual security level) and adopts a different
approach to sector exposure constraints. See full
website disclosure for details.


https://www.calvert.com/media/34498.pdf
https://www.calvert.com/media/34498.pdf
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No Significant Harm to the Investment Objective
The Fund will make a minimum of 90% sustainable investments with an environmental objective.

The Fund seeks to ensure that the sustainable investments of the Fund do not cause significant harm to

relevant environmental or social sustainable investment objectives by:

e applying the Calvert Principles to determine an eligible investment universe such that exposure to
companies performing poorly on ESG matters is limited;

e assessing whether the investment meets the thresholds set by the Investment Adviser for each of the
mandatory PAI indicators; and

e ensuring that the sustainable investments of the Fund are aligned with the OECD Guidelines for
Multinational Enterprises and the UN Principles on Business and Human Rights.

Additionally, the investment management team reviews the portfolio holdings to determine if the company is
involved in issues that would fall into a category of significant harm that is not captured by the above process.

Sustainable Investment Objective of the Financial Product

The Calvert Sustainable Climate Aligned Fund’s sustainable investment objective is to invest in companies
located in developed markets that are involved in economic activities that address climate transition and/or are
those that the Investment Adviser assess to be contributing to the long-term de-carbonisation objectives of the
Paris Agreement.

In addition, the Fund will maintain a carbon footprint of at least 50% less than the MSCI World Index. The goal
is to reduce the emissions year-on-year to reach net zero at portfolio level by 2050 or earlier.

In light of the above, this Fund has a reduction in carbon emissions as its objective.

Investment Strategy

The Calvert Sustainable Climate Aligned Fund’s investment objective is to provide long-term capital
appreciation, measured in US Dollars, primarily investing in equity securities (as listed below) of companies
located in developed markets that are involved in economic activities that address climate transition and/or are
aligned to the long-term de-carbonisation objectives of the Paris Agreement. The Fund is actively managed by
the Investment Adviser on an ongoing basis in accordance with its investment strategy.

The Fund will aim to only make sustainable investments, alongside investments for hedging or liquidity
purposes, as set out below.

Calvert Principles

All companies in the investment universe (benchmark) must firstly be eligible according to the Calvert
Principles, which assess companies based on their management of material environmental and social factors.
Companies that are not adequately managing financially material environmental, social and governance
factors are deemed ineligible for investments.



Contribution to climate transition or net zero

After applying the Calvert Principles, the investment team uses a combined quantitative and qualitative process
to select portfolio holdings that demonstrate environmental/climate leadership or improvement. This process
results in a portfolio of the top 15-30% of companies based on environmental/climate factors as compared to the
starting universe.

From a quantitative approach, the Investment Adviser seeks to identify companies that are addressing the
climate challenge through their products or services and/or companies that demonstrate commitment to the goal
of net zero greenhouse gas emissions by 2050 or sooner. Companies are evaluated quantitatively based on
environmental factors, which are selected on a materiality basis, using the Investment Adviser’s proprietary ESG
scores. The proprietary ESG scores are determined using a combination of third party and customized ESG
KPlIs. In addition companies are assessed based on carbon emissions trend data, intermediate and long-term
carbon reduction targets. Companies in the bottom third of their peer group on these factors are typically
considered ineligible for inclusion in the portfolio.

In the qualitative analysis companies are assessed based on their products and services according to

Calvert’s green solution provider designation and bottom-up research, which includes carbon emissions
reduction targets among other company and sector specific metrics. Companies’ climate targets and actions

are compared to peers and leaders in those categories are selected. This process may result in issuers being
removed or added to the investment portfolio that were not identified in the quantitative process.

In alignment with the EU PAB methodology, Scope 3 emissions are considered in this assessment for
companies with the following NACE activities: Mining and quarrying, Manufacturing, Construction, Land
transport and transport via pipelines, Postal and courier activities and Services to buildings and landscape
activities. For financial companies, financed emissions (Scope 3) are also considered through an assessment
of information available on their business activities related to financing the climate transition. Once a universe
of climate transition and/or aligned companies is established, the Investment Adviser then constructs the
portfolio through an optimization process that tilts the portfolio towards green solutions providers, while
minimizing factor risks relative to the investable universe.

Carbon footprint
In addition, the Fund will maintain a carbon footprint of at least 50% less than the MSCI World Index.

Exclusions

The Investment Adviser shall not knowingly include companies in the Fund which are:

¢ involved with severe ESG controversies without material remediation and improvement;

e manufacturing or production of controversial weapons and civilian firearms (issuers with any tie to
controversial weapons, cluster munition, landmines or nuclear weapons OR issuers that derive >=5%
revenue from civilian firearms);

¢ manufacturing or production of tobacco (tobacco producers or issuers with >=10% revenue exposure to
tobacco); and

e gambling (issuers with >=10% revenue exposure to gambling).

Further, the Investment Adviser monitors business practices on an ongoing basis, through data on ESG
controversies and standards screening sourced from third party providers. The Investment Adviser will consider
controversy cases that it views as being very severe based on ratings by relevant ESG data providers, and
failures to comply with the UN Global Compact or the ILO fundamental principles, although such incidents will
not automatically result in exclusion from the portfolio where the Investment Adviser determines that there has
been sufficient remediation and improvement.

Governance of investee companies



To ensure investments demonstrate good governance, the Calvert Governance Score is a common element
across all peer group models. It is designed to capture the relationship between corporate governance and
financial performance and to reduce country bias in company-level governance scoring.

The score breaks issuers into four country clusters based on written rules and market practices in those
countries.

The score then applies 10 custom composite KPIs weighted by financial materiality within each country
context. The KPIs assess the issuer’s corporate governance and business practices, including but not limited
to evidence of sound management structures and employee relations, fair remuneration of staff, and tax
compliance, in order to ensure that every investee company follows good governance practices.

Proportion of Investments

Environmental
90%

#1 Sustainable

Investments

#1 Sustainable covers sustainable investments with environmental or social objectives.
#2 Not Sustainable includes investments which do not qualify as sustainable investments.

The Calvert Principles, the criteria for contribution to climate transition or net zero goals, the portfolio-level
carbon footprint commitment and the exclusions will be applied to 90% of the companies within the portfolio
and the Fund will only aim to make sustainable investments. This comprises entirely of investments which
offer direct exposure to investee entities.

The carbon tilt which considers the MSCI World Index is applied at a portfolio level (and not at the level of
individual holdings, meaning that individual holdings may have a higher weighted average carbon intensity than
the portfolio level average or target).

The remaining approximately 10% of investments is expected to comprise investments held for ancillary liquidity
and hedging instruments, which are not sustainable investments and are not subject to any minimum
environmental or social safeguards.

The Fund will make sustainable investments which contribute to environmental objectives.

These percentages are measured according to the portfolio weight, which is based on the market value of the
investments.

Derivatives
The Fund does not use any derivatives to attain its sustainable investment objective.

Taxonomy disclosures



The Investment Adviser does not take account of the EU Taxonomy in its management of the Fund and as
such the Fund’s sustainable investments do not take into account the criteria for environmentally sustainable
economic activities under the EU Taxonomy.

Although some of these sustainable investments may be Taxonomy aligned, due to lack of available data
regarding the Taxonomy alignment of the underlying securities, the Investment Adviser has not been able to
confirm whether these investments are in fact Taxonomy aligned and accordingly will not consider them as such
in calculations until this data is reported on or otherwise becomes more reliable. The Investment Adviser uses its
own methodology to determine whether certain investments are sustainable in accordance with the SFDR
sustainable investment test, and then invests the Fund in such assets.

The two graphs below show in green the minimum percentage of
investments that are aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the Taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy-alignment in
relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy-
alignment only in relation to the investments of the financial product
other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments

including sovereign bonds* excluding sovereign bonds*
M 0% Taxonomy-aligned ‘ W 0% Taxonomy-aligned {

100% Other investment§ 100% Other investments,

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign
exposures

Monitoring of sustainable investment objective

The sustainable investment objective of the Fund will be measured and evaluated periodically using a
combination of research tools, portfolio surveillance methods and manual desk reviews and analyses, which
utilise in-house and third-party data.

Investments that are held by the Fund but become restricted because they breach the exclusion criteria set out
above after they are acquired for the Fund will be sold. Such sales will take place over a time period to be
determined by the Investment Adviser, considering the best interests of the shareholders of the Fund.

If the Investment Adviser considers that the portfolio or an investment no longer meets the Fund’s sustainable
investment objective or other ESG criteria, the Investment Adviser will take such remedial action as it determines
to be appropriate. Any such remedial action will be taken over a time period to be determined by the Investment
Adviser, considering the relevant circumstances and best interests of the shareholders of the Fund.

The investment process is subject to regular review, as part of a control and monitoring framework implemented
by the Investment Adviser and the Management Company. The Investment Adviser's Compliance, Risk and



Portfolio Surveillance teams collaborate with the investment team to conduct regular portfolio/performance
reviews and systemic checks to ensure compliance with portfolio investment objectives, investment and client
guidelines, taking into account changing market conditions, information and strategy developments.

Methodologies

Calvert Principles

All investments in the Fund will be evaluated under the Calvert Principles. The Calvert Principles assess
investee company activities and behaviours across a number of ESG themes (which are considered on a
financial materiality basis) to determine their eligibility for Calvert funds. Portfolio managers then construct a
portfolio of eligible issuers that meet their investment objective.

To conduct this analysis, Calvert developed the proprietary CRS that leverages indicators sourced from third
party data vendors, external research partners, and Calvert's own proprietary custom indicators to support
measurement and ranking of company performance on different ESG themes. The ESG Research Team, which
is organized by sector specialists, assess companies across the investable universe creating peer groups with
similar ESG issues. Each peer group is evaluated and a thesis is developed to determine the themes which are
most financially material to the group. A specific set of themes and underlying relevant indicators deemed to
be financially material to the company’s specific peer group are scored, assigned and weighted. Additionally,
our team of analysts review circumstantial information (current and ongoing issues) from data vendors and news
sources to determine if the company may have issues detrimental to its performance. The circumstantial review
is applied as a discount to a company’s overall score in the CRS system. The analyst then reviews the
information from CRS to determine if the company meets the Calvert Principles. Such determinations are then
presented to and approved by Calvert’'s Responsible Research Review Committee. The following themes are
considered in CRS, as applicable, depending on a company’s peer group and the financial materiality of each
theme to that peer group:

e Environmental themes:
o Biodiversity & Land
Climate & Energy
Overall Management of Environmental Risks
Packaging and Electronic Waste
Pollution and Waste
Environmental Impacts of the Supply Chain
o Water
e Social themes:
o Employee Health and Safety
Valuing Human Capital & Labour Management
Privacy & Data Security
Product Integrity
Stakeholder Relations
Social Impacts of the Supply Chain

O O O O O

O O O O O

The themes listed above represent broad, high level themes and are not exhaustive of all themes and sub-
themes that may be addressed during the research process. The themes listed are each supported by several
sub-themes that feed into the approximately 200 peer group models housed within CRS. In total, over 700
underlying vendor data points feed into these environmental and social thematic indicators.

In instances where ESG data is very limited and cannot be assessed through CRS, companies may undergo
a qualitative assessment to determine if the company meets the Calvert Principles. Qualitative assessments

follow the same general framework used to score the issuer in CRS, but the result is a written assessment of
an issuer, not a numeric score. Qualitative assessments, like quantitative assessments, are also presented to



Calvert’s Responsible Research Review Committee, which approves eligibility decisions based on qualitative
assessments. If scores later become available for an issuer which has previously been subject to a qualitative
review, analysts are advised to score the company using a quantitative assessment during the next update
cycle.

For both quantitative and qualitative assessments, eligibility recommendations to the Calvert Research
Review Committee generally focus on identifying issuers that present excessive ESG risk. Typically, issuers
that perform poorly relative to peers on either the management of material ESG factors or due to involvement
in high risk activities present higher risk according to Calvert's methodology.

The Calvert Principles eligibility process establishes minimum ESG criteria, which results in Calvert’s focus on
issuers that are adequately managing their financially material ESG risks and opportunities. Additional steps
are taken by the portfolio managers to further integrate ESG information into the investment thesis and ultimately
portfolio construction on a non-binding basis.

Contribution to climate transition or net zero

From the securities that are deemed eligible according to the Calvert Principles, securities are selected for this
portfolio based on the contribution of their products and services in addressing the climate transition and/or
companies that demonstrate commitment to the goal of net zero greenhouse gas emissions by 2050 or
sooner. The Investment Adviser evaluates carbon reduction commitments, carbon emission trends and
progress toward meeting net zero commitments in its assessment.

Carbon Footprint

The Fund’s carbon footprint is measured by the Fund’s and investee companies’ carbon footprint. The Fund
will maintain a carbon footprint at least 50% lower than the carbon footprint of the MSCI World Index. The
sustainability indicator measured for this commitment is tonnes of GHG per $1million enterprise value.

The Fund uses a proprietary multi-vendor approach to measure carbon emissions. The fund primarily
measures scope 1 and 2 emissions, but includes Scope 3 emissions for certain sectors, for which, in the view
of the Investment Adviser, Scope 3 emissions are likely to constitute a material factor in overall carbon
emissions.

Exclusions

The sustainability indicator used to measure the attainment of the Fund’s environmental and social exclusions
is that the Fund does not invest in securities whose issuer violates any of the exclusion criteria (which is
assessed, where relevant, by the percentage exposure of the issuer’s activities to the excluded activities). As
a result, 0% of the securities in the Fund should breach the exclusionary criteria.

PAIl indicators

The Fund firstly accounts for adverse impacts on sustainability factors through the application of Calvert’s
existing policies and the Calvert Principles which, as noted previously, consider the financially material
negative impacts of investee companies on the environment, society, and human rights (among other ESG
issues) through their activities or behaviour.

The Investment Adviser additionally assesses all investments against the PAI indicators which are mandatory
for the Investment Adviser to consider under the EU Sustainable Finance Disclosure Regulation (“SFDR”)
rules and which are relevant to the investment. The Investment Adviser does this using a combination of
quantitative and qualitative tests, using available third party and proprietary data for each PAI indicator.



The Investment Adviser seeks data that is most closely aligned with each individual PAI. In some cases third
party data is limited and if issuers are not covered by a vendor for a particular PAI the Investment Adviser will
supplement with best available proxy indicators or with qualitative analysis.

The Investment Adviser applies the following types of tests on the PAls in order to determine if the investment
is causing significant harm:
1.  With respect to PAI indicators for which the Investment Adviser considers sufficient and
reliable quantitative data is available across the investment universe, the Investment
Adviser determines whether the adverse impact associated with the issuer’s activities is
significant based on the issuer’s relative ranking to the overall investment universe and/or
peer group.
2. For PAls where data availability or quality is too limited to enable a quantitative analysis
(e.g., activities negatively affecting biodiversity-sensitive areas) the Investment Adviser
assesses significant harm on a qualitative basis using available vendor data.

In cases where PAI data suggests an investment may be causing significant harm, the Investment Adviser
conducts additional desktop research to better understand and assess negative impacts indicated by third
party or proprietary data. If the Investment Adviser concludes that the issuer is not causing significant harm
based on its analysis, it may proceed with the investment and the rationale for that decision will then be
documented. The Investment Adviser may conclude an issuer is not causing significant harm if:

(i) the issuer has taken demonstrated steps and actions to address the potential significant
harm such as through the adoption of timebound targets and goals or dedicated
remediation activities and there are clear meaningful signs of improvement and positive
change;

(ii) the issuer has been identified by news sources and data vendors as potentially being
involved in a controversy, but the issue is unresolved and/or the role of the issuer in
causing harm is unclear, in these cases the Investment Adviser monitors the case
periodically to clarify its assessment as more information becomes available;

(iii) the underlying third party datapoint is subjective in nature (e.g., vendors make different
assessments of UNGC compliance given differing proprietary methodologies in the
absence of a UN-defined list of violators) and the Investment Adviser’s own research
provides an alternative viewpoint;

(iv) the Investment Adviser has reason to believe that third party data is inaccurate (e.g, based
on estimates or flawed data assumptions, or is out of date) and the Investment Adviser’s
own research demonstrates that the issuer is most likely not causing significant harm; or

(v) the Investment Adviser or its delegate has taken action to engage with the underlying
issuer on the specific areas of potential harm to ensure adequate remedial steps are taken.

The Investment Adviser will keep such investments under review.
In cases where the Investment Adviser determines that an issuer is causing significant harm according to the
PAl indicators, it will be removed from the portfolio.

The Investment Adviser may use reasonable proxy indicators sourced from third parties to address the current
lack of data for certain PAI indicators. The Investment Adviser’s use of proxy indicators will be kept under
review and will be replaced by PAI data from third-party data providers, when the Investment Adviser
determines that sufficiently reliable data has become available.

Alignment with OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on
Business and Human Rights

The Investment Adviser monitors business practices on an ongoing basis, through data on ESG controversies
and standards screening sourced from third party providers. The Investment Adviser will make assessments
on controversy cases that it views as being severe based on information from relevant ESG data providers,



and failures to comply with the UN Global Compact or the ILO fundamental principles, although such incidents
will not automatically result in exclusion from the portfolio.

Through the application of the Calvert Principles by the Investment Adviser as appropriate for the Fund, the
Fund incorporates consideration of the themes and values set out in the OECD Guidelines for Multi-National
Enterprises and the UN Guiding Principles.

In particular, the Calvert Principles consider whether issuers:

e demonstrate poor management of environmental risks or contribute significantly
to local or global environmental problems;

e demonstrate a pattern of employing forced, compulsory or child labor;

e exhibit a pattern and practice directly or through the company’s supply chain of
human rights violations or are complicit in human rights violations committed by
governments or security forces, including those that are under U.S. or
international sanction for human rights abuses; or

e exhibit a pattern and practice of violating the rights and protections of Indigenous
Peoples.

The portfolio is expected to have no or limited exposure to such issuers — unless the Investment Adviser
considers that the issuer is taking appropriate remedial steps or is overall exhibiting a strong performance
across the themes set out above.

In addition, investments are screened using third party data regarding the issuer’s compliance with the UN
Guiding Principles on Business and Human Rights. Where the application of this screen reveals potential non-
compliance, the Investment Adviser conducts additional desktop research to verify the issuer’s non-
compliance. Should the Investment Adviser determine that the issuer is appropriate for inclusion in the Fund
notwithstanding the results of the third-party screen (for example because of historical instances of non-
compliance which have since been remediated in the Investment Adviser’s view), the Investment Adviser will
document its rationale for inclusion.

Data sources and processing

The Investment Adviser leverages ESG data from various external vendors, including but not limited to: MSCI,
ISS ESG, Sustainalytics, S&P Global Trucost, Asset4 to assess the sustainable investment objective of the
Fund. This data is collected and stored in CRS. The Investment Adviser also accesses data from Morgan
Stanley’s centralised ESG data repository, which allows access to ESG information for research, portfolio
analysis and construction, and client and regulatory reporting. A formal data quality management process is
also in place to allow for enhancements as data quality/reporting improves. To determine carbon emissions of
companies, the Investment Adviser uses a multi-vendor approach to assess reported Scope 1 and Scope 2
emissions. In the case of multiple reporting sources, the median number reported for companies under
consideration is applied. For companies that do not report emissions the Investment Adviser will attempt to
assign the carbon emissions based on the closest peer group. If the majority of a peer group reports
emissions, companies that are not reporting will be penalized by assigning a higher than average value based
on peer group data.

The Investment Adviser uses Scope 3 information for high carbon Scope 3 sectors. Where multiple vendor
data is available the Investment Adviser will use the higher value as a precautionary meassure.

The adjustments made to carbon emissions data help the Investment Adviser to select companies that meet
its goal of creating a portfolio that aligns with the EU Paris Aligned Benchmark methodology. The approach
attempts to better identify accurate carbon emissions at the company level and to avoid inadvertedly
rewarding companies that are not reporting emissions.



The Investment Adviser reviews and tests the accuracy of vendor datasets before onboarding new data and
on a periodic basis thereafter. The Investment Adviser engages directly with vendors when errors are
detected. In cases where data issues are persistent and unaddressed by the vendor, the Investment Adviser
may consider data displacement.

The Investment Adviser also leverages third-party data in order to produce proprietary insights.

MSIM assesses data quality by liaising with the different data providers to obtain updates to the datasets as
the regulation evolves. They also ensure that ESG data adheres to the Firm’s data governance and quality
standards through procedures to assess the appropriateness and delivery of data feeds. MSIM also conducts
as appropriate, due diligence on the external data providers in order to assess whether their methodologies
are appropriate for the intended use case.

A small proportion of the data which is used to assess alignment with the sustainable investment objective of
the Fund may be estimated data. The Investment Adviser may estimate data due to a lack of availability of
reliable data. The Investment Adviser will keep any lack of data under review and replace any estimated data
with third-party data sources or data obtained by other means (e.g., directly from investee companies) when
available.

Limitations to methodologies and data

The Investment Adviser gains data to assess the PAl indicators from third-party providers. The Fund may use
reasonable proxy data for those PAIls for which the Investment Adviser considers that the data is not widely or
reliably available. Currently, the Investment Adviser uses proxies for certain PAI indicators.

In these cases the proxy indicators refer to indicators that do not provide the specific underlying indicator
requested by the PAI, but instead provide data closely related to the requested indicator. For example,
assessing PAl indicator 12 (Unadjusted gender pay gap) requires quantitative pay gap disclosures by investee
companies. However, many companies do not publish pay gap data so the Investment Adviser uses vendor
controversy data that monitors and tracks companies which have been found to have major controversies
related to gender-based pay discrimination. Similarly, the Investment Adviser relies on a combination of
controversy data and water emissions data for a limited scope of companies to assess PAl indicator 8
(Emissions to water).

These proxies will be kept under review and will be replaced by data from third-party data providers, when the
Investment Adviser determines that sufficiently reliable data has become available with adequate coverage.
This limitation does not affect how the sustainable investment objective of the Fund is met because the
proxies are reviewed and assessed by the Investment Adviser to ensure they are appropriate substitutes.

Additionally, the below outlines some of the key themes and commonalities which also contribute to limitations
in the methodologies, data or poor data quality:

¢ methodology differences between data providers;

e discrepancies in reported vs. estimated carbon emissions data such as Scope 1&2 emissions;
e data lags i.e., reporting timelines for data may not align with SFDR reporting timelines;

e data coverage gaps across asset classes, geographies, and market capitalisations;

e the Fund uses vendor data to review PAI indicators and conduct ESG analysis. The Investment Adviser
conducts periodic data quality checks and raises detected issues with vendors, but there may at times be
undetected errors in vendor data, which could impact portfolio construction;



e the Fund completes a qualitative assessment (instead of a quantitative assessment) of the Calvert
Principles at the issuer level to assess investment eligibility where ESG data is insufficient to make a
quantitative assessment; and

e the Fund only considers scope 3 emissions for certain industries, in relation to the portfolio-level carbon
reduction and the contribution to climate transition/net zero commitments, as listed above in the
“Investment strategy” section.

Despite these limitations, which impact all consumers of ESG data and are not particular to the Investment
Adviser, the Adviser takes steps to mitigate the risk of these limitations hindering the Fund’s ability to meet its
sustainable investment objective — these include (as appropriate), assessing vendor data quality and
methodologies, comparing ESG data points between vendors in order to select the best available data source,
and using appropriate estimations to manage data gaps.

Due diligence

The Investment Adviser’s in-house specialist ESG investment research team conducts due diligence on the
Fund’s investment universe to identify sustainability risks that could impact the value of the assets. The due
diligence process is based on in-house research and leverages third-party and proprietary data. Security level
assessments are driven by peer group structural models that are based on financially material sustainability
risks and both models and individual security assessments are reviewed by the Investment Adviser’'s
Responsible Research Review Committee prior to finalisation.

The Investment Adviser’s Risk team also conducts top-down sustainability investment risk analysis. This
information is monitored on an ongoing basis and monthly reports are provided to the Investment Adviser’s
senior management.

In contrast to the binding environmental characteristics described elsewhere in this disclosure, the Investment
Adviser’s consideration of sustainability risks and ESG due diligence is undertaken on a non-binding basis
only.

In addition to ESG due diligence, portfolio managers review other financial characteristics of investments pre-
trade including liquidity levels/trading volume, and manage portfolio level risks associated with sector
allocations, purchases, sales and position sizes.

Engagement policies

The Investment Adviser seeks to strengthen capital markets by ensuring corporate engagement is a core
investment function. Through proprietary ESG research, collaboration between its dedicated engagement team
and portfolio managers, coordination with other shareholders and a commitment to incorporating the
perspectives of diverse stakeholders, the Investment Adviser seeks to engage companies to better align with
the Calvert Principles for Responsible Investment.

The Investment Adviser prioritises its engagements using a variety of considerations, including but not limited
to any of the following:

e Materiality: based on the Investment Adviser’'s internal research, concerns about the company’s ESG
performance that may have a material impact are identified; or an emerging issue that may raise concerns
in the future is identified.

e Opportunity: where the Investment Adviser believes that there is a reasonable likelihood of successful
engagement, and that the company has practical options to improve performance.

e Position Size: primarily engaging with companies where the Investment Adviser has an active position.

¢ Financial Performance: prioritising engagements with companies that are lagging financial performers.


https://www.calvert.com/media/34498.pdf

e Experience: where the Investment Adviser has specialized expertise in a given area.

e Events: engagements with issuers that are actively involved in or have recently been involved in
sustainability controversies. In these cases, engagement with a company may begin as a ‘stewardship’
engagement to address the issue tactically, but if through this engagement and analyst research broader
structural and systematic issues are uncovered such an engagement may turn into a longer-term structured
engagement (as described below).

The Investment Adviser typically sets objectives for a potential engagement following initial meetings with the
company. The Investment Adviser sets objectives based on a variety of considerations pertaining to the
materiality of the issue identified, the positioning of the company on the issue and relative to peers, whether
change is realistic, and other factors relevant for the company circumstances. As objectives are met over time,
the Investment Adviser may choose to update the objectives or to move the engagement to a monitoring phase.

A non-exhaustive list of examples of the Investment Adviser's engagement priorities are:

e Climate Change — promote policies to hasten energy transition to clean and renewable sources of
energy and to address the physical risks of climate change;

e Diversity — advance women and minorities at board and management levels, and promote diversity
and inclusion at all levels of the workforce;

e Labour and Human Rights — strengthen performance in company operations and supply chains; and

e Disclosure — improve disclosure of material ESG matters.

Attainment of the Sustainable Investment Objective

The Fund has not designated a reference benchmark for the purposes of achieving its sustainable investment
objective.

The Fund has a reduction in carbon emissions as its objective. In pursuing this objective this Fund does not
track or otherwise align with the methodology of an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark. The Investment Adviser, however, ensures that the continued effort of reducing carbon emissions
is ensured in view of achieving the objectives of the Paris Agreement through the application of the
characteristics described above.

The Fund’s approach diverges from the methodology for an EU CTB or an EU PAB, in particular in the following
respects:

e The Fund seeks to maintain a carbon footprint of at least than 50% of the MSCI World Index and targets
a 7% per annum decarbonisation trajectory at overall portfolio level, whereas the EU CTB and EU PAB
methodologies target a 7% per annum trajectory at security level.

e An EUCTB and an EU PAB must have an aggregated exposure to certain sectors that highly contribute
to climate change which is at least equivalent to the aggregated exposure of the underlying investable
universe to those sectors. The Fund may not always meet this objective for all relevant sectors, but will
apply other sector constraints. The Fund also applies constraints on high carbon emitting entities based
on carbon emissions compared to the MSCI World Index in aggregate. In addition, the Fund will
overweight climate solution providers compared to their weight in the MSCI World Index. The constraints
on these sectors and activities are based on concentration limits and are not on an “at least” basis.

e EU PABs are required to exclude certain companies, including companies that derive 1% or more of
their revenues from certain activities relating to hard coal and lignite, 10% or more of their revenues
from certain activities relating to oil fuels, 50% or more of their revenues from certain activities relating
to gaseous fuels, or 50% or more of their revenues from electricity generation with a GHG intensity
higher than 100g COz e/kWh. The Fund follows this list of excluded companies on a non-binding basis,
and therefore may invest in such companies on an exceptional basis.



e For GHG intensity calculations, the EU CTB and the EU PAB methodologies require Enterprise Value
including Cash (“EVIC”) to be adjusted by an enterprise value inflation factor to reflect year-on-year
changes in average EVIC of the benchmark and use euros as the base currency. The Fund currently
uses this same inflation factor methodology, but may make adjustments in future where that is required,
in the view of the Investment Adviser, due to market dynamics and uses US dollars as the base currency
for its GHG intensity calculations.

e In cases where decarbonisation trajectory targets are not met in a given year, EU CTBs and EU PABs
must upwardly adjust targets for the following year to compensate. In instances where the Fund does
not meet its 7% per annum decarbonisation trajectory in any given year, the Fund will endeavour to
“catch up” with its decarbonisation trajectory targets in following years. The Investment Adviser will,
however, also consider overall market conditions to avoid unnecessary turnover in the Fund’s holdings,
[meaning that the Fund may not in all circumstances “catch up” in the following year (though it would
remain the Investment Adviser’s intention to do so once market conditions permit)]

EU CTBs and EU PABs must consider Scope 3 GHG emissions data on a phased-in basis. [The Fund
considers Scope 3 GHG emissions data for all sectors currently required to be considered by EU CTBs
and EU PABs, but may make adjustments to the sectors in relation to which it considers Scope 3 GHG
emissions data in future.]

Data regarding carbon emissions is generally obtained from third-party data providers, but on limited
occasions may be sourced from sustainability reports published by investee companies. The Investment
Adviser shall determine, using its proprietary internal methodology, the most accurate carbon emissions figure
(in the view of the Investment Adviser) based on whether carbon emissions figures were self-reported or
estimated. Where investee companies do not disclose carbon emissions information, the Investment Adviser
shall make reasonable estimates based on its business activities but shall when calculating its estimates
penalise that investee company for not publishing adequate data. The Investment Adviser’s methodology for
determining carbon emissions figures for investee companies is subject to ongoing research, and the
Investment Adviser's methodology may therefore change from time to time.
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Sammenfatning

Ingen vaesentlig skade for det baredygtige
investeringsmal

Fonden sgger at sikre, at fondens beeredygtige
investeringer ikke forarsager vaesentlig skade pa
relevante miljgmaessige eller sociale baeredygtige
investeringsmal ved at:

. anvende Calvert-principperne til at fastlaegge et
investeringsunivers, der kan komme i betragtning, og som
begraenser eksponeringen for virksomheder, der klarer sig
darligt pa ESG-omradet,

. at vurdere, om investeringen opfylder de
teerskler, der er fastsat af investeringsradgiveren
("Investeringsradgiveren") for hver af de obligatoriske
primaere negative virkninger ("PAl")-indikatorer, og

. sikre, at fondens baeredygtige investeringer er i
overensstemmelse med OECD's retningslinjer for
multinationale virksomheder og FN's principper for
virksomheder og menneskerettigheder.

Det finansielle produkts baeredygtige investeringsmal

Fondens baeredygtige investeringsmal er at investere i
virksomheder beliggende pa udviklede markeder, som er
involveret i gkonomiske aktiviteter, der adresserer
klimaomstilling og/eller er dem, som
investeringsradgiveren vurderer at bidrage til Paris-
aftalens langsigtede afkarboniseringsmal. Dertil vil fonden
opretholde et CO2-aftryk pa mindst 50 % mindre end
MSCI World Index. Malet er at reducere udledningerne fra
ar til ar for at na nul pa portefaljeniveau i ar 2050 eller for.
| lyset af ovenstaende er fondens mal at reducere CO2-
udledninger.

Investeringsstrategi

At levere langsigtet kapitalstigning, malt i USD, ved
primeert at investere i vaerdipapirer i large-cap
virksomheder i udviklede markeder. Fonden opnar sit
baeredygtige investeringsmal ved at:

e kun investere i virksomheder, som vurderes at veere
investeringskvalificerede af Calvert-principperne,
som vurderer, om virksomheder i tilstraekkelig grad
forvalter gkonomisk vaesentlige miljgmeaessige,
sociale og ledelsesmaessige faktorer,

e kun investere i virksomheder, som viser at bidrage til
klimaomstilling eller netto-nulvia mal og
forpligtelser eller produkter og tjenester,

e sikre, at fonden opretholder et markant mindre CO2-
aftryk (mindst 50 % mindre) end MSCI World Index,

¢ undtaget virksomheder involveret i: (i) alvorlige ESG-
kontroverser uden materiel afhjaelpning og forbedring,
(i) fremstilling/produktion af kontroversielle vaben og
civile skydevaben, tobak eller (iii) spil.

DA

For at vurdere god ledelse anvendes Calvert Governance
Score pa tveers af alle peer group-modeller i Calvert
Research System (“CRS”). Scoren anvender 10
brugersammensatte KPl'er, der vurderer udstederens
virksomhedsledelse og forretningspraksis, herunder, men
ikke begraenset til, beviser for sunde ledelsesstrukturer og
medarbejderforhold, rimelig aflenning af personalet og
skatteoverholdelse. Anvendelsen af Calvert-principperne
sammen med Calvert Governance Score sikrer, at alle
virksomheder, der er investeret i, falger et minimum af
god ledelsespraksis.

Andel af investeringerne

Baeredygtig 90%
Miljgmeessige 90%
Sociale -
Taksonomitilpasset -

Ikke baeredygtig 10%

Fonden forventer at investere 90 % i beeredygtige
investeringer, som har miljgmaessigt baeredygtige
investeringsmal. Denne bestar udelukkende af
investeringer, der giver direkte eksponering mod
investeringsenheder. De resterende 10% omfatter
investeringer, der holdes til likviditets- og
sikringsinstrumenter. Disse procentsatser males i forhold
til vaerdien af investeringerne.

Overvagning af det baredygtige investeringsmal

Malet om baeredygtige investeringer overvages ved hjaelp
af en kombination af researchveerktgjer,
portefaljeovervagningsmetoder og manuelle
skrivebordsundersagelser og analyser.
Investeringsradgiverens compliance-, risiko- og
portefaljeovervagningshold samarbejder med
investeringsteamet om at foretage regelmaessige
portefalje-/resultatgennemgange og systemiske kontroller
for at sikre overensstemmelse med
portefgljeinvesteringsmal og miljgmaessige og sociale
karakteristika.

Metoder

Calvert-principperne: CRS anvender Calverts egne
proprietaere tilpassede indikatorer pa de miljgmaessige og
sociale temaer, som er mest gkonomisk vaesentlige for en
virksomheds peer-gruppe.

Bidrag til klimaomstilling/netto-nul:
investeringsradgiveren indberegner maleinstrumenter som
CO2-reduktion, forpligtigelser, CO2-udledningstendens og
fremskridt mod netto-nul-forpligtelser.

CO2-reduktion: males ved vaegtet gennemsnitlig
kulstofintensitet, defineret som tons CO2 pr. 1 million USD
i virksomhedsvaerdi (EVIC). CO2-udledning males via
scope 1- og 2-udledning, men omfatter scope 3 for visse
brancher.

Udelukkelser: males ved procentdelen af investeringer,
som bryder med fondens udelukkelsesfiltrering.

Alle bzeredygtige investeringer: de baeredygtige
investeringer males i forhold til investeringsradgiverens
metode om "ggr ikke vaesentlig skade" (se fuld
webmeddelelse).

Datakilder og databehandling



Investeringsradgiverens proprieteere CRS benytter
indikatorer hentet fra tredjeparts dataleverandearer,
eksterne forskningspartnere og proprieteere
brugerdefinerede indikatorer. Investeringsradgiveren
benytter sig ogsa af forskellige eksterne leverandgrers
ESG-data, som indsamles og opbevares i Morgan
Stanleys centraliserede ESG-datalager. En formel
datakvalitetsstyringsproces er ogsa etableret for at
muliggere forbedringer, efterhdnden som
datakvaliteten/rapporteringen forbedres. Pa grund af
huller i datadaekningen er en lille del af de data, der
anvendes til at vurdere overensstemmelsen med fondens
baeredygtige investeringsmal, estimerede data.

Begransninger mht. metoder og data

. Fonden kan anvende passende erstatningsdata
for PAl-indikatorer, hvis investeringsradgiveren mener, at
dataene ikke er bredt eller palideligt tilgeengelige.

. Fonden anvender leverandgrdata for at vurdere
PAl-indikatorer og udfgre anden ESG-analyse.
Investeringsradgiveren udfgrer datakvalitetstjek og ger
leverandgrer opmaerksom pa opdagede problemer, men
der kan til tider forekomme uopdagede fejl i
leverandgrdata, som midlertidigt kan pavirke
portefaljekonstruktionen.

. Fonden gennemfarer en kvalitativ vurdering (i
stedet for en kvantitativ vurdering) af Calvert-principperne
pa udstederniveau for at vurdere investeringsberettigelse,
hvor ESG-data er utilstraekkelige til at foretage en
kvantitativ vurdering.

. Fonden tager kun hensyn til scope 3-emissioner
for visse industrier i forhold til CO2-reduktionen pa
portefaljeniveau og bidraget til klimaomstillingen/netto nul-
forpligtelser.

Investeringsradgiveren traeffer rimelige foranstaltninger for
at sikre, at fonden vil opfylde sine baeredygtige
investeringsmal pa trods af disse begraensninger,
herunder gennemgang og vurdering af proxyer for at
sikre, at de er passende substitutter for den relevante PAI-
indikator. Yderligere oplysninger findes i den fuldstaendige
meddelelse pa webstedet.

Due diligence

Investeringsradgiverens interne, specialiserede research-
team for ESG-investering og portefgljeforvaltere due
diligence pa fondens investeringsunivers for at identificere
eventuelle baeredygtighedsrisici, der kan pavirke
aktivernes veerdi, baseret pa intern research, og anvender
tredjeparts og proprietaer data. Ud over ESG due diligence
gennemgar portefgljeforvaltere andre finansielle
karakteristika ved investeringer fer handel, herunder
likviditetsniveauer/omsaetningsvolumen, og styrer risici pa
portefoljeniveau forbundet med sektor- og geografiske
allokeringer, portefglieomsaetning og positionsstgrrelser.

Politikker for aktivt ejerskab

Investeringsradgiveren sigter mod at pavirke
virksomheder til at komme bedre i overensstemmelse
med Calvert-principperne for ansvarlig investering.
Engagementer prioriteres ud fra en raekke forskellige
overvejelser, herunder gkonomisk veesentlighed af ESG-
spergsmal, sandsynlighed for succes, positionsstarrelse,
virksomhedens resultater (valgt at involvere sig med
udstedere med ringere finansielle resultater), og
investeringsradgiverens egen erfaring og emneekspertise
i et bestemt engagementsemne.

Opnaelse af det baeredygtige investeringsmal

Fonden har ikke udpeget et referencebenchmark med
henblik pa at na sit baeredygtige investeringsmal, og
fonden sporer eller pa anden méade tilpasser sig
metodologien i et EU-klimaovergangsbenchmark ("EU
CTB") eller et EU Paris-aftalebenchmark ("EU PAB").
Investeringsradgiveren sikrer dog, at den fortsatte indsats
for at reducere CO2-emissioner sikres med henblik pa at
na malene i Paris-aftalen gennem anvendelse af de
ovenfor beskrevne karakteristika. Fondens tilgang afviger
pa visse omrader fra metodologien i tilfaelde af et EU CTB
eller EU PAB. Eksempelvis malretter fonden en
dekarboniseringsbane pa 7 % om aret pa det overordnede
portefgljeniveau (snarere end pa individuelt
veerdipapirniveau) og anvender en anden tilgang til
sektoreksponeringsbegraensninger. Se den fuldstaendige
offentliggerelse pa webstedet for naermere oplysninger.
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Produktname: Calvert Sustainable Climate Aligned Fund
(der ,Fonds*)

Ein Fonds von Morgan Stanley Investment Funds
LEI-Code: 549300Q2RHPRD81Y4C87

Zusammenfassung

Keine erhebliche Beeintrachtigung des nachhaltigen
Investitionsziels

Der Fonds ist bestrebt, sicherzustellen, dass seine
nachhaltigen Anlagen keine erhebliche Beeintrachtigung
fur relevante nachhaltige Investitionsziele 6kologischer
oder sozialer Art bedeuten, indem er:

. die Prinzipien von Calvert anwendet, um ein
zulassiges Anlageuniversum festzulegen, das das
Engagement in Unternehmen begrenzt, die sich in Bezug
auf ESG-Themen schlecht entwickeln;

. beurteilung, ob die Anlage die vom
Anlageberater (der ,Anlageberater”) festgelegten
Schwellenwerte fir jeden der obligatorischen ,Principal
Adverse Impact“-Indikatoren (PAl-Indikatoren) erreicht,
und

. sicherstellt, dass die nachhaltigen Anlagen des
Fonds mit den OECD-Leitsatzen fur multinationale
Unternehmen und den UN-Leitprinzipien fir Wirtschaft
und Menschenrechte Ubereinstimmen.

Nachhaltiges Investitionsziel des Finanzprodukts

Das nachhaltige Anlageziel des Fonds besteht darin, in
Unternehmen mit Sitz in Industrielandern zu investieren,
deren wirtschaftliche Aktivitaten mit der Klimawende zu
tun haben und/oder die nach Einschatzung des
Anlageberaters einen Beitrag zu den langfristigen
Dekarbonisierungszielen des Ubereinkommens von Paris
leisten. Dartber hinaus wird der Fonds einen CO2-
FuRabdruck aufweisen, der mindestens 50% unter dem
des MSCI World Index liegt. Ziel ist es, die Emissionen
jeweils zum Vorjahr zu verringern, um bis spatestens
2050 auf Portfolioebene das Netto-Null-Ziel zu erreichen.
In Anbetracht des Vorstehenden strebt der Fonds eine
Reduzierung der CO2-Emissionen an.

Anlagestrategie

Das Ziel ist ein langfristiger Kapitalzuwachs in US-Dollar,
wobei vornehmlich in Aktienwerte von Unternehmen mit
groRer Marktkapitalisierung aus Industrielandern investiert
wird. Der Fonds erreicht sein nachhaltiges Anlageziel,
indem er:

e ausschlieB3lich in Unternehmen investiert, die nach
den Prinzipien von Calvert fiir eine Investition in
Frage kommen, wobei bewertet wird, ob die
Unternehmen finanziell wesentliche 6kologische,
soziale und Governance-Faktoren angemessen
handhaben;

e lediglich in Unternehmen investiert, die durch ihre
Ziele und Verpflichtungen oder ihre Produkte und
Dienstleistungen einen Beitrag zur Klimawende
oder zum Netto-Null-Ziel unter Beweis stellen;

DE

e sicherstellt, dass der Fonds einen deutlich
niedrigeren CO2-FuBabdruck (mindestens 50%
weniger) als der MSCI World Index aufrechterhalt;

¢ Unternehmen ausschlief3t, die involviert sind in: (i)
schwerwiegenden ESG-Kontroversen, ohne dass
wesentliche Abhilfemalinahmen und Verbesserungen
vorgenommen wurden; (ii) der Herstellung/Produktion
von umstrittenen Waffen und zivilen Schusswaffen
oder Tabak; oder (iii) Gllcksspiel.

Zur Bewertung der guten Unternehmensfiihrung wird der
Calvert Governance Score auf alle Vergleichsgruppen-
Modelle im Calvert Research System (,CRS")
angewendet. Der Score wird anhand von 10
zusammengesetzten KPIs ermittelt, die die Corporate
Governance und die Geschéftspraktiken des jeweiligen
Emittenten bewerten, einschlielich, aber nicht beschrankt
auf Nachweise fiir solide Managementstrukturen und
Mitarbeiterbeziehungen, faire Vergltung und Einhaltung
der Steuervorschriften. Die Anwendung der Prinzipien von
Calvert in Verbindung mit dem Calvert Governance Score
gewabhrleistet, dass jedes Unternehmen, in das investiert
wird, ein Mindestmaf an guter Unternehmensfiihrung
aufweist.

Aufteilung der Investitionen

Nachhaltig 90%
Okologisch 90%
Sozial -
Taxonomie-konform -

Nicht nachhaltig 10%

Der Fonds wird voraussichtlich zu 90% in nachhaltige
Anlagen investieren, die ein 0kologisches nachhaltiges
Anlageziel aufweisen. Dies bezieht sich ausschlieBlich auf
Anlagen, die ein direktes Engagement in
Portfoliounternehmen bieten. Die verbleibenden 10%
bestehen aus Anlagen, die flir zuséatzliche Liquiditat und
als Hedging-Instrumente gehalten werden. Diese
Prozentsatze werden auf Grundlage des Werts der
Anlagen ermittelt.

Uberwachung des nachhaltigen Investitionsziels

Das nachhaltige Anlageziel wird mit einer Kombination
aus Research-Tools, Portfolioliberwachungsmethoden
und manuellen Uberpriifungen und Analysen auf
Teamebene Uiberwacht. Die Compliance-, Risiko- und
Portfolioliberwachungsteams des Anlageberaters arbeiten
mit dem Anlageteam zusammen, um regelmaRige
Portfolio-/Performancelberpriifungen und systemische
Kontrollen durchzufiihren und so die Einhaltung der
Anlageziele sowie der 6kologischen und sozialen
Merkmalen des Portfolios sicherzustellen.

Methoden

Prinzipien von Calvert: Das CRS wendet die
hauseigenen, maRRgeschneiderten Indikatoren von Calvert
auf die 6kologischen und sozialen Themen an, die fir die
Vergleichsgruppe eines Unternehmens finanziell am
wesentlichsten sind.

Beitrag zur Klimawende/zu Netto-Null: Der
Anlageberater berticksichtigt Kennzahlen wie die
Verpflichtungen zur Verringerung der CO2-Emissionen,



Entwicklungen im Hinblick auf die CO2-Emissionen und
Fortschritte bei der Erfiillung der Netto-Null-
Verpflichtungen.

Verringerung von CO2-Emissionen: wird als gewichtete
Kohlenstoffintensitat gemessen, definiert als Tonnen CO2
pro 1 Mio. USD Unternehmenswert (EVIC). Die CO2-
Emissionen werden durch die Scope-1- und Scope-2-
Emissionen erfasst. Scope-3-Eissionen spielen nur fir
bestimmte Branchen eine Rolle.

Ausschlisse: werden am Anteil der Anlagen gemessen,
die gegen die Ausschlussfilter des Fonds verstof3en.

Alle nachhaltigen Anlagen: Die nachhaltigen Anlagen
werden anhand der Methode des Anlageberaters zur
Vermeidung einer erheblichen Beeintrachtigung (,do no
significant harm“) bewertet.

Datenquellen und -verarbeitung

Das hauseigene CRS des Anlageberaters nutzt
Indikatoren, die von Drittanbietern fiir Daten und externen
Research-Partnern stammen, sowie interne,
mafgeschneiderte Indikatoren. Der Anlageberater nutzt
ferner ESG-Daten von verschiedenen Drittanbietern, die
im zentralem ESG-Datenspeicher von Morgan Stanley
gesammelt und gespeichert werden. Zudem gibt es einen
formellen Prozess fiir das Datenqualititsmanagement, um
einer verbesserten Datenqualitat/Berichterstattung
Rechnung zu tragen. Aufgrund von Liicken bei der
Datenabdeckung handelt es sich bei einem kleinen Anteil
der Daten, die zur Bewertung der Ausrichtung auf das
nachhaltige Anlageziel des Fonds eingesetzt werden, um
Schéatzungen.

Beschrankungen hinsichtlich der Methoden und
Daten

o Der Fonds kann angemessene Proxydaten fur
PAl-Indikatoren einsetzen, wenn der Anlageberater der
Ansicht ist, dass die Daten nicht allgemein verfligbar oder
leicht erhaltlich sind.

. Der Fonds nutzt die Daten von Anbietern, um
PAl-Indikatoren zu Uberprifen und andere ESG-Analysen
durchzufiihren. Der Anlageberater tberprift die
Datenqualitat und spricht identifizierte Probleme mit den
Anbietern an. Gelegentlich kdnnen jedoch unentdeckte
Fehler in den Anbieterdaten auftreten, aufgrund derer die
Portfoliozusammensetzung voriibergehend beeintrachtigt
werden konnte.

. Wenn die ESG-Daten flr eine quantitative
Bewertung nicht ausreichen, fiihrt der Fonds stattdessen
eine qualitative Bewertung der Prinzipien von Calvert auf
Emittentenebene durch, um die Eignung einer Anlage zu
beurteilen.

. Der Fonds beriicksichtigt in Bezug auf die
Verringerung von CO2-Emissionen auf Portfolioebene und
den Beitrag zur Klimawende/zu Net-Zero-Verpflichtungen
Scope-3-Emissionen nur fiir bestimmte Branchen.

Der Anlageberater ergreift angemessene Malinhahmen,
um sicherzustellen, dass der Fonds trotz dieser

Beschrankungen in der Lage ist, sein nachhaltiges
Anlageziel zu erreichen, darunter auch die Priifung und
Bewertung von Proxydaten, um sicherzustellen, dass sie
ein geeigneter Ersatz fir den relevanten PAI-Indikator
sind. Weitere Angaben finden Sie in der vollstédndigen
Offenlegung auf der Website.

Sorgfaltspflicht

Das auf ESG-Anlagen spezialisierte interne Research-
Team des Anlageberaters und die Portfoliomanager
fihren, basierend auf internen Analysen und unter
Nutzung von eigenen Daten sowie denen von
Drittanbietern, eine Due-Diligence-Prifung in Bezug auf
das Anlageuniversum des Fonds durch, um
Nachhaltigkeitsrisiken zu ermitteln, die sich auf den Wert
der Vermoégenswerte auswirken kdnnten. Zusatzlich zur
ESG-Due-Diligence Uberprufen Portfoliomanager vor dem
Handel andere finanzielle Merkmale von Anlagen,
einschlieBlich Liquiditatsniveaus/Handelsvolumen, und
verwalten Risiken auf Portfolioebene im Zusammenhang
mit Sektor- und geografischen Allokationen,
Portfolioumschlag und Positionsgrofien..

Mitwirkungspolitik

Der Anlageberater ist bestrebt, auf Unternehmen
einzuwirken, um eine bessere Ausrichtung auf die Calvert
Principles for Responsible Investment sicherzustellen. Die
Mitwirkung wird unter Berlcksichtigung von
verschiedenen Faktoren priorisiert, darunter die finanzielle
Relevanz des ESG-Themas, die
Erfolgswahrscheinlichkeit, der Umfang der Position, die
Performance des Unternehmens (wobei Emittenten mit
schlechterer finanzieller Performance Vorrang eingerdumt
wird) sowie die Erfahrung und das Fachwissen des
Anlageberaters in Bezug auf ein bestimmtes Thema.

Erreichung des nachhaltigen Investitionsziels

Der Fonds hat zur Erreichung seines nachhaltigen
Anlageziels weder einen Referenzwert bestimmt, noch
verfolgt er die Methode einer EU Climate Transition
Benchmark (,EU CTB*) oder einer EU Paris-Aligned
Benchmark (,EU PAB*) bzw. richtet sich danach aus.
Allerdings stellt der Anlageberater sicher, dass die
kontinuierlichen Bemiihungen zur Reduzierung der CO2-
Emissionen fir die Erreichung der Ziele des
Ubereinkommens von Paris durch Anwendung der oben
beschriebenen Merkmale gewahrleistet sind. Der Ansatz
des Fonds weicht in gewisser Hinsicht von der Methode
einer EU CTB oder EU PAB ab. So zielt der Fonds auf
einen Dekarbonisierungspfad von 7% pro Jahr auf Ebene
des Gesamtportfolios (und nicht auf der Ebene der
einzelnen Wertpapiere) ab und verfolgt einen anderen
Ansatz bei den Beschrankungen der Sektorengagements.
Weitere Informationen finden Sie in der vollstdndigen
Offenlegung auf der Website.


https://www.calvert.com/media/34498.pdf
https://www.calvert.com/media/34498.pdf
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‘Ovopa mpoidvTog: Calvert Sustainable Climate Aligned Fund
(to «ApoiBaio KepdAaio»)

‘Eva apoiBaio kepdAaio Tng Morgan Stanley Investment
Funds

AvayvwpIoTIKOG KWSIKOG VOUIKAG OVTOTNTAG:
549300Q2RHPRD81Y4C87

MepiAnyn

Mn mp6kAnon onuavTikig BAGBNG oTOV OTOXO TWV
AEIPOPWYV ETTEVOUOEWV

To ApoiBaio KepdAaio emdiwkel va d1ac@aAilel 0TI Ol AgIPOPES
€eVOUOEIG TOU BEV TTPOKAAOUV CNUAVTIKN {nuia 0TOUG OXETIKOUG
TTEPIBAANOVTIKOUG 1) KOIVWVIKOUG OTOXOUG TWV AgIPOpwv
ETTEVOUOEWV:

. epapupolovTag TIg apxég Calvert yia Tov TTpoodiopiopd
ToU eTIAéEIMOU €TTEVOUTIKOU TrEPIBAAAOVTOG, TO OTTOIO TTEPIOPICE!
TNV €KBECN O€ ETAIPEIEG PE AVETTAPKEIG ETTIOOOEIG O€ {NTANATA
ESG

. agloAdynaon Tou €dv n emEvOuon TTANPOI Ta Opla TTOU
éxel Béoel o aupPBourog eTevdioewy (0 «ZUuBouAog
EmrevdUoewv») yia KaBévav atréd Toug UTTOXPEWTIKOUG DEIKTES
KUplag apvnTikAg emmidpaong («PAl») kai

. S1acaAifovTag OTI Ol agIPOPEG ETTEVOUTEIG TOU
ApoiBaiou KepaAaiou euBuypappidovral pe Tig KateuBuvTrpieg
Odnyieg Tou OOZA yia Tig MoAuebvikég ETrixeiprioeig Kail Tig ApXEg
Twv Hvwpévwy EBvwv yia Tig Emixeiprnoeig kai Ta Avepwiva
Akaiwpara.

ZTOX0G AEIPOPWV ETTEVOSUCEWV TOU XPNHATOTTICTWTIKOU
TMPOIGVTOG

O emevOUTIKOG 0TOXO0G Tou ApoiBaiou KegaAaiou gival va
eTTevOUOEl O€ ETAIPEIEG TTOU BPIOKOVTAI OE QVETITUYMEVEG AYOPEG,
0l OTTOiEG CUUMETEXOUV O€ OIKOVOMIKEG dPaaTNPIOTNTEG TTOU
QVTIHETWTTICOUV TNV KAIUOTIK) HETAROON A/Kal €ival EKEIVEG TTOU O
>UpBoulog Etrevdioewv ekTIpG 6T GUPBAEANOUV OTOUG
HaKPOTTPOBECTPOUG OTOXOUG OTTAAAAYHG OTTO TIG EKTTOUTTEG
avBpaka oTo TTAQicIo TNG cuPwviag Tou Mapiciol. EmimAéov, TO
ApoiBaio Ke@dAaio Ba diatnprioel ammoTUTrwua avepaka
TouAdyioTov 50% pikpoTeEPO atd Tov deiktn MSCI World Index. O
aT1dX0G €ival va HEIwBOUV o1 EKTTOUTTEG ATTO £T0G O€ £T0G, OUTWG
WoTe va emTeuxOei kaBapd pndevikd 1I00JUyIo o€ ETTITTEDO
xapTo@uAakiou £éwg 1o 2050 ) vwpitepa. Me Bdon Ta TTapatdvw,
10 ApoiBaio KepdAaio €xel wg oTdXO TN UEIWGCN TWV EKTTOUTTWV
d10&eIdiou Tou avBpaka.

EmevouTikA oTpATNYIKA

E¢ao@dlion pakpotrpdBeoung utrepadiag kepaAaiou, n oTtroia
uTtroAoyietal o€ doAdpia HIMA, erevdlovTag KUpiwg o€
METOXIKOUG TITAOUG ETAIPEIWV PEYAANG KEPAAQIOTTOINONG TTOU
edpevouv og avatrTuypéveg ayopés. To Apoifaio Kepdhaio
ETTITUYXAVEI TOV OTOXO QEIPOPWYV ETTEVOUCEWV:

. eTTeVOUOVTAG YOVO O€ ETAIPEIEG Ol OTToiEG BewpolvTal
eMAEGINEG yIa eTTévOuon pe Bdaon Tig Apxég Calvert, pe Tig
oTT0ieg aglohoyeital Qv o1 €TTIXEIPATEIG dlaxelpifovTal
ETTAPKWG OIKOVOUIKG GNUAavTIKoUg TTEPIBAAAOVTIKOUG Kal
KOIVWVIKOUG TTaPAYOVTEG Kal TTapayovTeg dlakuBépvnong

. eevdUovTag NOVO O€ ETAIPEIEG TTOU aTTOdEIKVUOUV TN
OUVEIC@OPA TOUG OTNV KAIMATIKA METABaON /} OTO
HMN3&VIKS 100JUYI0 HECW TWV OTOXWV KAl TWV OECUEUTEWV
1 TWV TTPOIGVTWYV KAl TWV UTTNPETIWV TOUG

. Slao@aAifovtag 611 To ApoiBaio KepdAaio diatnpei
ONUAVTIKG XapNAGTEPO aTTOTUTTWHA AvBpaka (TOUAdYIOTOV
50% AiyoTepo) amd Tov deiktn MSCI World Index

e OTTOKAEgiOVTAG ETAIPEIEG OI OTTOIEG EPTTAEKOVTAI OTA €ENG: (i)
ooBapég diapdyeg ESG xwpig ouciwdn atrokaTaoTaon Kai

EL

BeAtiwon (ii) kataokeur/TTapaywyn aUQIAEYOUEVWY OTTAWV
KOl Un OTPATIWTIKWY TTUPOBOAWY OTTAWY 1) KatTvou, A (iii)
TUXEPQ TTaIXVIdIQL.

Ma tnv agloAdynon 1ng kaAng diakuBépvnong, n BaBuoAoyia
AlakuBépvnong Calvert epapudletal og 6Aa Ta avTioTolxa
opadika povtéAa Tou ZuoTtruarog Epeuviv Calvert («CRS»). H
BaBuoAoyia epapuddel 10 Tpooapuocuévoug oUvBETOUG
Baoikoug deikTeg amddoong (KPI) Trou agioAoyouv TIG TIPAKTIKES
ETAIPIKAG SIAKUBEPVNONG KAl TIG ETTIXEIPNHATIKEG TTPOKTIKEG TOU
€kdOTN, oupTrepIAapBavopévwy, HETagl GAAWY, ATTODEIKTIKWY
aToIxeiwv yia opBEg dopég B10iknong Kal OXECEIG PE TOUG
epyadopévoug, yia dikaleg auoIBEG TTPOCWTTIKOU Kal yia
@OPOAOYIK cupuopwan. H epapuoyn Twv Apxwyv Calvert o€
guvduaopo pe Tn BaBuoAoyia AlakuBépvnong Calvert diag@aAilel
OTI KAOE €TAIPEIQ GTNV OTTOIA TTPAYUATOTTOIOUVTAI ETTEVOUCEIG
aKkoAouBEi EAGXIOTEG TTPAKTIKEG 0pBNG BlaKuBEPVNONG.

MooooT6 eTevdUoEWV

Acs19opeg 90%
[MepiBaAdovrika 90%
Koivwvika -
Euvbuypduuion ue raéovouia -

Mn agipopeg emevdUOEIS 10%

To ApoiBaio KepdAaio avapével va erevduel To 90% o€ asipdpeg
eevOUOEIG TTOU £XOUV TTEPIBAAAOVTIKA BIWCIUO ETTEVOUTIKO
aTtéxo. Autd Trepihapfaver €€ oAokArpou eTTevdUOEIG TTOU
TTPOCPEPOUV GUEDN €KOEDN OE OVTOTNTEG-OTTOOEKTEG TWV
eTTEVOUOEWY. To uttoAoiro 10% TrepIAapBavel ETTEVOUOEIG TTOU
SI0KPATWVTAI YIa Bon6nTIKr) PEUCTOTNTA Kal TITAOUG avTIGTABIONG
Kivduvou. Ta TTOGOOTA aUTA UTTOAOYiI{ovTal CUN@WVA HE
TNV agia Twv eTevOUTEWV.

MapakoAouBnaon TOU GTOXOU TWV AEIPOPWYV ETTEVOIUOEWV

O oT16x06 acipdpwy £TTeEVOUTEWV TTapaKoAouBeital
XPNOIUOTTOILVTOG £vaV OUVOUATUO epyaAgiwv £peuvag, HEBOdWV
ETTITAPNONG XOPTOPUACKIOU Kal XEIPOKIVNTWY EAEYXWV Kal
avaAUuoewv. O1 opddeg KAVOVIOTIKAG GUPHOP@WONG, KIVOUVWY Kal
ETTOTITEIAG XOPTOPUAOKiou Tou ZupfBouAou Etrevdioewyv
aguvepyadovTal Je TNV ETTEVOUTIKN opdda yia Tn dievépyeia
TAKTIKWY ETTIOKOTTAOEWV XOPTOQUAOKiou/aTTédoang Kal
QUOTNMIKWY EAEyXwV TTPOKEINEVOU va dlag@aAideTal n
QUUPOPPWAN PE TOUG ETTEVOUTIKOUG OTOXOUG TOU XaPTOPUAAKiou
Kal Ta TTEPIBAAAOVTIKA KAl KOIVWVIKA XOPOKTNPICTIKA.

MeBodoAoyieg

Apxég Calvert: To cuotnua CRS e@apudlel 1816KTNTOUG
Tpocapuoopévoug deikteg TNG Calvert yia Ta TEPIBAAAOVTIKG Kal
TO KOIVWVIKG BépaTa Ta OTToia €X0UV TN HEYAAUTEPN OIKOVOUIKHA
onuacia o€ pia opada OHOASYWV HIOG ETAIPEIAG.

Tuvelo@opd oTnV KAIHATIKA METARaon / oTig KaBapég
HNOevIkéG EKTTOUTTEG: 0 XUuBoulog ETrevdloewy e€eTdlel
METPATEIG, CUPTTEPIAAUBAVOUEVWY TwV OETUEUCEWY YIa TN
Meiwon TwV EKTTOUTTWV BI0EEIdioU ToUu AvBpaKa, TwV TAGEWVY TWV
EKTTOPTTWV d10E€eIdiou Tou AvBpaka Kail TNG TTPOOdOU TTPOG TNV
ETMITEUEN TWV OECUEUTEWY VIO KABAPEG UNOEVIKEG EKTTOUTTEG.
Meiwon davBpaka: YeTpATal Y TN PEON OTOBUIoUEVN €viaaon
avBpaka, n otroia opigetal wg Tévol CO2 ava agia 1
ekatoppupiou doAapiwv HIMA. Or ekTTopuTrég dioggidiou Tou
AavBpaka YETpWVTAl PE BAON TIG EKTTOUTTEG TTEDIOU 1 Kal 2, aAAG
TepIAapBavouv 1o Medio 3 PéVO yia OpIoUEVOUG TOUEIG.
ATTOKAEIOMOI: HETPWVTAI [IE TO TTOCOOTO TWV ETTEVOUTEWVY TTOU
mrapapidfouv Toug eAéyxoug atTokAgiopou Tou Apoifaiou
KegpaAaiou.

‘OAeg o1 agipopeg eTeVEUOEIG: 01 OEIPOPEG ETTEVOUTEIG
aglohoyouUvtail ye Bdon Tn peBodoAoyia «un TTPOKANGNG
ONUAvTIKAG ¢nuiag» Tou ZupBoUAou Emrevducewv (BA. TTARPN
YVWOTOTI0INoN I0TOTOTIOU).

Mnyég kau eregepyaoia Sedopévwv



To 1816kTNTO oUoTnUa CRS Tou ZuuBouAou Etrevdlocwy
aglotroiei OeiKTEG TTOU TTPOEPXOVTAI ATTO TPITOUG TTPOUNBEUTEG
Sedopévwy, eEWTEPIKOUG TUVEPYATEG EPEUVAG KAl IBIOKTNTOUG
Tpooappocpévoug deikteg. O ZUupBouiog Erevdioewy aglotrolei
emmiong dedopéva ESG atmd didgpopoug EwTePIKOUG TTPOUNBEUTES
TTOU CUAAEyovTal Kal aTTOBNKEUOVTAI OTO KEVTPIKO ATTOBETHPIO
dedopévwy ESG 1ng Morgan Stanley. E@apuddetal, €1miong, Hia
TUTTIK) dladikaaoia diaxeipiong TroIdTNTag dedopévwy, N OTToia
EMTPETTEI BEATIWOEIG KABWG BEATILOVETAI N TTOIGTNTA/Ol AVOPOPES
TwV Oedopévv. Adyw KeEVWV aTnV KAAUWN Twv dedopévwy, éva
MIKPO TTOC00TO TWV OeSOUEVWYV TTOU XPNOIUOTTOIOUVTAl VIO TNV
agloAdynon TG euBuypAPMIONG PE TOV GTOXO AEIPOPWV
emevdUoewyv Tou Apolfaiou KepaAaiou eival dedopéva
EKTIUACEWV.

MNepropiopoi peBodoAoyiwv Kal SeSopévwv

. To ApoiBaio KepdAaio putropei va xpnoiyoTrolei eUAoya
dedopéva uTToKaTAoTaonG yia Toug Oeikteg PAI 61av o ZUpBouiog
Etrevouoewv Bewpei 6T Ta dedopéva dev gival EUPEWG N
agiomoTa diabéoiua.

. To ApoiBaio KepdAaio xpnoiyoTrolei dedouéva
TTPOUNBEUTWY, yia va eAEyXel Toug deikTeg PAI kail va
TpayparoTtrolei GAAeg avaiuoeig ESG. O ZupBouAog Etrevduoewv
TTPAYHUATOTIOIEI EAEYXOUG TTOIOTNTAG DEQOPEVWYV Kal BETEI OTOUG
TTPOUNBEUTEG {NTAKATA TTOU EVTOTTICOVTAI, OPWG KATA KaipoUg
MTTOPEi VO UTTApYXOUV OQAAUOTA o€ OedOUEVA TTPOUNBEUTWV TTOU
dev evrtotiovTal. Auté Ba pTropolae va £TTNPEACEl TTIPOCWPIVG TN
O16pBpwan Tou XapToQUAAKiou.

. To ApoiBaio Ke@dAaio oAoKANPWVEI pia TTOIOTIKNA (avTi
yla TToooTIKA) agloAdynon Twv Apxwv Calvert oe eTmitTredo ekdOTN,
TTPOKEIPEVOU Va afloAoyei TNV TTIAEGINOTNTA ETTEVOUCEWY O€
TEPITITWOEIG OTTOU Ta dedopéva ESG dev eTTapkouv yia Tn
dlevépyela TTOOOTIKAG agloAdynong.

. To ApoiBaio KepdAaio AapBavel utr' OYiv TIG EKTTOUTTEG
1ediou 3 POVO YIa OPICPEVOUG TOUEIG, O OXEON PE TN PEIWON TwV
EKTTOUTTWV O10&EIdioU TOU AvBpaKa o€ ETTITTESO XOPTOPUAOKIOU Kal
TN oUpBOAA oTnV KAIHATIKA PETABaoN / OTIG KABAPEG UNOEVIKES
EKTTOMTTEG.

O ZU0uBoulog ETrevdloswv AapBdvel ebAoya péTpa yia va
Siao@ahioel 61 To Apoiaio KepdAaio Ba avtatrokpiBei atov
OTOXO AEIPOPWYV ETTEVOUTEWV TTAPA TOUG TTEPIOPICHOUG auToUg,
gupTtrepiAapBavopévng Tng e€€taong Kail agloAdynong dedopévwy
UTTOKATAOTOONG, TTPOKEINEVOU VO Slao@aNIOTEl OTI aTTOTEAOUV
KatdAAnAa utrokatdoTaTa Tou avrioToixou deiktn PAL INa
TTEPAITEPW AETITOUEPEIEG, AVATPEETE OTIG TTANPEIG YVWOTOTIOIOEIG
TOU 10TOTOTTOU.

Aéouoa emipéAeia

H eowTepikr e€e1dikeupévn opada eTTeVOUTIKAG £peuvag ESG Tou
>upBoUAou ETrevdioewv Kal ol dIaxeIpIoTEG XapTOPUAAKiou
Sie¢ayouv Tn déouaa eTTIPEAEIO OTO ETTEVOUTIKO YiyveaBail Tou
ApoiBaiou KepaAaiou yia va evtotticouv KivoUvoug BIwaiudtnTag

TTOU Ba PYTTOpPOUCAV VA ETTNPEACOUV TNV agia TwV OTOIXEIWV TOU
EVEPYNTIKOU, PE BACN TNV ECWTEPIKA €PEUVA KAl TV a&I0TToinon
OedOoPEVWV TPITWV PEPWV Kal IBIOKTNTWY Oedopévwy. EkTdg atmd
N &¢ouca empéAeia MKA, ol SIaXeIPIOTEG XaPTOPUAOKiIOU
€€€TACOUV GAAO OIKOVOUIKA XAPAKTNPIOTIKA Twv ETTEVOUCEWV TTPIV
atré T dIaTTpAyPATEUOT), CUUTTEPIAQUBAVOUEVWY TWV ETTITTESWV
PEUCTOTNTAG / TOU GYKOU GUVOAAQYWY, Kal SlaxelpifovTal
KIvOUVOUG o€ eTTITIESO XAPTOPUAQKIOU TTOU GXETICOVTAI JE
TOMEQKEG KAl YEWYPAPIKEG KATAVOUEG, TOV KUKAO EpYQTIWV TOU
XOPTOQUAGKIOU Kal Ta PEYEDN Twv BETEWV..

MoAiTikéG evepyoUg CUPMETOXAS

O ZU0pBoulog ETrevdloewy eTMIBIWKEI VO ETTNPEALE! ETAIPEIEG,
TIPOKEINEVOU QUTEG va euBUypappIoTolV KaAUTEPA PE TIG APYES
Calvert via 1i¢ YmreuBuveg Emrevouoeic. O dpaoTtnpidtnteg
evepyoug ouvepyaaiag IepapxouvTal XpnoIuoTToIVTaG SIGPOPoUg
TTApAyoVTEG, OTTWG N OIKOVOUIKH oTToudaidTNTA Tou {NTAUOTOG
ESG, n mBavotnTa emrtuxiag, 1o uéyebog B€ang, n mmidoon Tng
eTAIPEIAG (TTPOTIMWVTAG TN CUVEPYATTa PE EKBOTEG TWV OTTOIWV N
OIKOVOUIKA a1T0d00N UOTEPE(), KABWG Kal TNV EUTTEIPIa TOU idlou
Tou ZupBouAou Etrevduoewv Kai Tnv €16iKEUCT TOU O€ éva
OUYKEKPIPEVO BEPa ouvepyaaiag.

Etriteuén Tou 0TOXOU TWV AEIPOPWYV ETTEVOUCTEWV

To ApoiBaio KepdAaio dev €xel opioel deiKTn avapopdg yia va
EMTUXEI TOV ETTEVOUTIKO TOU OTOXO0 BIWCINNG £TTEVOUONG Kal OEV
TrapakoAouBei i euBuypappideTal pe GAAO TPOTTO PE TN
peBodohoyia evog deiktn avagopdg EU Climate Transition
Benchmark («<EU CTB») i} evog deiktn avagopdag EU Paris-
Aligned Benchmark («kEU PAB»). Qo1600, 0 20uBouAog
Etrevduoewv dlac@alilel OTI N GUVEXAG TTPOOTIABEIO PEIWONG TWV
eKTTOPTTWYV dl0geIdiou Tou AvBpaka Ba gival EEa0@AAIOUEVN EVOWEI
TNG ETTITEUENG TWV OTOXWV TNG ZUpPwviag Tou Mapioiol péow TnNg
EQAPHOYNG TWV XAPAKTNPIOTIKWY TTOU TTEPIYPAQOVTaIl TTAPATIAVW.
H trpooéyyion Tou ApoiBaiou Kepahaiou atrokAivel o€ opiopéva
anueia a1moé Tn peBodoAoyia yia évav deiktn avagopdag EU CTB R
EU PAB o¢ opiopéva onpeia. Na mapdaderyua, o Ayoiaio
Kegpdahaio oToxelel o€ pia Tpoxia atraAAayng atrd TIG EKTTOUTTEG
avBpaka Katd 7% £TNCiwg o€ OUVOAIKO £TTITTESO XaPTOPUAAKioU
(ka1 6x1 o€ €TTITTEGO HEPOVWHEVWV TITAWV) Kal EPAPUOLE!
OIAPOPETIK TTPOCEYYION 600V APOPA TOUG TTEPIOPICHOUG EKBETNG
TOU KAGOOU. AvaTpéETe OTIG TTARPEIG YVWOTOTTOINCEIG IOTOTOTTOU
VIO AETITOPEPEIEG.


https://www.calvert.com/media/34498.pdf
https://www.calvert.com/media/34498.pdf
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Divulgacion de informacion en el sitio web en virtud
del Articulo 9 del SFDR

Nombre del producto: Calvert Sustainable Climate
Aligned Fund (el “fondo”)

Fondo de Morgan Stanley Investment Funds
Identificador de personas juridicas:
549300Q2RHPRD81Y4C87

Resumen

Sin perjuicio significativo para el objetivo de
inversion sostenible

El fondo tiene como objetivo asegurar que sus
inversiones sostenibles no causen un perjuicio
significativo en objetivos de inversion sostenible
medioambientales o sociales relevantes:

. aplicando los Principios de Calvert para
determinar un universo de inversion apto que limite la
exposicién a compafiias con un desempefio insuficiente
en cuestiones ESG;

. evaluar si la inversién cumple los umbrales
establecidos por el asesor de inversiones (el "Asesor de
Inversiones") para cada uno de los indicadores
obligatorios de principales incidencias adversas ("PIA"); y
. velando por que las inversiones sostenibles del
fondo sean conformes con las Directrices de la OCDE
para Empresas Multinacionales y los Principios Rectores
de las Naciones Unidas sobre las Empresas y los
Derechos Humanos.

Objetivo de inversién sostenible del producto
financiero

El objetivo de inversion sostenible del fondo es invertir en
companiias ubicadas en mercados desarrollados que
llevan a cabo actividades econémicas que abordan la
transicion climatica y/o aquellas que segun el asesor de
inversiones contribuyen a los objetivos de
descarbonizacién a largo plazo del Acuerdo de Paris.
Ademas, el fondo mantendra una huella de carbono al
menos un 50% menor que la del indice MSCI World. El
objetivo es reducir las emisiones de manera interanual
para alcanzar la neutralidad de la cartera para 2050 o
antes. A la luz de lo anterior, el fondo tiene la reduccion
de las emisiones de carbono como objetivo.

Estrategia de inversion

Lograr la revalorizacion del capital a largo plazo, en
ddlares estadounidenses, principalmente invirtiendo en
titulos de renta variable de compafiias de gran
capitalizacion ubicadas en mercados desarrollados. El
fondo logra su objetivo de inversion sostenible:

e tan solo invirtiendo en compafiias que se consideran
aptas para la inversion segun los Principios de
Calvert, que valoran si las compaiiias estan
gestionando adecuadamente factores
medioambientales, sociales y de gobierno materiales
desde el punto de vista financiero;

e Unicamente invirtiendo en companias que

demuestran contribuir a la transicién climatica o la

ES

neutralidad mediante objetivos y compromisos o sus
productos y servicios;

e velando por que el fondo mantenga una huella de
carbono sustancialmente menor (al menos, un 50%
menor) que la del indice MSCI World;

e excluyendo compafiias implicadas en: (i)
controversias ESG graves sin medidas de
subsanacién y mejora sustanciales; (ii)
fabricacion/produccion de armas controvertidas y
armas de fuego de uso civil o tabaco; o (iii) juegos de
azar.

Para valorar si existe un gobierno adecuado, la
puntuacion de gobierno de Calvert se aplica en todos los
modelos del grupo de pares del sistema de analisis de
Calvert (“CRS”). La puntuacion aplica 10 indicadores
clave de rendimiento compuestos adaptados para evaluar
el gobierno corporativo y las practicas empresariales del
emisor, incluidas, entre otros aspectos, evidencias de
unas estructuras de gestion y relaciones con los
empleados sélidas, remuneracion justa del personal y
cumplimiento fiscal. La aplicacion de los Principios de
Calvert junto con la puntuacién de gobierno de Calvert
asegura que cada compafia en la que se invierte sigue
unas practicas de buen gobierno minimas.

Proporcioén de inversiones

Sostenibles 90%
Medioambientales 90%
Sociales -

Conformes con la Taxonomia

No sostenibles 10%

El fondo tiene previsto destinar el 90% a inversiones
sostenibles con un objetivo de inversion medioambiental
sostenible. Se incluyen integramente las inversiones que
ofrecen exposicion directa a las compafiias en las que se
invierte. El 10% restante consiste en inversiones
mantenidas en instrumentos liquidos y de cobertura
complementarios. Estos porcentajes se cuantifican de
acuerdo con el valor de las inversiones.

Seguimiento del objetivo de inversién sostenible

El objetivo de inversion sostenible se controla utilizando
una combinacion de herramientas analiticas, métodos de
supervision de las carteras y revisiones y analisis
manuales. Los equipos de cumplimiento, riesgo y
supervision de carteras del asesor de inversiones
colaboran con el equipo de inversion para llevar a cabo
revisiones periddicas de la cartera / el rendimiento y
comprobaciones sistémicas para asegurar el
cumplimiento de los objetivos de inversion de la cartera y
las caracteristicas medioambientales y sociales.

Métodos

Principios de Calvert: el CRS aplica los indicadores
adaptados propios de Calvert a los temas
medioambientales y sociales de mayor materialidad

financiera para el grupo de pares de una compaifiia.

Contribucion a la transicién climatica/neutralidad: el
asesor de inversiones tiene en cuenta parametros como
los compromisos con la reduccidn de carbono, las
tendencias de las emisiones de carbono y los avances



hacia el cumplimiento de los compromisos con la
neutralidad.

Reduccion del carbono: se mide atendiendo a la
intensidad de carbono media ponderada, definida como
las toneladas de CO2 por cada millén de ddlares de valor
de empresa. Las emisiones de carbono se cuantifican
atendiendo a las emisiones de Alcances 1y 2, pero el
Alcance 3 se incluye solo para determinados sectores.
Exclusiones: se cuantifican segun el porcentaje de
inversiones que infringen los controles de exclusion del
fondo.

Todas las inversiones sostenibles: las inversiones
sostenibles se evallan atendiendo a la metodologia “no
causar un perjuicio significativo” del asesor de inversiones
(consulte la informacion integra en el sitio web).

Fuentes y tratamiento de datos

El CRS propio del asesor de inversiones emplea
indicadores procedentes de proveedores de datos
terceros, colaboradores de analisis externos e indicadores
adaptados propios. El asesor de inversiones también
recurre a datos ESG de diversos proveedores externos
que se recogen y almacenan en el deposito centralizado
de datos ESG de Morgan Stanley. También existe un
proceso formal de gestion de la calidad de los datos para
permitir mejoras segun avanza la calidad de los datos / la
provision de informacién. Debido a las carencias en la
cobertura de los datos, una pequefia proporcion de los
datos que se utilizan para evaluar la conformidad con el
objetivo de inversidn sostenible del fondo corresponde a
datos estimados.

Limitaciones de los métodos y los datos

. El fondo puede utilizar datos indirectos
razonables relativos a los indicadores de PIA cuando el
asesor de inversiones considere que no se dispone de
datos de forma generalizada o que estos no resultan
fiables.

. El fondo utiliza datos de proveedores para
revisar indicadores de PIA y llevar a cabo otros analisis
ESG. El asesor de inversiones realiza comprobaciones de
la calidad de los datos y plantea a los proveedores las
incidencias que se detectan, pero en ocasiones puede
que los datos de los proveedores contengan errores no
detectados, lo cual podria afectar temporalmente a la
elaboracion de la cartera.

. El fondo lleva a cabo una evaluacion cualitativa
(en lugar de una evaluacion cuantitativa) de los Principios
de Calvert por emisores para valorar si son aptos para la
inversion en los casos en que los datos ESG son
insuficientes para una evaluacion cuantitativa.

. El fondo solo tiene en cuenta las emisiones de
Alcance 3 en el caso de determinados sectores, en
relacion con la reduccién de carbono a escala de la
cartera y la contribucién a los compromisos con la
transicion climatica/neutralidad.

El asesor de inversiones toma medidas razonables para
velar por que el fondo cumpla su objetivo de inversion

sostenible a pesar de estas limitaciones; esas medidas
incluyen revisar y evaluar los datos indirectos para velar
por que sean sustitutos adecuados para el indicador de
PIA correspondiente. Consulte las divulgaciones integras
que figuran en el sitio web para obtener informacién mas
detallada.

Diligencia debida

El equipo interno especializado de analisis de inversiones
ESG del asesor de inversiones y los gestores de cartera
aplican un proceso de diligencia debida al universo de
inversién del fondo para identificar riesgos de
sostenibilidad que pudieran afectar al valor de los activos,
con base en andlisis internos y datos propios y de
terceros. Ademas de la debida diligencia ESG, los
gestores de cartera revisan otras caracteristicas
financieras de las inversiones antes de la negociacion,
incluidos los niveles de liquidez / el volumen de
negociacion, y gestionan los riesgos a escala de cartera
asociados con las asignaciones sectoriales y geogréficas,
la rotacion de la cartera y el tamafio de las posiciones.

Politicas de implicacion

El asesor de inversiones procura influir en las compaiiias
para que se ajusten en mayor medida a los Principios de
Calvert de Inversion Responsable. Las implicaciones se
priorizan utilizando diversidad de consideraciones, por
ejemplo, la materialidad financiera de las cuestiones ESG,
la probabilidad de éxito, el tamafo de la posicion, el
rendimiento de la compaiiia (opcién de implicarse con
emisores que se encuentran a la zaga en resultado
financiero) y la experiencia y la especializacion propias
del asesor de inversiones en una cuestion de implicacién
concreta.

Logro del objetivo de inversion sostenible

El fondo no ha designado un indice de referencia para
lograr su objetivo de inversion sostenible y tampoco sigue
ni se ajusta a la metodologia de un indice de referencia
de transicion climatica de la UE (“IRTC UE”) o un indice
de referencia de la UE armonizado con el Acuerdo de
Paris (“IRAP UE”). Sin embargo, el asesor de inversiones
vela por que se asegure la continuidad de las medidas
para la reduccion de las emisiones de carbono en vista
del logro de los objetivos del Acuerdo de Paris mediante
la aplicacion de las caracteristicas que se describen con
anterioridad. El enfoque del fondo difiere de la
metodologia relativa a un IRTC UE o un IRAP UE en
ciertos aspectos. Por ejemplo, el fondo aspira a lograr una
trayectoria de descarbonizacién del 7% anual para el
conjunto de la cartera (no para cada valor) y adopta un
enfoque diferente hacia las restricciones en cuanto a
exposicién a sectores. Consulte las divulgaciones
integras que figuran en el sitio web para obtener
informacion detallada.
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SFDR-asetuksen 9 artiklan perusteella
verkkosivustolla annettavat tuotetiedot
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(“rahasto”)
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Tunnus: 549300Q2RHPRD81Y4C87

Tiivistelma

Ei merkittavaa haittaa kestavalle sijoitustavoitteelle

Rahasto pyrkii seuraavin toimin varmistamaan, etteivat
rahaston vastuulliset sijoitukset aiheuta merkittavaa
haittaa asiaankuuluville ymparist66n tai yhteiskuntaan
liittyville vastuullisille sijoitustavoitteille:

. soveltamalla Calvertin periaatteita vaatimukset
tayttavien sijoituskohteiden maarittdmiseksi siten, etta
sijoituksia ESG-asioissa huonosti menestyviin yrityksiin
rajoitetaan

. arvioidaan, tayttédako sijoitus sijoitusneuvojan
("sijoitusneuvoja") asettamat raja-arvot kunkin pakollisen
paaasiallisen haitallisen vaikutuksen ("PAl”) indikaattorin
osalta

. varmistamalla, etta rahaston vastuulliset
sijoitukset ovat OECD:n monikansallisille yrityksille
antamien toimintaohjeiden ja YK:n yritystoimintaa ja
ihmisoikeuksia koskevien ohjaavien periaatteiden
mukaisia.

Rahoitustuotteen kestava sijoitustavoite

Rahaston vastuullisen sijoittamisen tavoitteena on sijoittaa
kehittyneilld markkinoilla sijaitseviin yrityksiin, jotka
harjoittavat taloudellista toimintaa, joka kohdistuu
ilmastomuutokseen ja/tai joiden rahastonhoitaja arvioi
edistéavan Pariisin sopimuksen pitkén aikavalin
hiilidioksidipaastojen vahentamistavoitteita. Lisaksi
rahaston hiilijalanjalki on vahintdan 50 prosenttia pienempi
kuin MSCI World -indeksin. Tavoitteena on vahentaa
paastoja vuosi vuodelta, jotta paastaan nollapaastoihin
salkun tasolla vuoteen 2050 mennessa tai aikaisemmin.
Edella esitetyn perusteella rahaston tavoitteena on
hiilidioksidipaastéjen vahentaminen.

Sijoitusstrategia

Tarjota pitkaaikaista padoman arvonnousua Yhdysvaltain

dollareissa mitattuna sijoittamalla paaasiassa kehittyvilla

markkinoilla toimivien suuryritysten osakkeisiin. Rahasto
saavuttaa vastuullisen sijoitustavoitteensa:

e sijoittamalla ainoastaan sellaisiin yrityksiin, joita
pidetaan sijoituskelpoisina Calvertin periaatteiden
mukaisesti. Calvertin periaatteissa arvioidaan,
hallitsevatko yritykset asianmukaisesti taloudellisesti
olennaisia ymparistoon, yhteiskuntaan ja
hallintotapaan liittyvia tekijoita

e sijoittamalla vain sellaisiin yrityksiin, jotka osoittavat
tavoitteidensa ja sitoumustensa tai tuotteidensa
ja palveluidensa avulla edistdvansa
ilmastomuutosta tai nettonollapaastojen
vahentamista
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e varmistamalla, ettd rahaston hiilijalanjalki on
merkittavasti pienempi (vahintaan 50 prosenttia)
kuin MSCI World -indeksin.

o sulkemalla pois yritykset, jotka ovat kytkoksissa: (i)
vakaviin ESG-ristiriitoihin ilman merkittavia korjauksia
ja parannuksia, (ii) kiistanalaisten aseiden,
siviilituliaseiden ja tupakkatuotteiden
valmistukseen/tuotantoon ja (iii) uhkapeleihin.

Hyvaa hallintotapaa arvioidaan soveltamalla Calvertin
hallinnointipisteytysta kaikkiin Calvert Research Systemin
(CRS) vertailuryhméamalleihin. Pisteytyksessé kaytdssa on
10 mitattavaa komposiittiarvoa, joilla arvioidaan
liikkeeseenlaskijan hallinnointi- ja ohjausjarjestelmaa ja
liketoimintakaytantoja. Niihin kuuluu naytto toimivista
hallintorakenteista ja tydntekijoihin nahden yllapidetyista
suhteista, henkiloston oikeudenmukaisesta
palkitsemisesta ja verosdanndsten noudattamisesta.
Soveltamalla Calvertin periaatteita yhdessa Calvertin
hallinnointipisteytyksen kanssa varmistetaan, etta
jokainen sijoituskohteena oleva yritys noudattaa hyvan
hallintotavan vahimmaistasoa.

Sijoitusten osuus

Vastuulliset 90%
Ympéristoon liittyvéat 90%
Yhteiskuntaan liittyvét -
Luokitusjdrjestelmédn mukaiset -

Ei vastuulliset 10%

Rahaston odotetaan sijoittavan 90 prosenttia varoistaan
vastuullisiin sijoituksiin, joilla on ymparistoon liittyvia
vastuullisia sijoitustavoitteita. Tama koostuu kokonaan
sijoituksista, jotka tarjoavat suoran sijoituksen
sijoituskohteina oleviin yhteisdihin. Loput 10 prosenttia
koostuu sijoituksista likviditeettivarantoon ja
suojausinstrumenteista. Nama prosenttiosuudet mitataan
sijoitusten arvon mukaan.

Kestédvan sijoitustavoitteen seuranta

Vastuullista sijoitustavoitetta seurataan yhdistelmalla
tutkimustyokaluja, salkunseurantamenetelmia seka
manuaalista tarkastusta ja analyyseja. Rahastonhoitajan
compliance-, riski- ja salkunvalvontatiimit suorittavat
sijoitustiimin kanssa saanndllisia salkku- ja
tulostarkastuksia seka jarjestelmakontrolleja
varmistaakseen, ettd salkun sijoitustavoitteita seka
ymparisto- ja yhteiskuntateemoja noudatetaan.

Menetelmat

Calvertin periaatteet: Calvert Research System
hyddyntaa omia réataldityja indikaattoreitaan niissa
ympéristoon ja yhteiskuntaan liittyvissa aiheissa, jotka
ovat taloudellisesti olennaisimpia yrityksen
vertailuryhmalle.

limastomuutoksen ja nettonollapaastojen
edistaminen: rahastonhoitaja ottaa muun muassa
huomioon hiilidioksidipaastdjen vahentamissitoumukset,
hiilidioksidipaastéjen kehityssuunnat ja edistymisen kohti
nettonollasitoumusten saavuttamista.

Hiilipdastojen vahentaminen: mitataan painotetulla
keskimaaraisella hiili-intensiteetilla, joka maaritellaan
hiilidioksiditonneina 1 miljoonan dollarin liikevaihtoa kohti.



Hiilidioksidipaastdja mitataan scope 1 ja 2 paastdjen
perusteella, mutta ne siséltavat scope 3 vain tietyilla
teollisuudenaloilla.

Poissulkemiset: mittausperusteena rahaston
poissulkukriteereita rikkovien sijoitusten prosenttiosuus.
Kaikki vastuulliset sijoitukset: vastuullisia sijoituksia
arvioidaan rahastonhoitajan "ei merkittavaa haittaa” -
menetelmaa noudattaen (lue verkkosivujen taydelliset
tuotetiedot).

Tietoldhteet ja tietojen kasittely

Rahastonhoitajan oma CRS-jarjestelma hyddyntaa
ulkopuolisilta tiedontoimittajilta ja ulkoisilta
tutkimuskumppaneilta hankittuja indikaattoreita ja omia
raataloityja indikaattoreita. Rahastonhoitaja hyédyntaa
my0s useiden ulkoisten toimittajien ESG-tietoja, jotka
kerataan ja tallennetaan Morgan Stanleyn keskitettyyn
ESG-tietovarastoon. Kaytossad on myés muodollinen
tietojen laadunhallintaprosessi, joka mahdollistaa
parannukset, kun tietojen laatu/raportointi paranee.
Tietojen kattavuudessa olevien puutteiden takia pieni osa
tiedoista, joita kdytetdan rahaston kestavan
sijoitustavoitteen mukaisuuden arvioimiseen, on arvioita.

Menetelmia ja tietoja koskevat rajoitukset

. Rahasto voi PAl-indikaattorien osalta hy6dyntaa
kohtuudella korvikedataa, jos rahastonhoitaja katsoo, ettei
kattavia tai luotettavia tietoja ole saatavilla.

. Rahasto kayttaa toimittajien tietoja PAI-
indikaattorien tarkasteluun ja muuhun ESG-analyysiin.
Rahastonhoitaja tekee tietojen laadun tarkistuksia ja ottaa
havaitut ongelmat esille toimittajien kanssa, mutta
toimittajien tiedoissa voi toisinaan olla huomaamatta
jaaneita virheitd, jotka voivat valiaikaisesti vaikuttaa
salkun rakenteeseen.

. Rahasto suorittaa Calvertin periaatteiden
laadullisen arvioinnin (kvantitatiivisen arvion sijaan)
liikkeeseenlaskijatasolla sijoituskelpoisuuden
arvioimiseksi, jos ESG-tiedot eivat riitéd kvantitatiivisen
arvion tekemiseen.

. Rahasto ottaa huomioon vain tiettyjen toimialojen
scope 3 -paastot, jotka liittyvat salkkutason
hiilidioksidipaastoéjen vahentamiseen ja ilmastomuutoksen
edistdmiseen tai nettonollasitoumuksiin.

Rahastonhoitaja ryhtyy kohtuullisiin toimiin sen
varmistamiseksi, etta rahasto saavuttaa vastuullisen
sijoittamisen tavoitteensa naista rajoituksista huolimatta,
mukaan lukien korvaavien tietojen tarkastelu ja arviointi
sen varmistamiseksi, ettd ne ovat asianmukaisia
korvikkeita asiaankuuluvalle PAl-indikaattorille. Lisatietoja
on verkkosivujen taydellisissa tuotetiedoissa.

Asianmukainen huolellisuus

Rahastonhoitajan sisdinen ESG-
asiantuntijatutkimusryhma ja salkunhoitajat suorittavat
rahaston sijoitusuniversumin due diligence -tarkastuksen
yksildidakseen vastuullisuusriskit, jotka voivat vaikuttaa
omaisuuden arvoon, perustuen sisdiseen tutkimukseen ja
hyédyntaen kolmansien osapuolten ja omia tietoja. ESG
due diligence -tarkastuksen liséksi salkunhoitajat
tarkastelevat sijoitusten muita taloudellisia ominaisuuksia
ennen kauppaa, mukaan lukien
likviditeettitasot/kaupankayntivolyymit, ja hallitsevat salkun
tason riskeja, jotka liittyvat sektori- ja maantieteellisiin
allokaatioihin, salkun kiertoon ja positioiden kokoon.

Vaikuttamispolitiikat

Rahastonhoitajan pyrkii vaikuttamaan yrityksiin, jotta ne
noudattaisivat paremmin Calvertin vastuullisen
sijoittamisen periaatteita. . Vaikuttaminen priorisoidaan
kayttaen erilaisia nakdkohtia, kuten ESG-kysymyksen
taloudellista olennaisuutta, onnistumisen
todennakoisyyttd, position kokoa, yrityksen tulosta
(vaikutetaan liikkeeseenlaskijoihin, jotka ovat
taloudellisesti jaljessd) seka rahastonhoitajan omaa
kokemusta ja asiantuntemusta tietysta vaikutusaiheesta.

Kestéavan sijoitustavoitteen saavuttaminen

Rahasto ei ole nimennyt vertailuindeksia kestavan
sijoitustavoitteensa saavuttamiseksi, eika rahasto seuraa
EU:n ilmastomuutoksen vertailuindeksia ("EU CTB") tai
EU:n Pariisiin sopeutunutta vertailuindeksia ("EU PAB")
tai muutoin noudata niiden menetelmia. Rahastonhoitaja
varmistaa kuitenkin, etta hiilidioksidipaastojen
vahentamiseen tahtaavat jatkuvat pyrkimykset
varmistetaan Pariisin sopimuksen tavoitteiden
saavuttamiseksi soveltamalla edelld kuvattuja
ominaisuuksia. Rahaston lahestymistapa poikkeaa tietyilta
osin EU:n CTB:n tai EU:n PAB:n menetelmista. Rahaston
tavoitteena on esimerkiksi 7 prosentin vuotuinen
hiilidioksidipaastéjen vahentamistavoite koko salkun
tasolla (eika yksittaisten arvopapereiden tasolla), ja se
noudattaa erilaista lahestymistapaa toimialakohtaisiin
rajoituksiin. Katso lisatietoa verkkosivuiltamme.


https://www.calvert.com/media/34498.pdf
https://www.calvert.com/media/34498.pdf

Morgan Stanley

INVESTMENT MANAGEMENT

Divulgations sur le site Web en vertu de I’Article 9 du
SFDR

Nom du produit Calvert Sustainable Climate Aligned
Fund (le « Fonds »)

Un fonds de Morgan Stanley Investment Funds
Identifiant de I’entité juridique :
549300Q2RHPRD81Y4C87

Résumé

Pas de préjudice important pour I’objectif
d’investissement durable

Le Fonds cherche a s’assurer que les investissements
durables du Fonds ne causent pas de préjudice significatif
aux objectifs environnementaux ou sociaux pertinents en
matiére d’investissement durable en :

. appliquant les principes de Calvert pour
déterminer un univers d’investissement éligible qui limite
I'exposition aux entreprises ayant de mauvaises
performances en matiere dESG ;

) évaluer si l'investissement atteint les seuils fixés
par le conseiller en investissement (le « Conseiller en
investissement ») pour chacun des indicateurs
obligatoires d'impact négatif principal (« PAI ») ; et

. veillant a ce que les investissements durables du
Fonds soient conformes aux principes directeurs de
I'OCDE a l'intention des entreprises multinationales et aux
principes des Nations unies relatifs aux entreprises et aux
droits humains.

Objectif d’investissement durable du produit financier

L’objectif d’'investissement durable du Fonds est d’investir
dans des entreprises domiciliées dans les marchés
émergents qui sont impliqguées dans des activités
économiques qui traitent la transition climatique et/ou dont
le Conseiller en investissement estime qu’elles
contribuent aux objectifs de décarbonation a long terme
de I’Accord de Paris. En outre, le Fonds maintiendra une
empreinte carbone inférieure d’au moins 50 % de celle de
'indice MSCI World. L’objectif est de réduire les
émissions en glissement annuel pour atteindre le net zéro
au niveau du portefeuille d’ici 2050 au plus tard. En
lumiere des éléments ci-dessus, le Fonds a un objectif de
réduction des émissions de carbone.

Stratégie d’investissement

Fournir une appréciation du capital a long terme, mesurée
en dollars américains, en investissant principalement dans
des titres de participation de sociétés a grande
capitalisation situées dans des pays émergents. Le Fonds
atteint son objectif d’investissement durable en :

e investissant uniquement dans des sociétés
considérées comme admissibles a un investissement
selon les principes de Calvert, qui évaluent si les
sociétés gerent de la fagon financiére adéquate les
facteurs environnementaux, sociaux et de
gouvernance ;

e investissant uniquement dans des sociétés qui
démontrent une contribution a la transition
climatique ou au net zéro au moyen d’objectifs et
d’engagement ou de leurs produits et services ;
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e s’assurer que le Fonds maintienne une empreinte
carbone nettement inférieure (d’au moins 50 %) que
I'indice MSCI World ;

e excluant les sociétés impliquées dans : (i) des
controverses graves relatives a 'lESG sans réparation
ni amélioration matérielles ; (ii) dans la
fabrication/production d’armes controversées ou
d’armes a feu civiles ; (iii) dans le tabac ; ou (iv) dans
des jeux de hasard.

Pour évaluer la bonne gouvernance, le Score de
gouvernance de Calvert est appliquée a travers tous les
modeles de groupes pairs dans le Systéme de recherche
de Calvert (« CRS »). Le score applique 10 ICP
composites personnalisés qui évaluent la gouvernance
d'entreprise et les pratiques commerciales de I'émetteur
incluant, sans s’y limiter les preuves de structures de
direction et relations avec les employés saines, la juste
rémunération du personnel et la conformité fiscale.
L’application des principes de Calvert au Score de
gouvernance de Calvert assure que chaque société
bénéficiaire de I'investissement applique un minimum de
bonnes pratiques de gouvernance.

Proportion des investissements

Durables 90%
Environnementaux 90%
Sociales -

Alignés sur la taxonomie

Non durables 10%

Le Fonds prévoit d’allouer 90 % de ses investissements
aux investissements ayant un objectif d’'investissement
durable sur le plan environnemental. Il s’agit entiérement
d’investissements qui offrent une exposition directe aux
entités bénéficiaires. Les 10 % restants se composent
d’investissements détenus a des fins de liquidité
complémentaire et des instruments de couverture. Ces
pourcentages sont mesurés en fonction de la valeur des
investissements.

Controle de I'objectif d’investissement durable

L’objectif d’'investissement durable est contrdlé a l'aide
d’une combinaison d’outils de recherche, de méthodes de
surveillance du portefeuille et d’examens et analyses
documentaires manuels. Les équipes de conformité, de
risque et de surveillance du portefeuille du Conseiller en
investissements collaborent avec I'équipe
d’investissement pour effectuer des examens réguliers du
portefeuille/de la performance et des contrbles
systémiques afin de garantir le respect des objectifs
d’'investissement du portefeuille et des caractéristiques
environnementales et sociales.

Méthodes

Principes de Calvert : le CRS applique les propres
indicateurs propriétaires sur mesure de Calvert aux
thémes environnementaux et sociaux qui sont les plus
importants sur le plan financier pour le groupe de pairs
d’une société.

Contribution a la transition climatique/net zéro : le
Conseiller en investissements tient compte de mesures
comme les engagements en matiére de réduction du
carbone, les tendances d’émissions de carbone et la



progression vers la réalisation des engagements
d’émissions nettes zéro.

Réduction du carbone : celle-ci est mesurée par
l'intensité carbone moyenne pondérée, définie comme
tonnes de CO2 par 1 million de dollars de valeur
d’entreprise (EVIC). Les émissions de carbone sont
mesurées par les émissions de portée 1 et 2, mais
incluent la portée 3 uniquement pour certains secteurs.
Exclusions : sont mesurées par le pourcentage
d’'investissements qui contreviennent aux filirages
excluants du Fonds.

Tous les investissements durables : les
investissements durables sont évalués par rapport a la
méthodologie « ne pas nuire de maniére significative » du
Conseiller en investissement.

Sources et traitement des données

Le CRS propriétaire du Conseiller en investissement tire
parti d’'indicateurs obtenus auprés de fournisseurs tiers de
données, de partenaires de recherche externe et
d’indicateurs propriétaires sur mesure. Le Conseiller en
investissement tire également parti des données ESG
aupres de différents fournisseurs externes qui sont
collectées et stockées dans le référentiel de données
ESG de Morgan Stanley. Un processus formel de gestion
de la qualité des données est également en place afin de
permettre des améliorations a mesure de I'amélioration de
la qualité des données/du reporting. En raison de lacunes
dans la couverture des données, une faible proportion des
données utilisées pour évaluer I'alignement a I'objectif de
développement durable du Fonds sont des données
estimées.

Limites aux méthodes et aux données

. Le Fonds peut utiliser des données de
substitution raisonnables pour les indicateurs PAI lorsque
le Conseiller en investissement considére que les
données ne sont pas disponibles de maniére large ou
fiable.

. Le Fonds utilise des données de fournisseurs
afin d’examiner les indicateurs PAI et mener d’autres
analyses ESG. Le Conseiller en investissement méne des
vérifications de la qualité des données et signale les
problémes détectés aux fournisseurs, mais il peut arriver
que des erreurs ne soient pas détectées dans les
données des fournisseurs, ce qui pourrait avoir un impact
temporaire sur la construction du portefeuille.

. Le Fonds effectue une évaluation qualitative
(plutét que quantitative) des Principes de Calvert au
niveau de I'émetteur afin d’évaluer I'éligibilité de
investissement lorsque les données ESG sont
insuffisantes pour effectuer une évaluation quantitative.

. Le Fonds tient compte des seules émissions de
niveau 3 pour certains secteurs, en lien avec la réduction
de carbone au niveau du portefeuille et la contribution a la
transition climatique/aux engagements net zéro.

Le Conseiller en investissement prend des mesures
raisonnables pour s’assurer que le Fonds remplira son

objectif d’investissement durable malgré ces limites,
notamment en examinant et en évaluant les mandataires
pour s’assurer qu'ils sont des substituts appropriés pour
I'indicateur PAI pertinent. Pour de plus amples
informations, consultez le site Web complet.

Diligence raisonnable

L’équipe interne de recherche en investissement
spécialisée en ESG du Conseiller en investissement et les
gérants de portefeuilles effectuent les vérifications
préalables sur I'univers d’investissement du Fonds afin
d’identifier les risques de durabilité qui pourraient impacter
la valeur des actifs, sur le base des recherches réalisées
en interne et en tirant parti des données tierces et
propriétaires. En plus de la diligence raisonnable ESG, les
gestionnaires de portefeuille examinent d'autres
caractéristiques financiéres des investissements avant la
négociation, notamment les niveaux de liquidité et le
volume des transactions, et gérent les risques au niveau
du portefeuille associés aux allocations sectorielles et
géographiques, a la rotation du portefeuille et a la taille
des positions.

Politiques d’engagement

Le Conseiller en investissement cherche a avoir une
engager sur les sociétés afin d’améliorer leur alignement
aux principes de Calvert pour l'investissement
responsable. La priorité des engagements est déterminée
en fonction de différents éléments incluant I'importance
financiére de la question ESG, les chances de réussite, la
taille de position, les performances de la société (en
optant pour un dialogue avec des émetteurs qui sont a la
traine en matiere de performances financieres) et la
propre expérience du Conseiller en investissement et
I'expertise d’experts en la matiére pour un sujet de
dialogue spécifique.

Réalisation de I'objectif d’investissement durable

Le Fonds n’a pas désigné d’indice de référence aux fins
de réalisation de son objectif d’'investissement durable, et
ne reproduit ni ne s’aligne de quelque maniere que ce soit
la méthodologie d’un indice de référence pour la transition
climatique de 'UE (« EU CTB ») ou un indice de
référence de I'UE aligné sur I'’Accord de Paris (« EU

PAB »). Cependant, le Conseiller en investissements
s’assure que l'effort continu de réduction des émissions
carbone est maintenu afin d’atteindre les objectifs de
I’Accord de Paris au moyen de I'application des
caractéristiques décrites ci-dessus. L'approche du Fonds
diverge de la méthodologie d’'un EU CTB ou d’'un EU PAB
a certains égards. Par exemple, le Fonds vise une
trajectoire de décarbonation de 7 % par an au niveau du
portefeuille globale (plutét qu’au niveau des titres
individuels) et adopte une attitude différente quant aux
contraintes d’exposition sectorielle. Consultez le site web
complet pour obtenir des informations a cet égard.


https://www.calvert.com/media/34498.pdf
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Samantekt

Enginn umtalsverdur skadi a sjalfbzeru
fjarfestingamarkmioi

Sjédurinn leitast vid ad tryggja ad sjalfbaerar fjarfestingar
sjodsins valdi ekki umtalsverdum skada a vidkomandi
umhverfis- eda félagslegum markmidum um sjalfbaerar
fjarfestingar med pvi ad:

. nota reglur Calverts til ad takmarka fjarfestingar i
fyrirtaeekjum med sleema frammist6du i umhverfislegum,
félagslegum og stjérnunarlegum (UFS) pattum;

° metur hvort fjarfestingin uppfylli vidmid
fiarfestingarréddgjafans (. fjarfestingarradgjafans®) fyrir
hvern lI6gbodna visinn um helstu neikvaed ahrif (,PAI“); og
. ganga ur skugga um ad sjalfbaerar fjarfestingar
sjodsins samraemist vidmidunarreglum Efnahags- og
framfarastofnunarinnar fyrir fjdlpjédleg fyrirtaeki og
grundvallarreglum Sameinudu pjédanna um vidskipti og
mannréttindi.

Sjalfbaert fjarfestingamarkmid fjarmalaafurdarinnar

Sjalfbeert fijarfestingamarkmid sjodsins er ad fjarfesta i
fyrirteekjum sem eru & préudum moérkudum sem tengjast
efnahagsstarfsemi sem tekst a vid loftslagsbreytingar
og/eda pau sem fjarfestingaradgjafinn metur ad séu ad
leggja sitt af mérkum midad vid langtimamarkmid
Parisarsamkomulagsins um kolefnisminnkun. bad ad auki
heldur sjédurinn vid kolefnisfétspori sem er a.m.k. 50%
minna en MSCI World Index. Markmidid er ad minnka
losun a milli ara til ad na kolefnishlutsleysi a
eignasafnsstigi arid 2050 eda fyrr. | jési ofangreinds er
sjodurinn med minnkun kolefnislosunar sem markmid.

Fjarfestingarstefna

Ad veita langtima verdmaetisaukningu, meeldri i
Bandarikjadélum, adallega med fjarfestingum i
hlutabréfum stérfjarmognunar-fyrirtaekja a proudéum
mdrkudum. Sjodurinn neer fram sjalfbeeru
fjarfestingamarkmidi sinu med pvi ad:

o fjarfesta adeins i fyrirteekum sem daemast vaenleg til
fiarfestingar samkvaemt Calvert-reglunum sem meta
hvort fyrirtaeki eru ad stjérna med fullnaegjandi
fijarhagslegum heetti efnislegu umhverfi, félagslegum
og stjérnunarlegum pattum;

o fjarfesta eingdngu i fyrirteekjum sem syna fram a
framlag til ad loftslagsbreytinga eda
kolefnishlutleysi med markmidum sinum og
skuldbindingum eda vérum sinum og pjénustu;

e tryggja ad sjodurinn hafi umtalsvert laegra
kolefnisfétspor (a.m.k. 50% minna) en MSCI World
Index;

e utiloki fyrirteeki sem tengjast: (i) alvarlegum UFS-
alitamalum an verulegra Urraeda og urbéta; (ii)

IS

framleidslu & umdeildum vopnum og skotvopnum fyrir
almenna borgara; eda (iii) fjarhaettuspili.

Til ad meta goda stjornunarhaetti er stjornunarstigagjof
Calvert notud a allar jafningjahdpagerdir i Calvert-
rannsoknakerfinu (,CRS*). Stigagjéfin gildir um 10
sérsamsetta lykilframmistédumaela (KPI) sem meta
stjérnunarheetti fyrirteekja og vidskiptaheetti hja utgefanda,
b. @ m. en ekki bundid vid, sannanir um trausta
stjornunarheetti og starfsmannatengsl, sanngjérn laun
starfsfolks og fylgni vid skattloggjof. Beiting Calvert-
reglnanna i bland vid stjéornunarstigagjof Calvert tryggir ad
oll fjarfestingafyrirteeki fylgi lagmarks godum
stjornunarhattum.

Hlutfall fjarfestinga

Sjalfbaerar 90%
Umhverfislegar 90%
Félagslegar -
Samraemi vid flokkunarfraedi -

Ekki sjalfbaerar 10%

Sjodurinn gerir rad fyrir ad fjarfesta 90% i sjalfbeerum
fiarfestingum med umhverfislegum
sjalfbaernifjarfestingamarkmidum. petta eru eingdngu
fjarfestingar par sem fjarfest er beint i vibkomandi
félogum. Eftirstandandi 10% samanstanda af
fjarfestingum sem eru fyrir vidbotargreidsluheefi og
ahaettuvarnargerninga. bessar prosentur eru reiknadar
samkvaemt virdi fjarfestinganna.

Eftirlit meo sjalfbaeru fjarfestingamarkmioi

Fylgst er med markmidi um sjalfbaerar fjarfestingar med
pvi ad nota bléndu af rannséknarverkfaerum,
eignaeftirlitsadferdum og handvirkum yfirferéum og
greiningum. Reglufylgni-, ahaettu- og eignaeftirlitsteymi
fiarfestingaradgjafa vinna med fjarfestingateyminu ad
reglubundnu eftirliti med eignasafni og afkomu og
kerfisbundnu eftirliti til ad tryggja samraemi vié
fiarfestingarmarkmid verdbréfasafnsins og umhverfislega
og félagslega eiginleika.

Adferdoafraedi

Reglur Calvert: CRS beitir sérstokum Calvert-visum &
pau umhverfislegu og félagslegu pemu sem eru helsti
fiarhagslegi efnividurinn i jafningjahodp fyrirteekis.
Framlag til loftslagsbreytinga/kolefnishlutleysi:
fiarfestingaradgjafinn skodar maelistikur, p. @ m. markmid
um kolefnisminnkun, kolefnislosunarstefnur og framvindu
vid ad uppfylla markmi® um kolefnishlutleysi.
Kolefnissamdrattur: er meeldur med vegnum medal-
koltvisyringsstigum, skilgreind sem tonn koltvisyrings a 1
milljén dollara fyrirtaekjagildi (EVIC). Kolefnislosun er
maeld eftir losunarsvidi 1 og 2, en felur einnig i sér svid 3,
adeins fyrir tiltekinn idnad.

Utilokun: er maeld med pvi hlutfalli fiarfestinga sem fer
gegn utilokunarsium sjoédsins.

Allar sjalfbeerar fjarfestingar: sjalfbaerar fjarfestingar eru
metnar med adferdafraedi fjarfestingaradgjafans um ad
svalda engum skada“ (sja itarlega umfjollun a vefsidunni).

Gagnagjafar og gagnavinnsla
CRS-skuldsetningavisar fijarfestingaradgjafans koma fra
pridju adila seljendum, utanadkomandi rannséknaradilum



og sérsnidnum visum. Fjarfestingaradgjafinn nytir sér
einnig UFS-gdgn fra ymsum utanadkomandi seljendum
sem er safnad og geymd i midlaegri UFS-gagnahirsiu
Morgan Stanley. Formlegt gaedastjérnunarferli gagna
heimilar einnig umbaetur eftir pvi sem gaedi
gagna/skyrslugerd batnar. Vegna gloppna i gagnapekju er
litill hluti gagnanna sem notud eru til ad meta samraemi vid
sjalfbaer fjarfestingamarkmid sjédsins byggdur a
aeetlunum.

Takmarkanir a adferdafradi og gégnum

. Sjédurinn getur notad edlileg dbein gogn fyrir
visa um helstu neikveed ahrif pegar fjarfestingaradgjafi
telur gogn vera litt tiltaek eda areidanleg.

. Sjédurinn notar gogn fra seljendum til ad fara yfir
visa um helstu neikveed ahrif og stjérna annarri UFS-
greiningu. Fjarfestingaradgjafinn stjérnar préfunum a
gagnagaedum og vekur mals vid seljendur a vandamalum
sem koma fram en einstoku sinnum geetu verid 6sédir
gallar i gégnum seljanda sem gaetu timabundid haft ahrif a
eignasafnsuppbyggingu.

. Sjoédurinn lykur vid eigindlegt mat (i stadinn fyrir
megindlegt mat) a Calvert-reglunum a sviéi utgefanda til
ad meta haefi fjarfestinga ef UFS-gdgn naegja ekki til ad
gera megindlegt mat.

. Sjédurinn litur adeins & losanir a sviéi 3 fyrir
tiltekinn idnad, i tenglsum vid kolefnisminnkun a
eignasafnsstigi og framlag til skuldbindinga um
loftslagsbreytingar/kolefnishlutleysi.

Fjarfestingaradgjafi gerir edlilegar radstafanir til ad tryggja
ad sjodurinn uppfylli sjalfbeer fjarfestingamarkmié sin pratt
fyrir pessar takmarkanir, medal annars med pvi ad yfirfara
og leggja mat a dbein gogn til ad ganga ur skugga um ad
videigandi sé ad nota pau i stad vidkomandi visis um
helstu neikvaed ahrif. Fyrir nanari upplysingar ma sja
itarlega umfjdllun a vefsidunni.

Areidanleikakonnun

Innanhussrannséknarteymi sérfraedifjarfestinga UFS og
eignasafnsstjori fjarfestingaradgjafa stjérna
areidanleikakonnun a fjarfestingaheimi sjodsins til ad
greina mogulega sjalfbaernidheettu sem gaeti haft ahrif 4
virdi eigna, byggt & innanhudssrannséknum og nytingu

gagna fra pridju adilum og sérgdgn. Auk UFS-
areidanleikakdnnunar fara eignasafnsstjérar yfir dnnur
fiarhagsleg einkenni adur en vidskipti fara fram, svo sem
seljanleika og vidskiptamagn, og styra heettu a
eignasafnsstigi sem tengjast dreifingu a atvinnugrein og
landsveedi, veltu eignasafns og umfang stédutoku.

Virknistefnur

Fjarfestingaradgjafinn leitast vid ad fa fyrirteeki til ad fylgja
betur reglum Calvert um abyrga fijarfestingu.
Skuldbindingum er forgangsradad med pvi ad nota ymis
sjonarmid, p. & m. fijarhagslegt mikilveegi UFS-mala, likur
a velgengni, steerd st6du, frammistédu fyrirteekis (velja ad
tengjast utgefendum sem hafa verid med géda
fjarhagsafkomu) og eigin reynslu og sérfraedipekkingu
fiarfestingaradgjafans um tiltekid skuldbindingarefni.

Arangur sjalfbaera fjarfestingamarkmidsins

Sjédurinn hefur ekki tilnefnt vidmid i peim tilgangi ad na
fram sjalfbaerum fjarfestingamarkmidum sinum, né fylgir
sjodurinn eftir eda er samstilltur @ annan hatt adferdafraedi
vidmida ESB um loftslagsbreytingar (,EU CTB) eda
Parisarvidmidi ESB (,EU PAB*). Fjarfestingaradgjafinn
tryggir hins vegar ad aframhaldandi vidleitni til ad minnka
kolefnisutblastur sé tryggd med filliti til pess ad na fram
markmidum Parisarsamkomulagsins med beitingu peirra
eiginleika sem lyst er hér ad framan. Nalgun sj6dsins vikur
fra adferdafraedi fyrir EU CTB eda EU PAB i akvednu tilliti.
Til deemis midar sjédurinn vid 7% kolefnissamdratt a ari a
heildar eignasafnsstigi (frekar en & einstaklingsbundnu
oryggisstigi) og tileinkar sér dlika nalgun & fjarfestingahoft
i tilteknum geirum. Sja itarlega umfjéllun a vefsidunni fyrir
nanari upplysingar.


https://www.calvert.com/media/34498.pdf
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Sintesi

Nessun danno significativo all’obiettivo di
investimento sostenibile

Il Comparto mira a garantire che i propri investimenti
sostenibili non causino danni significativi agli obiettivi
d’investimento sostenibili ambientali o sociali che lo
riguardano, come segue:

. applicando i Principi di Calvert per determinare
un universo d’investimento idoneo che limiti I'esposizione
a societa con performance inadeguata sul piano dei temi
ESG;

. valutare se I'investimento soddisfa le soglie
stabilite dal Consulente d’investimento (il “Consulente
d’investimento”) per ciascun indicatore obbligatorio dei
principali effetti negativi (“PAI’); e

. garantendo che gli investimenti sostenibili del
Comparto siano allineati a quanto previsto dalle Linee
Guida OCSE destinate alle Imprese Multinazionali e dai
Principi Guida delle Nazioni Unite su Imprese e Diritti
Umani.

Obiettivo di investimento sostenibile del prodotto
finanziario

L’obiettivo di investimento sostenibile del Comparto
consiste nell'investire in societa situate nei mercati
sviluppati che sono coinvolte in attivita economiche che
riguardano la transizione climatica e/o che, secondo il
parere del Consulente di investimenti, contribuiscono agli
obiettivi di de-carbonizzazione a lungo termine
dell'Accordo di Parigi. Inoltre, il Comparto manterra
un’impronta di carbonio di almeno il 50% rispetto a quella
dell'indice MSCI World. L'obiettivo € quello di ridurre le
emissioni in termini annui per raggiungere l'azzeramento a
livello di portafoglio entro e non oltre il 2050. Alla luce di
quanto riportato sopra, il Comparto si pone come obiettivo
una riduzione delle emissioni di carbonio.

Strategia d’investimento

Generare un accrescimento di lungo termine del capitale,
misurato in dollari USA, investendo principalmente in titoli
azionari di societa situate nei mercati sviluppati. Il
Comparto raggiunge il suo obiettivo d'investimento
sostenibile nei seguenti modi:

e investendo solo in societa considerate idonee
all'investimento secondo i Principi di Calvert, che
valutano la capacita delle aziende di gestire in
maniera adeguata fattori materiali, sociali e di
governance rilevanti dal punto di vista finanziario;

e investendo esclusivamente in aziende che mostrano
il proprio contribuito per la transizione climatico o

per I'azzeramento attraverso obiettivi e impegni o
attraverso i loro prodotti e servizi;

e assicurando che il Comparto mantenga un'impronta
di carbonio sostanzialmente bassa (almeno
inferiore del 50%) rispetto all'indice MSCI World;

¢ escludendo aziende coinvolte in quanto segue: (i)
gravi controversie ESG senza che siano stati
apportati miglioramenti sostanziali; (ii) produzione di
armi controverse e armi da fuoco civili e tabacco; o
(iii) gioco d'azzardo.

Per valutare una buona governance, il Calvert
Governance Score viene applicato a tutti i modelli dei
gruppi di riferimento del sistema di ricerca Calvert.
(“CRS”). Il punteggio si applica a 10 KPI compositi
personalizzati che valutano la corporate governance e
delle prassi aziendali di un emittente, tra cui, a titolo
esemplificativo ma non esaustivo, I'evidenza di strutture
gestionali solide e relazioni con i dipendenti, I'equa
remunerazione del personale e la conformita fiscale.
L'applicazione dei Principi di Calvert, unitamente al
Calvert Governance Score, garantisce che ogni societa
partecipata segua pratiche minime di buona governance.

Quota degli investimenti

Sostenibile 90%
Ambientale 90%
Sociale -

Allineati alla tassonomia

Non sostenibile 10%

Il Fondo prevede di investire il 90% in investimenti
sostenibili che abbiano un obiettivo di investimento
sostenibile dal punto di vista ambientale. Si tratta
esclusivamente di investimenti che offrono un’esposizione
diretta alle entita partecipate. Il restante 10% comprende
investimenti detenuti per liquidita accessoria e strumenti di
copertura. Queste percentuali sono misurate in base al
valore degli investimenti.

Monitoraggio dell’obiettivo di investimento
sostenibile

L’obiettivo di investimento sostenibile viene monitorato
utilizzando una combinazione di strumenti di ricerca,
metodi di monitoraggio del portafoglio e analisi/revisioni
della sala operativa. | team responsabili della conformita,
del rischio e del monitoraggio del portafoglio del
Consulente d’investimento collaborano con il team
d’'investimento per condurre periodicamente esami del
portafoglio/della performance e controlli sistemici per
garantire 'aderenza agli obiettivi d’investimento del
portafoglio e alle caratteristiche ambientali e sociali.

Metodologie

Principi di Calvert: il CRS applica gli indicatori
personalizzati di proprieta di Calvert sui temi ambientali e
sociali piu rilevanti dal punto di vista finanziario per il
gruppo di riferimento di un'azienda.

Contributo per la transizione climatica/neutralita
carbonica il Consulente di investimenti prende in
considerazione parametri quali gli impegni di riduzione
delle emissioni di carbonio, I'andamento delle stesse



emissioni e i progressi verso I'adempimento degli impegni
verso una neutralita carbonica.

Riduzione delle emissioni di anidride carbonica: viene
misurata attraverso l'intensita di carbonio media
ponderata, definita come tonnellate di CO2 per milione di
dollari di valore d’'impresa. Le emissioni di carbonio sono
misurate in base alle emissioni degli ambiti 1 e 2, ma
includono I'ambito 3 solo per alcuni settori.

Esclusioni: vengono misurate attraverso la percentuale
degli investimenti che violano i filtri di esclusione del
Comparto.

Tutti gli investimenti sostenibili: Gli investimenti
sostenibili vengono valutati in base alla metodologia
“nessun danno significativo” (DNSH, Do No Significant
Harm), del Consulente d’investimento.

Fonti e trattamento dei dati

Il CRS proprietario del Consulente di investimenti si
avvale di indicatori provenienti da fornitori di dati terzi,
partner di ricerca esterni e indicatori proprietari
personalizzati. Il Consulente per gli investimenti si avvale
inoltre di dati ESG provenienti da vari fornitori esterni che
vengono raccolti e archiviati nell'archivio di dati ESG
centralizzato di Morgan Stanley. E inoltre in atto un
processo formale di gestione qualita dati che consente di
migliorare la qualita dei dati e delle analisi. Per via di
alcune lacune nella copertura dei dati, una piccola parte
dei dati utilizzati per valutare I'allineamento con I'obiettivo
di investimento sostenibile del Comparto € costituito da
dati stimati.

Limiti delle metodologie e dei dati

. Il Comparto puo utilizzare dati surrogati
ragionevoli per gli indicatori PAI laddove il Consulente
d’'investimento ritenga che i dati non siano generalmente
disponibili o non siano attendibili.

. Il Fondo utilizza i dati del fornitore per esaminare
gli indicatori PAI e condurre altre analisi ESG. Il
Consulente d'investimento effettua controlli sulla qualita
dei dati e solleva i problemi individuati con i fornitori, ma a
volte potrebbero verificarsi degli errori non rilevati nei dati
dei fornitori, che vanno a influire in via temporanea sulla
costruzione del portafoglio.

) I Comparto completa una valutazione qualitativa
(anziché quantitativa) dei Principi Calvert a livello di
emittente per valutare l'idoneita all'investimento laddove i
dati ESG non siano sufficienti per effettuare una
valutazione quantitativa.

o Il Comparto prende in considerazione le
emissioni di ambito 3 solo per alcuni settori, in relazione
alla riduzione delle emissioni di carbonio a livello di
portafoglio e al contributo verso la transizione climatica/la
neutralita carbonica.

Il Consulente d’investimento adotta misure ragionevoli per
garantire che il Comparto risponda ai propri obiettivi di
investimento sostenibile nonostante tali limitazioni,
conducendo, tra le altre cose, una revisione e una
valutazione dei dati surrogati per assicurarsi che siano

sostituti adeguati per l'indicatore PAI applicabile. Per
maggiori dettagli, si rimanda all'informativa completa
presente sul sito web.

Dovuta diligenza

Il team di ricerca interni specializzato in investimenti ESG
del Consulente di Investimenti e i gestori di portafoglio
conducono una due diligence sull'universo d'investimento
del Fondo per identificare i rischi di sostenibilita che
potrebbero avere un impatto sul valore degli attivi, sulla
base di ricerche interne e dei dati di terzi e proprietari.
Prima della negoziazione, oltre alla due diligence in
materia di tematiche ESG, i gestori di portafoglio
esaminano altre caratteristiche finanziarie degli
investimenti, tra cui i livelli di liquidita/il volume di
negoziazione, e gestiscono i rischi a livello di portafoglio
associati alle allocazioni settoriali e geografiche, al
turnover di portafoglio e alle dimensioni delle posizioni.

Politiche di impegno

Il Consulente d'investimento cerca di influenzare le
societa affinché si allineino meglio ai Principi di Calvert
per l'investimento responsabile. Gli impegni vengono
classificati in base a una serie di considerazioni, tra cui la
rilevanza finanziaria della questione ESG, la probabilita di
successo, le dimensioni della posizione, la performance
aziendale (scegliendo di impegnarsi con emittenti che
presentano performance finanziarie in ritardo) e
I'esperienza o la competenza del Consulente di
investimenti su un particolare argomento in merito a un
impegno.

Raggiungimento dell’obiettivo di investimento
sostenibile

Il Comparto non ha designato un benchmark di riferimento
finalizzato al raggiungimento del proprio obiettivo di
investimento sostenibile, né tiene traccia o si allinea in
altro modo alla metodologia di un Benchmark UE per la
transizione climatica. (“EU CTB”) o di un benchmark UE
allineato all'accordo di Parigi (‘EU PAB”). Il Consulente di
investimenti, tuttavia, assicura che lo sforzo costante di
riduzione delle emissioni di carbonio sia garantito in vista
di un raggiungimento degli obiettivi di cui all'Accordo di
Parigi attraverso I'applicazione delle caratteristiche sopra
descritte. L'approccio del Fondo si discosta dalla
metodologia di un CTB o di un PAB dell'UE per alcuni
aspetti. Ad esempio, il Fondo punta a una traiettoria di
decarbonizzazione del 7% annuo a livello di portafoglio
complessivo (piuttosto che a livello di titolo singolo) e
adotta un approccio diverso ai vincoli di esposizione
settoriale. Per maggiori informazioni, si rimanda
all'informativa completa presente sul sito web.


https://www.calvert.com/media/34498.pdf
https://www.calvert.com/media/34498.pdf

Morgan Stanley

INVESTMENT MANAGEMENT

Bekendmaking op de website volgens artikel 9 van de
SFDR

Productnaam: Calvert Sustainable Climate Aligned Fund
(Het “fonds”)

Een fonds van Morgan Stanley Investment Funds
Rechtspersoonlijkheid: 549300Q2RHPRD81Y4C87

Samenvatting

Geen ernstige afbreuk doen aan het behalen van de
duurzame beleggingsdoelstelling

Het Fonds streeft ernaar dat de duurzame beleggingen
van het Fonds geen ernstige afbreuk doen aan relevante
duurzame ecologische of sociale beleggingsdoelstellingen
door:

. de Calvert Principles toe te passen om alle in
aanmerking komende beleggingen te bepalen die de
blootstelling aan bedrijven die slecht presteren op ESG-
gebied beperkt;

. beoordelen of de belegging voldoet aan de
drempels die zijn vastgesteld door de beleggingsadviseur
(de “beleggingsadviseur”) voor elk van de verplichte
indicatoren voor de belangrijkste ongunstige effecten
(“PAI"); en

. ervoor te zorgen dat de duurzame beleggingen
van het fonds in overeenstemming zijn met de OESO-
richtsnoeren voor multinationale ondernemingen en de
VN-beginselen inzake bedrijfsleven en mensenrechten.

Duurzame beleggingsdoelstelling van het financiéle
product

De duurzame beleggingsdoelstelling van het Fonds is te
beleggen in bedrijven die gevestigd zijn in ontwikkelde
markten en die betrokken zijn bij economische activiteiten
die de klimaatverandering aanpakken en/of die volgens de
Beleggingsadviseur bijdragen aan de
langetermijndoelstellingen van de Overeenkomst van
Parijs inzake koolstofarme ontwikkeling. Bovendien zal
het fonds een koolstofvoetafdruk aanhouden die ten
minste 50% kleiner is dan die van de MSCI World Index.
Het doel is de emissies elk jaar te verminderen om in
2050 of eerder CO2-neutraliteit ('net zero') te bereiken op
portefeuilleniveau. Gezien het bovenstaande streeft het
Fonds naar vermindering van koolstofemissies.

Beleggingsstrategie

Beleggingsstrategie

Het bieden van vermogensgroei op lange termijn,

gemeten in Amerikaanse dollar, door hoofdzakelijk te

beleggen in aandelen van bedrijven met hoge
marktkapitalisatie ('large caps') in ontwikkelde markten.

Het Fonds bereikt zijn duurzame beleggingsdoelstelling

door:

e alleen te beleggen in bedrijven die in aanmerking
komen voor belegging volgens de Calvert
Principles, die beoordelen of bedrijven financieel
belangrijke ecologische , sociale en governance-
factoren adequaat beheren.;

e alleen te beleggen in bedrijven die een bijdrage
leveren aan de klimaattransitie of CO2-neutraliteit

NL

door middel van doelstellingen en verbintenissen of
hun producten en diensten;

e ervoor te zorgen dat het fonds een aanzienlijk lagere
koolstofvoetafdruk aanhoudt (ten minste 50%
minder) dan de MSCI World Index;

e ondernemingen uit te sluiten die betrokken zijn bij:
(i) ernstige ESG-conflicten zonder materiéle
oplossing en verbetering; (ii) productie/fabricage van
controversiéle wapens en civiele vuurwapens, of
tabak; of (iii) gokken.

Om goede governance te beoordelen, wordt de Calvert
Governance Score toegepast op alle vergelijkbare (‘peer
group') modellen in het Calvert Research System (“CRS”).
De score past 10 aangepaste samengestelde KPI's toe
die de corporate governance en bedrijfspraktijken van de
emittent beoordelen, inclusief maar niet beperkt tot bewijs
van gezonde managementstructuren en
werknemersrelaties, eerlijke beloning van personeel en
naleving van de belastingwetgeving. De toepassing van
de Calvert Principles in combinatie met de Calvert
Governance Score zorgt ervoor dat elk bedrijf waarin
wordt geinvesteerd minimale goede governance-
praktijken volgt.

Aandeel beleggingen

Duurzaam 90%
Ecologisch 90%
Sociaal -
Afgestemd op taxonomie -

Niet duurzaam 10%

Het Fonds belegt naar verwachting 90% in duurzame
beleggingen met een ecologisch duurzame
beleggingsdoelstelling. Dit omvat alle beleggingen die een
directe blootstelling bieden aan de entiteiten waarin men
belegt. De resterende 10% bestaat uit beleggingen die
worden aangehouden voor aanvullende liquiditeit en
afdekkingsinstrumenten. Deze percentages worden
gemeten volgens de waarde van de beleggingen.

Monitoring duurzame beleggingsdoelstelling

De duurzame beleggingsdoelstelling wordt gemonitord
met behulp van een combinatie van
onderzoeksinstrumenten, methoden voor
portefeuillebewaking en handmatige desk reviews en
analyses. De teams Compliance, Risk en Portfolio
Surveillance van de beleggingsadviseur werken samen
met het beleggingsteam om regelmatig portefeuille-
/prestatiebeoordelingen en systemische controles uit te
voeren om ervoor te zorgen dat de
beleggingsdoelstellingen van de portefeuille en de
ecologische en sociale kenmerken worden nageleefd.

Methodologieén

Calvert Principles: het CRS past Calvert's eigen
aangepaste indicatoren toe op de ecologische en sociale
thema's die financieel het meest van belang zijn voor de
peer group van een bedrijf.

Bijdrage aan klimaattransitie/CO2-neutraliteit: de
beleggingsadviseur houdt rekening met maatstaven als
toezeggingen voor koolstofvermindering, trends in



koolstofemissies en vooruitgang bij het nakomen van
verplichtingen ten aanzien van CO2-neutraliteit.
Koolstofvermindering: wordt gemeten aan de hand van
de gewogen gemiddelde koolstofintensiteit, gedefinieerd
als ton CO2 per $ 1 miljoen ondernemingswaarde (EVIC).
Koolstofemissies worden gemeten aan de hand van
scope 1 en 2 emissies, maar omvat scope 3 alleen voor
bepaalde sectoren.

Uitsluitingen: worden gemeten aan de hand van het
percentage beleggingen die de uitsluitingscriteria van het
Fonds overtreden.

Alle duurzame beleggingen: de duurzame beleggingen
worden getoetst aan de "geen ernstige afbreuk doen"-
methodologie van de beleggingsadviseur (zie volledige
informatieverschaffing op de website).

Databronnen en -verwerking

De door de beleggingsadviseur zelf ontwikkelde CRS
maakt gebruik van indicatoren die afkomstig zijn van

derden, externe onderzoekspartners en eigen indicatoren.

De beleggingsadviseur maakt ook gebruik van ESG-
gegevens van verschillende externe leveranciers die
worden verzameld en opgeslagen in de centrale ESG-
gegevensopslagplaats van Morgan Stanley. Er is ook een
formeel proces voor gegevenskwaliteitsbeheer, zodat
verbeteringen mogelijk zijn naarmate de
gegevenskwaliteit/rapportage verbetert. Vanwege hiaten
in de gegevensdekking bestaat een klein deel van de
gegevens die worden gebruikt om de afstemming op de
duurzame beleggingsdoelstelling van het fonds te
beoordelen uit geschatte gegevens.

Methodologische en databeperkingen

. Het Fonds kan redelijke vervangende gegevens
voor PAl-indicatoren gebruiken wanneer de
beleggingsadviseur van mening is dat de gegevens niet
algemeen of betrouwbaar beschikbaar zijn.

. Het Fonds gebruikt gegevens van leveranciers
om PAl-indicatoren te beoordelen en andere ESG-
analyses uit te voeren. De beleggingsadviseur controleert
de kwaliteit van de gegevens en bespreekt
geconstateerde problemen met leveranciers, maar soms
kunnen er onopgemerkte fouten in de gegevens van de
leveranciers zitten, die tijdelijk van invloed kunnen zijn op
de opbouw van de portefeuille.

. Het Fonds voert een kwalitatieve beoordeling uit
(in plaats van een kwantitatieve beoordeling) van de
Calvert Principles op emittentniveau om te beoordelen of
een belegging in aanmerking komt wanneer ESG-
gegevens ontoereikend zijn voor een kwantitatieve
beoordeling.

. Het Fonds houdt alleen rekening met scope 3
emissies voor bepaalde industrieén, in relatie tot de
koolstofvermindering op portefeuilleniveau en de bijdrage
aan de verplichtingen qua klimaattransitie/CO2-
neutraliteit.

De beleggingsadviseur neemt redelijke maatregelen om
ervoor te zorgen dat het Fonds ondanks deze

beperkingen zijn duurzame beleggingsdoelstelling haalt,
met inbegrip van het herzien en beoordelen van
volmachten om ervoor te zorgen dat zij geschikte
substituten zijn voor de relevante PAl-indicator. Zie voor
meer details de volledige informatieverschaffing op de
website.

Due diligence

Het interne gespecialiseerde ESG-
beleggingsonderzoeksteam van de beleggingsadviseur en
de portefeuillebeheerders voeren due diligence uit van
alle beleggingen van het Fonds om duurzaamheidsrisico's
te identificeren die de waarde van de activa kunnen
beinvloeden, op basis van intern onderzoek en met
gebruikmaking van gegevens van derden en eigen
gegevens. Naast ESG-due diligence beoordelen
portefeuillebeheerders vé6r de handel andere financiéle
kenmerken van beleggingen, waaronder
liquiditeitsniveaus/handelsvolume, en beheren ze de
risico's op portefeuilleniveau die verband houden met
sector- en geografische allocaties,
portefeuilleomloopsnelheid en positiegroottes.

Engagementbeleid

De beleggingsadviseur probeert bedrijven te beinvloeden
om zich beter af te stemmen op de Calvert Principles for
Responsible Investment. Opdrachten worden
geprioriteerd op basis van verschillende overwegingen,
waaronder de financiéle materialiteit van het ESG-
vraagstuk, de waarschijnlijkheid van succes, de omvang
van de positie, de prestaties van het bedrijf (waarbij
ervoor wordt gekozen om gesprekken te voeren met
emittenten die financieel achterblijven) en de eigen
ervaring en deskundigheid van de beleggingsadviseur met
betrekking tot een bepaald onderwerp.

Behalen duurzame beleggingsdoelstelling

Het Fonds heeft geen referentiebenchmark aangewezen
voor de verwezenlijking van zijn duurzame
beleggingsdoelstelling, noch volgt het fonds de
methodologie van een EU-benchmark voor de
klimaattransitie (‘EU CTB”) of een EU-benchmark die is
afgestemd op de Overeenkomst van Parijs, of stemt het
zich daar anderszins op af (‘EU PAB”). De
beleggingsadviseur zorgt er echter voor dat de
voortdurende inspanning om de koolstofemissies te
verminderen wordt gewaarborgd met het oog op de
verwezenlijking van de doelstellingen van de
Overeenkomst van Parijs door de toepassing van de
hierboven beschreven kenmerken. De aanpak van het
Fonds wijkt in bepaalde opzichten af van de methodologie
voor een EU CTB of EU PAB. Zo streeft het Fonds naar
een decarbonisatietraject van 7% per jaar op het niveau
van de totale portefeuille (in plaats van op het niveau van
individuele effecten) en hanteert het een andere
benadering van de sectorale blootstellingsbeperkingen.
Zie volledige informatieverschaffing op de website voor
nadere informatie.


https://www.calvert.com/media/34498.pdf
https://www.calvert.com/media/34498.pdf
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SFDR, artikkel 9 — kunngjering pa nettsted

Produktnavn: Calvert Sustainable Climate Aligned Fund
(“fondet’)

Et fond i Morgan Stanley Investment Funds
LEl-kode: 549300Q2RHPRD81Y4C87

Sammendrag

Ingen vesentlig skade pa investeringsmalet

Fondet sgker & sikre at fondets baerekraftige investeringer
ikke forarsaker betydelig skade pa relevante miljgmessige
eller sosiale baerekraftige investeringsmal gjennom:

. anvende Calvert-prinsippene for & fastsette et
kvalifisert investeringsunivers som begrenser eksponering
mot selskaper som presterer darlig i ESG-saker;

. vurdere hvorvidt investeringen oppfyller
grenseverdiene som er fastsatt av investeringsradgiveren
("investeringsradgiveren") for hver av de obligatoriske
indikatorene for skadelig innvirkning ("PAI"); og

. sikre at fondets beerekraftige investeringer er i
samsvar med OECDs retningslinjer for multinasjonale
foretak og FNs prinsipper for naeringsliv og
menneskerettigheter

Finansproduktets baerekraftige investeringsmal

Fondets beerekraftige investeringsmal er a investere i
selskaper i utviklede markeder som er involvert i
pkonomiske aktiviteter som ivaretar klimaomstilling
og/eller er selskaper som investeringsradgiveren vurderer
bidrar til de langsiktige avkarboniseringsmalene i Paris-
avtalen. | tillegg vil fondet opprettholde et karbonavtrykk
pa minst 50 % mindre enn MSCI World Index. Malet er &
redusere utslippene fra ar til ar for & na netto null pa
portefgljeniva innen 2050 eller tidligere. Ut fra det
ovenstaende har fondet en reduksjon i karbonutslipp som
mal.

Investeringsstrategi

Generere langsiktig kapitalvekst, malt i amerikanske

dollar, primeert ved a investere i aksjer i selskaper

lokalisert i utviklede markeder. Fondet oppnar sitt

baerekraftige investeringsmal ved a:

e kun investere i selskaper som anses & vaere
kvalifisert for investering iht.Calvert-prinsippene,
som vurderer om selskaper i tilstrekkelig grad
forvalter gkonomisk vesentlige miljg-, sosiale og
selskapsstyringsmessige faktorer;

e kuninvestere i selskaper som viser bidrag til
klimaomstilling eller netto null gjennom mal og
forpliktelser eller sine produkter og tienester;

e 0g sikre at fondet opprettholder et vesentlig
laverekarbonavtrykk (minst 50 % mindre) enn MSCI
World Index;

o utelukke selskaper som er involvert i: (i) alvorlige
ESG-kontroverser uten vesentlig utbedring og
forbedring; (ii) produksjon av kontroversielle vapen og
sivile skytevapen eller produksjon av tobakk; eller (iii)
gambling.

For a vurdere god selskapsstyring brukes Calvert
Governance Score i alle sammenlignbare modeller i

NO

Calvert Research System (“CRS”). Poengsummen setter
opp 10 tilpassede, sammensatte KPl-er som vurderer
utstederens selskapsstyring og forretningspraksis, blant
annet dokumentasjon pa forsvarlige ledelsesstrukturer og
ansatteforhold, rettferdig godtgjerelse til ansatte og
etterlevelse av skatteregler. Anvendelsen av Calvert-
prinsippene sammen med Calvert Governance Score
sikrer at hvert selskap som det investeres i, folger et
minimum av god styringspraksis.

Andel av investeringer

Baerekraftig 90%
Milje 90%
Sosiale forhold -
Tilpasset taksonomi -

Ikke baerekraftig 10%

Fondet forventer & investere 90 % i baerekraftige
investeringer som har et miljgmessig beerekraftig
investeringsmal. Dette bestar utelukkende av
investeringer som gir direkte eksponering mot foretak som
det investeres i. De resterende 10 % omfatter
investeringer til ekstra likviditet og sikringsinstrumenter.
Disse prosentandelene males i henhold til verdien
av investeringene.

Overvaking av baerekraftige investeringsmal

Det baerekraftige investeringsmalet overvakes ved hjelp
av en kombinasjon av analyseverktay,
portefgljeovervakingsverktay og manuelle giennomganger
av dokumentasjon og analyser. Investeringsradgiverens
etterlevelses-, risiko- og portefaljeovervakingsteam
samarbeider med investeringsteamet for & gjennomfgre
regelmessige portefglje-/verdiutviklingsgjennomganger og
systemkontroller for & sikre etterlevelse mht. portefgljens
investeringsmal og miljgmessige og sosiale egenskaper.

Metoder

Calvert-prinsippene: CRS anvender Calverts egne
proprietaere, tilpassede indikatorer pa de miljgmessige og
sosiale temaene som er mest gkonomisk vesentlige for et
selskaps sammenligningsgruppe.

Bidrag til klimaomstilling / netto null:
Investeringsradgiveren vurderer beregninger, inkludert
forpliktelser om karbonreduksjon, karbonutslippstrender
og fremgang mot a oppfylle netto null-forpliktelser.
Karbonreduksjon: er malt ved vektet gjennomsnittlig
karbonintensitet, definert som tonn CO2 per USD 1 million
selskapsverdi (EVIC). Karbonutslipp males ved scope 1-
og -2-utslipp, men inkluderer scope 3 kun for enkelte
bransijer.

Utelukkelser: males ved prosentandelen av investeringer
som bryter fondets utsilingsmekanismer.

Alle bzerekraftige investeringer: de baerekraftige
investeringene vurderes i forhold til
investeringsradgiverens "ikke forarsak vesentlig skade"-
metodikk (se fullstendig kunngjgring pa nettstedet).

Datakilder og -behandling

Investeringsradgiverens proprieteere CRS utnytter
indikatorer hentet fra tredjeparts dataleverandearer,
eksterne forskningspartnere og proprieteere tilpassede



indikatorer. Investeringsradgiveren utnytter ogsa ESG-
data fra ulike eksterne leverandgrer som samles inn og
lagres i Morgan Stanleys sentraliserte ESG-datalager. Det
anvendes ogsa en formell prosess for datakvalitetsstyring
for & muliggjere forbedringer etter hvert som
datakvaliteten/rapporteringen forbedres. Pa grunn av hull i
datadekningen er en liten andel av dataene som brukes til
a vurdere samsvar med fondets beerekraftige
invsteringsmal, estimerte data.

Begrensninger i metoder og data

. Fondet kan bruke rimelige referansedata for PAI-
indikatorer der investeringsradgiveren anser at dataene
ikke er allment tilgjengelig eller palitelige.

o Fondet bruker leverandgrdata til & gjennomga
indikatorer for vesentlige negative konsekvenser og utfgre
andre ESG-analyser. Investeringsradgiveren
gjennomfgrer datakvalitetskontroller og tar opp
oppdagede problemer med leverandgrene, men det kan til
tider veere uoppdagede feil i leverandgrdata, som
midlertidig kan pavirke portefaljesammensetningen.

. Fondet gjennomfgrer en kvalitativ vurdering
(snarere enn en kvantitativ vurdering) av Calvert-
prinsippene pa utstederniva for & vurdere
investeringskvalifisering i tilfeller der ESG-data ikke er
tilstrekkelige til & foreta en kvantitativ vurdering.

. Fondet vurderer kun scope 3-utslipp for enkelte
bransjer, i henhold til karbonreduksjonen pé portefgljeniva
og bidraget til klimaomstilling /netto null-forpliktelser.
Investeringsradgiveren treffer rimelige tiltak for a sikre at
fondet kan oppfylle sitt baerekraftige investeringsmal til
tross for disse begrensningene, inkludert giennomgang og
vurdering av fullmakter for & sikre at de er passende
erstatninger for den relevante PAl-indikatoren. Se
fullstendig beskrivelse pa nettstedet.

Due diligence

Investeringsradgiverens interne, spesialiserte ESG-
investeringsanalyseteam og portefgljeforvaltere utfgrer
due diligence overfor fondets investeringsunivers for &
identifisere baerekraftsrisikoer som kan pavirke verdien av
aktivaene, basert pa intern analyse, og utnytter
tredjeparts- og proprieteere data. | tillegg til en ESG-basert
aktsomhetsvurderinger gjiennomgar portefeljeforvalterne

andre finansielle egenskaper ved investeringene fgr
handel, deriblant likviditetsnivd og handelsvolum, og styrer
risikoen pa portefgljeniva knyttet til sektorallokering og
geografisk allokering, portefglieomsetning og
posisjonsstarrelser.

Retningslinjer for engasjement

Investeringsradgiveren sgker & pavirke selskaper til &
tilpasse seg bedre til Calvert-prinsippene for ansvarlig
investering. Engasjementer prioriteres ved a legge il
grunn en rekke hensyn, inkludert skonomisk vesentlighet i
ESG-saker, sannsynlighet for suksess, posisjonsstarrelse,
selskapets verdiutvikling (det prioriteres & engasjere seg
overfor utstedere med darligere verdiutvikling), og
investeringsradgiverens egen erfaring og sakkunnskap
innenfor et konkret engasjementsemne.

Oppnaelse av det barekraftige investeringsmalet

Fondet har ikke utpekt en referanseindeks for & oppna sitt
baerekraftige investeringsmal, og fondet sporer heller ikke
eller pa annen mate etterlevelse med metodikken til en
EU-relatert klimareferanse. (“EU CTB”) eller emn EU
Paris-tilpasset referanse (“‘EU PAB”).
Investeringsradgiveren sgrger imidlertid for at den
fortsatte innsatsen for & redusere karbonutslipp sikres
med tanke pa a na malene i Paris-avtalen gjennom
anvendelse av egenskapene beskrevet ovenfor. Fondets
tilnaerming avviker fra metodikken for en EU CTB- eller
EU PAB-referanse i visse henseender. For eksempel
sikter fondet pa en 7 % éarlig avkarbonisering pa
overordnet portefgljeniva (i stedet for pa individuelt
sikkerhetsniva) og bruker en annen tilnaerming til
begrensninger for sektoreksponering. Se fullstendig
beskrivelse pa nettstedet.
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Divulgacéao do artigo 9.° do SFDR no site

Nome do produto: Calvert Sustainable Climate Aligned
Fund (o “Fundo”)

Um fundo da Morgan Stanley Investment Funds
Identificador de entidade juridica:
549300Q2RHPRD81Y4C87

Resumo

Principio de nao prejudicar significativamente o
objetivo de investimento sustentavel

O Fundo visa assegurar que os investimentos
sustentaveis do Fundo n&o prejudicam significativamente
0s objetivos relevantes de investimento sustentavel de
ordem ambiental e social:

. ao aplicar os Principios da Calvert para
determinar um universo de investimento elegivel que
limite a exposi¢cdo a empresas com fraco desempenho em
questdes ASG;

. avaliar se o investimento cumpre os limiares
estabelecidos pelo consultor de investimentos (o
“Consultor de investimentos”) relativamente a cada um
dos indicadores obrigatérios dos principais impactos
negativos (“PAI’); e

. ao assegurar que os investimentos sustentaveis
do Fundo est&o alinhados com as Linhas Diretrizes da
OCDE para as Empresas Multinacionais e com os
Principios orientadores sobre empresas e direitos
humanos das Nagbes Unidas.

Objetivo de investimento sustentavel do produto
financeiro

O objetivo de investimento sustentavel do Fundo é
investir em empresas localizadas em mercados
desenvolvidos envolvidas em atividades econémicas que
abordem a transigdo climatica e/ou naquelas que o
Consultor de Investimentos considere que contribuem a
longo prazo para os objetivos de descarbonizagéo do
Acordo de Paris. Adicionalmente, o Fundo tera uma
pegada de carbono no minimo 50% inferior a do MSCI
World Index. O objetivo é reduzir as emissdes em base
homologa para atingir a neutralidade carbdnica ao nivel
da carteira até 2050 ou antes. A luz do que precede, o
Fundo tem como objetivo a redugdo das emissdes de
carbono.

Estratégia de Investimento

Proporcionar valorizagédo do capital a longo prazo, medido
em dolares dos Estados Unidos, investindo
primordialmente em titulos de capital de empresas de
grande capitalizacdo estabelecidas em mercados
desenvolvidos. O Fundo alcanga o seu objetivo de
investimento sustentavel da seguinte forma:

e investindo apenas em empresas consideradas
elegiveis para investimento segundo os Principios
da Calvert, que avaliam se as empresas gerem de
forma adequada fatores ambientais, sociais e de
governagéo relevantes em termos financeiros;

e investindo apenas em empresas que demonstram um
contributo para a transigao climatica ou
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neutralidade carbdnica através de objetivos e
compromissos ou dos seus produtos e servicos;

e garantindo que o Fundo mantém uma pegada de
carbono substancialmente inferior (no minimo, 50%
inferior) a do MSCI World Index;

e excluindo empresas envolvidas em: (i) controvérsias
em matéria ASG sem medidas de correcéo e
melhorias substanciais; (ii) fabrico/producao de
armas controversas e armas de fogo civis, ou tabaco;
ou (iii) jogos a dinheiro.

A fim de avaliar a boa governacéo, a Pontuagéo de
Governagédo da Calvert é aplicada a todos os modelos
dos grupos de pares no Sistema de Investigagdo da
Calvert (“Calvert Research System, CRS”). A pontuagéo
aplica 10 indicadores-chave de desempenho compostos e
personalizados que avaliam as praticas empresariais e de
governagao empresarial dos emitentes, incluindo, sem
carater exaustivo, provas de estruturas de administragéo
soélidas e de relagdes positivas com funcionarios, de
remuneragao justa do pessoal e de cumprimento fiscal. A
aplicagéo dos Principios da Calvert, juntamente com a
Pontuagdo de Governagéo da Calvert, garantem que
cada empresa investida segue boas praticas de
governagdo minimas.

Proporcgao dos investimentos

Sustentadveis 90%
Ambientais 90%
Sociais -
Alinhados com a taxonomia -

Nao sustentaveis 10%

O Fundo prevé investir 90% em investimentos
sustentaveis que tém como objetivo o investimento
sustentavel. Tal abrange a totalidade dos investimentos
que oferecem exposic¢ao direta as entidades investidas.
Os restantes 10% correspondem a investimentos detidos
para instrumentos de liquidez a titulo acessério e de
cobertura. Estas percentagens séo calculadas de acordo
com o valor dos investimentos.

Monitorizagdo do objetivo de investimento
sustentavel

O objetivo de investimento sustentavel € monitorizado
mediante a utilizagdo de uma combinacao de ferramentas
de investigacdo, métodos de supervisdo das carteiras e
revisdes e analises documentais manuais. As equipas de
Conformidade, Risco e Supervisdo de Carteiras do
Consultor de Investimentos colaboram com a equipa de
investimento na realizagéo de revisbes periddicas da
carteira/do desempenho e de verificagdes sistémicas para
garantir o cumprimento dos objetivos de investimento da
carteira e das caracteristicas ambientais e sociais.

Metodologias

Principios da Calvert: o sistema CRS aplica os
indicadores personalizados proprietarios da Calvert aos
temas ambientais e sociais que assumem maior
relevancia financeira no grupo de pares de uma empresa.
Contribuigao para a transigao climatica/neutralidade
carbonica: o Consultor de Investimentos considera
métricas como compromissos de redugdo de carbono,



tendéncias de emissdes de carbono e progressos para
atingir a neutralidade carbénica.

Reducao de carbono: é medida pela intensidade
carbonica média ponderada, definida como toneladas de
CO2 por 1 milhdo de USD de valor da empresa, incluindo
caixa (EVIC). As emissdes de carbono sdo medidas por
referéncia as emissdes de ambito 1 e 2, mas incluem
emissdes de ambito 3 apenas para alguns setores.
Exclusdes: s&do medidas pela percentagem de
investimentos que violam as andlises de exclusdo do
Fundo.

Todos os investimentos sustentaveis: os investimentos
sustentaveis sdo avaliados por referéncia a metodologia
de “néo prejudicar significativamente” aplicada pelo
Consultor de Investimentos (consulte a divulgagéo
completa no site).

Fontes e tratamento dos dados

O sistema proprietario CRS do Consultor de
Investimentos tira partido de indicadores obtidos através
de dados de fornecedores terceiros, parceiros de
investigacdo externos e de indicadores personalizados
proprietarios. O Consultor de Investimentos faz ainda uso
de dados ASG de diversos fornecedores terceiros,
recolhidos e armazenados no repositorio centralizado de
dados ASG da Morgan Stanley. E ainda implementado
um processo formal de gestdo da qualidade dos dados
que permite melhorias a medida que a
qualidade/comunicagao de informagdes dos dados
melhora. Devido a lacunas na cobertura dos dados, uma
pequena proporgcao dos dados utilizados para avaliar o
alinhamento com o objetivo de investimento sustentavel
do Fundo pode corresponder a dados estimados.

Limitagcdes da metodologia e dos dados

. O Fundo pode utilizar dados aproximativos
razoaveis para os indicadores dos principais impactos
negativos quando o Consultor de Investimentos
considerar que os dados nao estao disponiveis ou ndo
séo fiaveis de forma generalizada.

. O Fundo utiliza dados de fornecedores para
rever os indicadores de principais impactos negativos e
realizar a analise ASG. O Consultor de Investimentos
conduz verificagdes da qualidade dos dados e comunica
os problemas detetados aos fornecedores; ndo obstante,
poderao persistir, em algumas circunstancias, erros ndo
detetados nos dados dos fornecedores, que poderéo
afetar temporariamente a construgéo da carteira.

. O Fundo realiza uma avaliagédo qualitativa (em
vez de quantitativa) dos Principios da Calvert ao nivel do
emitente a fim de avaliar a elegibilidade para
investimento, quando os dados ASG séo insuficientes
para uma avaliagao quantitativa.

. O Fundo apenas tem em consideragao emissbes
de dmbito 3 para determinados setores, relativamente a
redugao de carbono e a contribuigdo para compromissos
de transigao climatica/neutralidade carbénica, ao nivel da
carteira.

O Consultor de Investimentos toma medidas razoaveis
para garantir que o Fundo concretizara o objetivo de
investimento sustentavel apesar destas limitagdes,
incluindo a analise e avaliagédo de indicadores alternativos
por forma a garantir que séo substitutos adequados para
o indicador de principais impactos negativos relevante.
Consulte a divulgagao no site, para mais informagdes.
Diligéncia devida

A equipa interna especializada em investigagao de
investimento ASG e os gestores das carteiras do
Consultor de Investimentos procedem as investigacdes
requeridas do universo de investimento do Fundo para
identificar riscos de sustentabilidade que podem afetar o
valor dos ativos, com base em investigagao interna e
tirando partido de dados proprietarios e de terceiros. Além
da diligéncia devida em matéria ASG, os gestores de
carteiras reveem outras caracteristicas financeiras dos
investimentos no periodo pré-negociagao, incluindo os
niveis de liquidez/volume de negdcios, e gerem 0s riscos
associados as afetagdes por setor e regido geografica, a
rotacdo da carteira e a proporgao das posi¢des detidas.

Politicas de envolvimento

O Consultor de Investimentos visa influenciar as
empresas no sentido de adotarem um melhor
alinhamento com os Principios da Calvert para o
investimento responsavel. E dada prioridade as acées de
envolvimento de acordo com uma série de consideragoes,
incluindo a relevancia financeira da questdo ASG, a
probabilidade de sucesso, a dimensao das posic¢des, os
resultados da empresa (optando pelo envolvimento com
emitentes que evidenciem desempenhos inferiores) e a
prépria experiéncia e conhecimento especializado do
Consultor de Investimentos num determinado tema a ser
abordado no envolvimento.

Realizagao do objetivo de investimento sustentavel

O Fundo nao designou um indice de referéncia para a
prossecucao do objetivo de investimento sustentavel,
nem acompanha ou esta alinhado com a metodologia de
um indice de referéncia da UE para a transig¢ao climatica
(“EU CTB”) ou de um indice de referéncia da UE alinhado
com o Acordo de Paris (“EU PAB”). O Consultor de
Investimentos, garante, no entanto, que os esforgos
continuos de redugéo das emissdes de carbono sado
assegurados ao cumprir os objetivos do Acordo de Paris
através da aplicagdo das caracteristicas descritas
anteriormente. A abordagem do Fundo diverge da
metodologia de um EU CTB ou EU PAB em alguns
aspetos. Por exemplo, o Fundo tem por objetivo 7%
anuais de descarbonizacéo ao nivel da carteira global
(em vez de se referir a titulos individuais) e adota uma
abordagem diferente face as restricdes de exposi¢ao a
determinados setores. Consulte a divulgagao no site, para
mais informagoes.
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Sammanfattning

Betydande skada orsakas inte for malet for hallbar
investering

Fonden stravar efter att sakerstalla att fondens hallbara
investeringar inte orsakar betydande negativ inverkan pa
relevanta miljémassiga eller sociala hallbara
investeringsmal genom att:

. tilampa Calvert-principerna for att faststalla ett
kvalificerat investeringsomrade som begransar
exponeringen mot foretag som presterar daligt i ESG-
fragor,

. beddéma om investeringen uppfyller de
troskelvarden som investeringsradgivaren
("Investeringsradgivaren”) har faststallt for var och en av
de obligatoriska PAI-indikatorerna (Principal Adverse
Impact), och

° sakerstalla att fondens hallbara investeringar ar i
linje med OECD:s riktlinjer for multinationella féretag och
FN:s principer for foretag och manskliga rattigheter.

Den finansiella produktens mal for hallbar investering

Fondens mal for hallbara investeringar ar att investera i
féretag pa utvecklade marknader som ar involverade i
ekonomisk verksamhet som hanterar klimatomstallningen
och/eller som enligt investeringsradgivarens bedémning
framjar de langsiktiga malen fér minskade
koldioxidutslapp i Parisavtalet. Dessutom ska fonden ha
ett koldioxidavtryck som ar minst 50 % lagre 4n MSCI
World Index. Malet ar att minska utslappen ar for ar for att
na nettonollutslapp pa portféljniva senast ar 2050. Mot
bakgrund av ovanstaende har fonden som mal att minska
koldioxidutslappen.

Investeringsstrategi

Att ge langsiktig vardestegring, matt i US-dollar, framst
genom att investera i aktier i foretag med hogt borsvarde
pa utvecklade marknader. Fonden uppnar sitt mal for
hallbara investeringar genom att:

e endast investera i foretag som anses vara
investeringsbara av Calvert-principerna, som
beddémer om féretagen hanterar ekonomiskt
vasentliga miljéfaktorer, sociala faktorer och
bolagsstyrningsfaktorer pa ett lampligt satt .

e endast investera i foretag som uppvisar ett bidrag till
klimatomstéllning eller nettonollutslapp genom
sina mal och ataganden eller sina produkter och
tjanster,

e sdkerstilla att fonden uppratthaller ett vasentligt lagre
koldioxidavtryck (minst 50 % lagre) an MSCI World
Index,

e utom foéretag som &r involverade i: (i) allvarliga ESG-
kontroverser utan vasentlig sanering och férbattring,
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i) tillverkning/produktion av kontroversiella vapen och
civila skjutvapen eller tobak, eller iii) spelverksamhet.

For att bedéma bolagsstyrningen tillampas Calvert-
bolagsstyrningspoangen pa alla referensgruppmodeller i
Calvert Research System. (“CRS”). Poangen baseras pa
10 skrédddarsydda sammansatta KPl:er som bedémer
emittentens bolagsstyrning och affarsmetoder, inklusive
men inte begransat till bevis pa sunda ledningsstrukturer
och relationer med de anstéllda, rattvis ersattning till
personalen och efterlevnad av skattebestammelser.
Tillsammans med Calvert-bolagsstyrningspoangen
sakerstaller tillampningen av Calvert-principerna att varje
investerat foretag foljer minimikraven pa god
férvaltningspraxis.

Andel av investeringar

Hallbara 90%
Miljébméssigt 90%
Socialt -
| linje med taxonomin -

Ej hallbara 10%

Fonden forvantas investera 90 % i hallbara investeringar
som har ett miljdmassigt hallbart investeringsmal. Detta
bestar helt och hallet av investeringar som erbjuder direkt
exponering mot investeringsobjekt. De aterstaende 10 %
bestar av investeringar som innehas for anslutna
likviditets- och sakringsinstrument. Dessa procentsatser
mats efter investeringarnas varde.

Overvakning av mal fér hallbar investering

De hallbara investeringsmalen 6vervakas med en
kombination av forskningsverktyg, verktyg for
portfoljévervakning och manuella skrivbordsgranskningar
och analyser. Investeringsradgivarens efterlevnads-, risk-
och portféljdvervakningsteam samarbetar med
investeringsteamet for att genomféra regelbundna portfélj-
/resultatgranskningar och systemkontroller for att
sakerstalla efterlevnad av portféljens investeringsmal och
miljéméssiga och sociala egenskaper.

Metoder

Calvert-principerna: CRS tillampar Calverts egna
anpassade indikatorer pa de miljdomassiga och sociala
teman som har stérst ekonomisk betydelse for ett foretags
referensgrupp.

Bidrag till klimatomstéllning/nettonollutslapp:
Investeringsradgivaren tar hansyn till matvarden, inklusive
ataganden om minskade koldioxidutslapp, trender for
koldioxidutslapp och framsteg mot att uppfylla
nettonollataganden.

Koldioxidminskning: mats genom vagd genomsnittlig
koldioxidintensitet, definierad som ton koldioxid per 1
miljon dollar i foretagsvarde (EVIC). Koldioxidutslappen
mats baserat pa scope 1- och scope 2-utslapp, men
innefattar scope 3 endast for vissa branscher.
Uteslutningar: mats baserat pa den procentsats av
investeringarna som 6vertrader fondens
uteslutningsscreening.

Alla hallbara investeringar: de hallbara investeringarna
beddms mot investeringsradgivarens metodik for att



"ingen betydande negativ inverkan" (se den fullstdndiga
informationen pa webbplatsen).

Datakallor och databehandling

Investeringsradgivarens egna CRS anvander indikatorer
fran tredjepartsdataleverantorer, externa
forskningspartner och egna anpassade indikatorer.
Investeringsradgivaren anvander ocksa ESG-data fran
olika externa leverantorer som samlas in och lagras i
Morgan Stanleys centraliserade ESG-dataarkiv. En
formell process for hantering av datakvalitet finns ocksa
pa plats for att mojliggora forbattringar i takt med att
datakvaliteten/rapporteringen forbattras. Pa grund av
luckor i datatéckningen ar en liten del av de data som
anvands for att beddma 6verensstdmmelse med fondens
hallbara investeringsmal uppskattade data.

Begransningar for metoderoch data

. Fonden kan anvanda rimliga indirekta uppgifter
for PAl-indikatorer dar investeringsradgivaren anser att
data inte ar allmant eller tillforlitligt tillgangliga.

° Fonden anvander leverantorsdata for att granska
PAl-indikatorer och utféra andra ESG-analyser.
Investeringsradgivaren kontrollerar datakvaliteten och tar
upp upptackta problem med leverantérerna, men ibland
uppstar oupptackta fel i leverantérernas data, vilket
tillifalligt kan paverka portféliens sammansattning.

. Fonden gor en kvalitativ bedémning (i stallet for
en kvantitativ bedémning) av Calvert-principerna pa
emittentniva for att bedéma investeringsbarhet nar ESG-
uppgifter ar otillrackliga fér att géra en kvantitativ
bedémning.

. Fonden tar endast hansyn till scope 3-utslapp for
vissa branscher, i férhallande till koldioxidminskningen pa
portfoljniva och bidraget till atagandena om
klimatomstallning/nettonollatagande.
Investeringsradgivaren vidtar rimliga atgarder for att
sdkerstalla att fonden uppfyller sitt mal for hallbara
investeringar trots dessa begransningar, inklusive genom
att granska och beddma indirekta uppgifter for att
sakerstalla att de ar lampliga substitut for den relevanta
PAl-indikatorn. Fér mer information, se den fullstdndiga
informationen pa webbplatsen.

Due diligence

Investeringsradgivarens interna specialiserade ESG-
investeringsforskningsteam och portféljférvaltare utfor due
diligence pa fondens investeringsomrade for att identifiera

hallbarhetsrisker som kan paverka tillgangarnas vérde,
baserat pa intern forskning och utnyttjar uppgifter fran
tredje part och egenutvecklad information. Utdver ESG
due diligence granskar portféljférvaltarna andra finansiella
egenskaper hos investeringar fére handel, inklusive
likviditetsnivaer/handelsvolym, samt hanterar risker pa
portfoljniva férknippade med sektorsallokeringar och
geografiska allokeringar, portféljomsattning och
positionsstorlekar.

Strategier for engagemang

Investeringsradgivaren forsoker paverka foretag att battre
anpassa sig till Calvert-principerna for ansvarsfulla
investeringar. Engagemangen prioriteras med hjalp av en
rad olika évervaganden, bland annat ESG-fragans
ekonomiska vasentlighet, sannolikheten for framgang,
positionens storlek, féretagets resultat (man valjer att
engagera sig med emittenter som slapar efter ekonomiskt)
och investeringsradgivarens egen erfarenhet och
sakkunskap om ett visst engagemang.

Uppnaendet av malet for hallbar investering

Fonden har inte angivit nagot referensindex i syfte att
uppna sitt hallbara investeringsmal, och fonden féljer eller
anpassar sig heller inte pa annat satt efter metodiken for
EU-referensvardet for klimatomstéllning (‘EU CTB”) eller
ett EU-referensvarde for anpassning till Parisavtalet (‘EU
PAB”). Emellertid sékerstaller investeringsradgivaren att
den fortsatta anstrangningen att minska
koldioxidutslappen sakerstalls for att uppna malen i
Parisavtalet genom att tilldmpa de egenskaper som
beskrivs ovan. Fondens tillvagagangssatt avviker i vissa
avseenden fran metoden for ett EU CTB eller EU PAB.
Fonden har t.ex. som mal att minska koldioxidutslappen
med 7 % per ar pa overgripande portfoljniva (snarare an
pa nivan for enskilda vardepapper) och har ett annat
tillvagagangssatt nar det galler begransningar i fraga om
exponering for olika sektorer. Se fullstédndig information pa
webbplatsen for ytterligare uppgifter.
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Applications for shares in the Fund should not be made
without first consulting the current Prospectus and the Key
Investor Information Document (“KIID”), which are
available in English and in the official language of your
local jurisdiction at morganstanleyinvestmentfunds.com or
free of charge from the Registered Office of Morgan
Stanley Investment Funds, European Bank and Business
Centre, 6B route de Tréves, L-2633 Senningerberg,
R.C.S. Luxemburg B 29 192. A summary of investor rights
is available in English at the same website.

Information in relation to sustainability aspects of the Fund
and the summary of investor rights is available at the
aforementioned website.

If the management company of the relevant Fund decides
to terminate its arrangement for marketing that Fund in
any EEA country where it isregistered for sale, it will do so
in accordance with the relevant UCITS rules.

DEFINITIONS

“ESG” investment: Environmental Social and Governance
based investment is an investment approach which takes

explicit account of the environmental, social and corporate
governance aspects of all proposed investments.

ESG RISKS

ESG strategies that incorporate impact investing and/or
environmental, social and governance (ESG) factors could
result in relative investment performance deviating from
other strategies or broad market benchmarks, depending
on whether such sectors or investments are in or out of
favor in the market. As a result, there is no assurance
ESG strategies could result in more favorable investment
performance.

DISTRIBUTION

This communication is only intended for and will only be
distributed to persons resident in jurisdictions where such
distribution or availability would not be contrary to local
laws or regulations. In particular, the Shares are not for
distribution to US persons.

For persons in the EU: this is issued by MSIM Fund
Management (Ireland) Limited. MSIM Fund Management
(Ireland) Limited is regulated by the Central Bank of
Ireland. MSIM Fund Management (Ireland) Limited is
incorporated in Ireland as a private company limited by
shares with company registration number 616661 and has
its registered address at The Observatory, 7-11 Sir John
Rogerson's Quay, Dublin 2, D02 VC42, Ireland.

For persons outside the EU: this is issued by Morgan
Stanley Investment Management Limited. Morgan Stanley
Investment Management Limited is authorised and
regulated by the Financial Conduct Authority. Registered
in England. Registered No. 1981121. Registered Office:
25 Cabot Square, Canary Wharf, London E14 4QA.

Important Information

This document contains information relating to the sub-
fund (“Fund”) of Morgan Stanley Investment Funds, a
Luxembourg domiciled Société d’Investissement a Capital
Variable. Morgan Stanley Investment Funds (the
“Company”) is registered in the Grand Duchy of
Luxembourg as an

undertaking for collective investment pursuant to Part 1 of
the Law of 17th December 2010, as amended. The
Company is an Undertaking for Collective Investment in
Transferable Securities (“UCITS”).

Applications for shares in the Fund should not be made
without first consulting the current Prospectus, Key
Investor Information Document (“KIID”), Annual Report
and Semi-Annual Report (“Offering Documents”), or other
documents available in your local jurisdiction which is
available free of charge from the Registered Office:
European Bank and Business Centre, 6B route de Treves,
L-2633 Senningerberg, R.C.S. Luxemburg B 29 192. In
addition, all Italian investors should refer to the ‘Extended
Application Form’, and all Hong Kong investors should
refer to the ‘Additional Information for Hong Kong
Investors’ section, outlined within the Prospectus. Copies
of the Prospectus, KIID, the Articles of Incorporation and
the annual and semiannual reports, in German, and
further information can be obtained free of charge from
the representative in Switzerland. The representative in
Switzerland is Carnegie Fund Services S.A., 11, rue du
Geénéral-Dufour, 1204 Geneva. The paying agent in
Switzerland is Banque Cantonale de Genéve, 17, quai de
I'lle, 1204 Geneva. The document has been prepared
solely for informational purposes and does not constitute
an offer or a recommendation to buy or sell any particular
security or to adopt any specific investment strategy.

Any index referred to herein is the intellectual property
(including registered trademarks) of the applicable
licensor. Any product based on an index is in no way
sponsored, endorsed, sold or promoted by the applicable
licensor and it shall not have any liability with respect
thereto.

All investments involve risks, including the possible loss of
principal. The material contained herein has not been
based on a consideration of any individual client
circumstances and is not investment advice, nor should it
be construed in any way as tax, accounting, legal or
regulatory advice. To that end, investors should seek
independent legal and financial advice, including advice
as to tax consequences, before making any investment
decision.

The information contained in this communication is not a
research recommendation or ‘investment research’ and is
classified as a ‘Marketing Communication’ in accordance
with the applicable European or Swiss regulation. This
means that this marketing communication (a) has not
been prepared in accordance with legal requirements
designed to promote the independence of investment
research (b) is not subject to any prohibition on dealing
ahead of the dissemination of investment research.



MSIM has not authorised financial intermediaries to use
and to distribute this document, unless such use and
distribution is made in accordance with applicable law and
regulation. MSIM shall not be liable for, and accepts no
liability for, the use or misuse of this document by any
such financial intermediary. If you are a distributor of the
Morgan Stanley Investment Funds, some or all of the
funds or shares in individual funds may be available for
distribution. Please refer to your sub-distribution
agreement for these details before forwarding fund
information to your clients.

The whole or any part of this work may not be reproduced,
copied or transmitted or any of its contents disclosed to
third parties without MSIM’s express written consent.

All information contained herein is proprietary and is
protected under copyright law.

This document may be translated into other languages.
Where such a translation is made this English version
remains definitive. If there are any discrepancies between
the English version and any version of this document in
another language, the English version shall prevail.
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