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As investment managers,
our most important
responsibility is stewardship
of client assets. To meet
client goals and directives,
we emphasize active
stewardship through
company engagements and
proxy voting, which are
essential components of
our investment process.

We conduct engagements alongside management
meetings which evaluate financial health, strategic
direction and growth potential of companies.

Engagements allow us an additional lens into the quality
of the company, offering insights into governance, culture
and operations, efficiency, product quality, supply chain
and the management of contingent risks and externalities.
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In 2024, the Emerging Markets Equity team engaged with company management on environmental,
social and governance topics 71times,? 62 of which were fully dedicated meetings led by our team
(Display 7). In the first half of 2025, we have conducted 33 engagements, 25 of which were fully
dedicated to these topics.

Governance remains a key part of every meeting with particular focus on board independence,

key committee composition, tenure and, executive compensation structures. The total number of
engagements primarily focused on governance increased from 16% in 2023 to 23% in 2024, and 33%
so far in 2025, as shown in Display 1. We continued to push for increased disclosure around incentive
policies and best practices in board composition. We encourage boards to maintain at least two-thirds
independence for key committees as well as support increased overall board independence.

"The Emerging Markets Equity (EME) team counts each engagement interaction with management as one engagement. E, S
and G categories are assigned using the primary topic only. The total number of engagements for each period is shown on the
top of each column. This is a summary of the engagements from Morgan Stanley Investment Management's Emerging Markets
Equity team, and does not reflect the engagements of other Morgan Stanley teams, unless the EME team joined or led the
engagement.

2 Engagement refers to interactions conducted by the Emerging Markets Equity team over the 18-month period January 2024 to
June 2025. The team counts each engagement interaction with management as one engagement. In 2024, the team engaged with
management 71 times, with 62 meetings dedicated fully to sustainability, three integrated with financial topics where sustainability
was the main focus, three meetings were collaborations with external parties, and three were follow-on letters. In 2025 through
June 30, the team engaged with management 33 times, with 25 fully dedicated sustainability meetings, one meeting where both
financial and sustainability topics were discussed, and seven meetings that were collaborations led by third parties.
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DISPLAY 2
Thematic Breakdown of Engagements in 2024 by Primary and Secondary Topics?
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We conducted 32 environmental engagements in 2024 and 14 so far in 2025, as shown in Display 1.
Decarbonization continued to dominate discussions, particularly in relation to the emissions reduction

road map, whether that is through renewables capacity or energy efficiency or a combination of both,

as shown in Display 2.

Engagements focused on social topics were 30% of overall engagements, as shown in Display 2. Our
second-largest topic covered across our engagements was decent work (19%), including worker health
and safety, job satisfaction, employee retention and fair wages. We also discussed diverse and inclusive
business (11%), including access and affordability where its a material part of the growth strategy, in the
case of several financials, healthcare and fast-moving consumer goods companies.

As our team is located regionally, we bring a local perspective to these conversations, which allows us
to navigate cultural and regulatory nuances. Our engagements spanned multiple countries, both in-
person and virtually, as demonstrated in Display 3. During 2024, we increased the number of in-person
meetings to nearly 20% of all engagements through sustainability-focused visits to India, Indonesia and
Malaysia. In 2025 so far, we have taken dedicated sustainability trips to Taiwan and China.

3 This is based on MSIM's thematic engagement framework and refers to the first two predominant themes covered during the
engagement. The Emerging Markets Equity team's dialogues normally cover multiple ESG topics. Please refer to MSIM’s Sustainable
Investment Policy for more information. Data refers to the number of themes covered across all engagements.
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DISPLAY 3
Engagements in 2024 by Company Location
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Source: MSIM Emerging Markets Equity team, as of December 31, 2024.
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DISPLAY & DISPLAY 5
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In 2024 and thus far in 2025, about 60% of our engagements focused on strengthening corporate
disclosures and verifying key facts. The remaining engagements sought to unlock long-term value
through the sharing of best practices or identifying areas for meaningful improvement on a material
issue (Display 4).

Our engagements may span over multiple years, as long as we remain invested in the name, as
momentum takes time, effort and trust to build with companies. As shown in Display 5, less than a
third of our engagements are initial meetings.

*Data as of June 30, 2025. As just one of many stakeholders engaging with companies, we cannot individually take credit for any
particular outcome with a given company.
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Voting Summary

During 2024, the Emerging Markets
Equity team voted at 480 meetings on
3,893 proposals across our portfolios
(Display 6). The number of meetings
was 19% higher than in 2023, and we
voted against 11% of the proposals. The
most common proposal topic for votes
against management was directors
related, which overtook 2023's most
common topic of compensation. We
continue with our goal of voting against
nonindependent board members where
the board is not majority independent
or where key committees are less than
two-thirds independent.

5 “Other” category includes Audit-Related,

Environmental, Miscellaneous, Nonroutine Business

and Takeover-Related proposals.

DISPLAY 6
Proxy Voting in 2024 and 1H 2025

CY-2024 1H-2025
Total Votes Cast 3,962 3,349
Number of Meetings Held 480 353
Management Proposals Voted On 3,893 3,175
Shareholders Proposals Voted On 69 174
Vote With Management 3,520 3,045
Vote Against Management (including abstentions) 442 304
VOTE AGAINST MANAGEMENT BY TOPIC
Directors Related 41% 31%
Compensation 20% 17%
Capitalization 12% 15%
Routine Business 9% 10%
Strategic Transactions 7% 10%
Company Articles 5% 8%
Other® 5% 9%
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Risk Considerations

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. There is no assurance that
a Portfolio will achieve its investment objective. Portfolios are subject to market risk, which is the possibility
that the market values of securities owned by the Portfolio will decline and that the value of Portfolio shares
may therefore be less than what you paid for them. Market values can change daily due to economic and
other events (e.g., natural disasters, health crises, terrorism, conflicts and social unrest) that affect markets,
countries, companies or governments. It is difficult to predict the timing, duration and potential adverse
effects (e.g., portfolio liquidity) of events. Investments in foreign markets entail special risks such as currency,
political, economic, market and liquidity risks. The risks of investing in frontier emerging markets are greater

than risks associated with investments in other foreign or U.S. issuers and they are often considered highly
speculative in nature. Investment opportunities in many frontier emerging markets may be concentrated in
the banking industry, which could have a disproportionate impact on the portfolio's performance.

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.

IMPORTANT INFORMATION

References to individual companies are provided solely for informational
purposes only and are intended only to illustrate certain relevant
environmental, social and governance factors. This information does not
constitute an offer to sell or the solicitation to buy securities.

A separately managed account may not be appropriate for all
investors. Separate accounts managed according to the Strategy
include a number of securities and will not necessarily track

the performance of any index. Please consider the investment
objectives, risks and fees of the Strategy carefully before
investing. A minimum asset level is required. For important
information about the investment managers, please refer to
Form ADV Part 2.

The views and opinions and/or analysis expressed are those of the author
or the investment team as of the date of preparation of this material

and are subject to change at any time without notice due to market or
economic conditions and may not necessarily come to pass. Furthermore,
the views will not be updated or otherwise revised to reflect information
that subsequently becomes available or circumstances existing, or changes
occurring, after the date of publication. The views expressed do not reflect
the opinions of all investment personnel at Morgan Stanley Investment
Management (MSIM) and its subsidiaries and affiliates (collectively “the
Firm"), and may not be reflected in all the strategies and products that the
Firm offers.

This material has been prepared on the basis of publicly available
information, internally developed data and other third-party sources
believed to be reliable. However, no assurances are provided regarding the
reliability of such information and the Firm has not sought to independently
verify information taken from public and third-party sources.

This material is a general communication, which is not impartial and

all information provided has been prepared solely for informational

and educational purposes and does not constitute an offer or a
recommendation to buy or sell any particular security or to adopt any
specific investment strategy. The information herein has not been based

on a consideration of any individual investor 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.

Charts and graphs provided herein are for illustrative purposes only.

Past performance is no guarantee of future results.

This material is not a product of Morgan Stanley's Research Department
and should not be regarded as a research material or a recommendation.

The Firm has not authorised financial intermediaries to use and to distribute
this material, unless such use and distribution is made in accordance with
applicable law and regulation. Additionally, financial intermediaries are
required to satisfy themselves that the information in this material is
appropriate for any person to whom they provide this material in view

of that person's circumstances and purpose. The Firm shall not be liable for,
and accepts no liability for, the use or misuse of this material by any such
financial intermediary.

This material 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 material
in another language, the English version shall prevail.

The whole or any part of this material may not be directly or indirectly
reproduced, copied, modified, used to create a derivative work, performed,
displayed, published, posted, licensed, framed, distributed or transmitted
or any of its contents disclosed to third parties without the Firm's express
written consent. This material may not be linked to unless such hyperlink
is for personal and non-commercial use. All information contained herein is
proprietary and is protected under copyright and other applicable law.
Morgan Stanley Investment Management is the asset management division
of Morgan Stanley.

DISTRIBUTION

This material 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.

MSIM, the asset management division of Morgan Stanley (NYSE:
MS), and its affiliates have arrangements in place to market each
other’s products and services. Each MSIM affiliate is regulated as
appropriate in the jurisdiction it operates. MSIM's affiliates are:
Eaton Vance Management (International) Limited, Eaton Vance
Advisers International Ltd, Calvert Research and Management,
Eaton Vance Management, Parametric Portfolio Associates LLC,
and Atlanta Capital Management LLC.

This material has been issued by any one or more of the following entities:

EMEA
This material is for Professional Clients/Accredited Investors only.

In the EU, MSIM and Eaton Vance materials are issued by MSIM Fund
Management (Ireland) Limited ("FMIL"). FMIL is regulated by the Central
Bank of Ireland and is incorporated in Ireland as a private company limited
by shares with company registration number 616661 and has its registered
address at 24-26 City Quay, Dublin 2, DO2 NY19, Ireland.
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Outside the EU, MSIM materials are issued by Morgan Stanley Investment
Management Limited (MSIM Ltd) 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.

In Switzerland, MSIM materials are issued by Morgan Stanley & Co.
International plc, London (Zurich Branch) Authorised and regulated by
the Eidgendssische Finanzmarktaufsicht (“FINMA"). Registered Office:
Beethovenstrasse 33, 8002 Zurich, Switzerland.

Outside the US and EU, Eaton Vance materials are issued by Eaton Vance
Management (International) Limited (“EVMI") 125 Old Broad Street,
London, EC2N 1AR, UK, which is authorised and regulated in the United
Kingdom by the Financial Conduct Authority.

Italy: MSIM FMIL (Milan Branch), (Sede Secondaria di Milano) Palazzo
Serbelloni Corso Venezia, 16 20121 Milano, Italy. The Netherlands: MSIM
FMIL (Amsterdam Branch), Rembrandt Tower, 11th Floor Amstelplein
11096HA, Netherlands. France: MSIM FMIL (Paris Branch), 61 rue de
Monceau 75008 Paris, France. Spain: MSIM FMIL (Madrid Branch), Calle
Serrano 55, 28006, Madrid, Spain. Germany: MSIM FMIL Frankfurt Branch,
GrofBe GallusstraBe 18, 60312 Frankfurt am Main, Germany (Gattung:
Zweigniederlassung (FDI) gem. § 53b KWG). Denmark: MSIM FMIL
(Copenhagen Branch), Gorrissen Federspiel, Axel Towers, Axeltorv2, 1609
Copenhagen V, Denmark.

MIDDLE EAST

Dubai: MSIM Ltd (Representative Office, Unit Precinct 3-7th Floor-Unit
707and 702, Level 7, Gate Precinct Building 3, Dubai International Financial
Centre, Dubai, 506501, United Arab Emirates. Telephone: +97 (0)14

709 7158).

This document is distributed in the Dubai International Financial Centre by
Morgan Stanley Investment Management Limited (Representative Office),
an entity regulated by the Dubai Financial Services Authority (‘DFSA". It
is intended for use by professional clients and market counterparties only.
This document is not intended for distribution to retail clients, and retail
clients should not act upon the information contained in this document.

us.

NOT FDIC INSURED. OFFER NO BANK GUARANTEE. MAY LOSE VALUE.
NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY. NOT

A DEPOSIT.

LATIN AMERICA (BRAZIL, CHILE COLOMBIA, MEXICO, PERU,

AND URUGUAY)

This material is for use with an institutional investor or a qualified investor
only. All information contained herein is confidential and is for the exclusive
use and review of the intended addressee, and may not be passed on to any
third party. This material is provided for informational purposes only and

8 EMERGING MARKETS EQUITY | ANNUAL STEWARDSHIP REPORT 2025

does not constitute a public offering, solicitation or recommendation to
buy or sell for any product, service, security and/or strategy. A decision to
invest should only be made after reading the strategy documentation and
conducting in-depth and independent due diligence.

ASIA PACIFIC

Hong Kong: This material is disseminated by Morgan Stanley Asia Limited
for use in Hong Kong and shall only be made available to “professional
investors” as defined under the Securities and Futures Ordinance of Hong
Kong (Cap 571). The contents of this material have not been reviewed

nor approved by any regulatory authority including the Securities and
Futures Commission in Hong Kong. Accordingly, save where an exemption
is available under the relevant law, this material shall not be issued,
circulated, distributed, directed at, or made available to, the publicin
Hong Kong. Singapore: This material is disseminated by Morgan Stanley
Investment Management Company and may not be circulated or
distributed, whether directly or indirectly, to persons in Singapore

other than to () an accredited investor (i) an expert investor or (i) an
institutional investor as defined in Section 4A of the Securities and Futures
Act, Chapter 289 of Singapore (“SFA"); or (iv) otherwise pursuant to, and
in accordance with the conditions of, any other applicable provision of the
SFA. This publication has not been reviewed by the Monetary Authority
of Singapore. Australia: This material is provided by Morgan Stanley
Investment Management (Australia) Pty Ltd ABN 22122040037, AFSL
No. 314182 and its affiliates and does not constitute an offer of interests.
Morgan Stanley Investment Management (Australia) Pty Limited arranges
for MSIM affiliates to provide financial services to Australian wholesale
clients. Interests will only be offered in circumstances under which

no disclosure is required under the Corporations Act 2001 (Cth) (the
“Corporations Act”). Any offer of interests will not purport to be an offer
of interests in circumstances under which disclosure is required under

the Corporations Act and will only be made to persons who qualify as a
“wholesale client” (as defined in the Corporations Act). This material will
not be lodged with the Australian Securities and Investments Commission.

JAPAN

This material may not be circulated or distributed, whether directly or
indirectly, to persons in Japan other than to (i) a professional investor as
defined in Article 2 of the Financial Instruments and Exchange Act ("FIEA")
or (i) otherwise pursuant to, and in accordance with the conditions of,

any other allocable provision of the FIEA. This material is disseminated

in Japan by Morgan Stanley Investment Management (Japan) Co., Ltd.,
Registered No. 410 (Director of Kanto Local Finance Bureau (Financial
Instruments Firms)), Membership: the Japan Securities Dealers Association,
The Investment Trusts Association, Japan, the Japan Investment Advisers
Association and the Type Il Financial Instruments Firms Association.






Any questions or comments?
Please contact our Emerging
Markets Equity team at:

EMCPM@morganstanley.com
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