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Summary

No Sustainable investment objective

This financial product promotes environmental or social
characteristics but does not have as its objective
sustainable investment.

Environmental or social characteristics of the
financial product

The fund promotes the environmental characteristic of
limiting negative externalities by excluding investments in
companies whose core business activity involves thermal
coal mining or thermal coal-based power generation.

In addition, the fund considers social characteristics by
applying binding exclusions on: (i) companies whose core
business activity involves weapons, civilian firearms or
tobacco; and (ii) companies that have any tie to
controversial weapons.

Investment Strategy

The investment manager seeks to invest in a
concentrated portfolio of high quality companies it
believes are “Stars”, which for this purpose are growth-
oriented compounders characterised by difficult to
replicate intangible assets (including but not limited to,
intellectual property, brands or network effects) with bright
prospects, i.e. a large growth opportunity, and high
returns on incremental operating capital employed. The
investment manager also seeks to identify capable
management teams able to allocate incremental capital
effectively to grow the franchise, maintain the intangible
assets and maintain or improve returns on operating
capital.

As part of the investment process, the investment
manager assesses relevant factors potentially material to
companies' growth potential and their ability to generate
high returns on incremental operating capital over the
long term. This may include factors relating to investment
in intangible assets, capability of management, potential
for disruption, current and anticipated industry
competition and ESG factors. The investment manager
may also engage with companies on such issues.

Proportion of Investments

Aligned with E/S characteristics 70%
Sustainable investments 0%
Taxonomy aligned 0%
Other environmental 0%
Social 0%
Other E/S characteristics 0%
Other investments 30%

These percentages are measured according to the value
of the investments.

EN

The entirety of investments aligned with the
environmental and social characteristics offer direct
exposure to investee entities.

Monitoring of environmental or social characteristics
The fund is actively managed by the investment manager
on an ongoing basis in accordance with its investment
strategy. The investment process is subject to regular
review, as part of a control and monitoring framework
implemented by the investment manager and the
management company. The investment manager’s
Compliance, Risk and Portfolio Surveillance teams
collaborate with the portfolio management team in
respect of this fund 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.

The environmental and social characteristics which the
fund seeks to promote are incorporated within the
investment guidelines and subject to ongoing monitoring
by the investment manager. Morgan Stanley Investment
Management’s Portfolio Surveillance team also codes the

investment guidelines into the firm’s surveillance system.

Methodologies

Compliance with the exclusionary screens is measured
by the exclusionary criteria and the percentage of the
fund’s investments which breach the exclusionary
screens.

Data sources and processing

The investment manager uses ESG data from various
external vendors. The data is collected and stored in
Morgan Stanley’s centralised ESG data repository to
allow any Morgan Stanley business unit, including
Morgan Stanley Investment Management (MSIM)
investment teams, to access the information for research,
portfolio analysis and construction, and client and
regulatory reporting.

Due to gaps in data coverage, a small proportion of the
data which is used to assess alignment with
environmental / social characteristics is estimated by
third-party data providers.

Limitations to methodologies and data

The below outlines some of the key themes and
commonalities which may also contribute to limitations in
data and/or poor data quality:

* methodology differences between data providers

« discrepancies in reported vs estimated data

« datalags

« data coverage gaps across asset classes,
geographies, and market capitalisation

MSIM takes reasonable steps to ensure that the fund is
able to meet its environmental and social characteristics
despite these limitations.

Due diligence

The investment manager believe that growth-oriented
quality businesses derive sustainable competitive
advantages from intangible assets and differentiated
business models. Examples of intangible assets include
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brands, network effects, intellectual property. Evidence of
the quality of intangibles is usually visible in high returns
on incremental operating capital. Furthermore, the
investment manager seeks businesses that operate in
growing markets, or highly fragmented markets where the
business model lends itself to substantial market share
gains. Other material factors considered in the process
include capability of management, potential for disruption,
competition, regulation and potentially financially material
ESG factors. While the majority of research used is
proprietary and conducted by the investment team, the
investment manager may also draw on additional sources
of information from sell-side analysts and independent
industry consultants. However, given the investment
manager’s very specific investment criteria, the research
conducted is heavily skewed towards proprietary
sources.

Engagement policies

As noted above, the investment manager may engage
with companies on factors potentially material to
companies’ growth potential and their ability to generate
high returns on incremental operating capital over the
long term. This may include factors relating to investment
in intangible assets, capability of management, potential
for disruption, current and anticipated industry
competition and ESG factors.

Designated reference benchmark

The fund has not designated a reference benchmark for
the purpose of attaining its environmental or social
characteristics.

EN
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No Sustainable investment objective

This financial product promotes environmental or social characteristics but does not have as its objective
sustainable investment.

Environmental or social characteristics of the financial product

The fund promotes the environmental characteristic of limiting negative externalities by excluding
investments in companies whose core business activity involves thermal coal mining or thermal coal-based
power generation.

In addition, the fund considers social characteristics by applying binding exclusions on: (i) companies
whose core business activity involves weapons, civilian firearms or tobacco; and (ii) companies that have
any tie to controversial weapons.

The fund has not designated a reference benchmark for the purpose of attaining its environmental or social
characteristics.

Further details on the binding exclusions applied by the fund may be found under the section “Investment
Strategy”.

Investment Strategy

The fund will seek to achieve its investment objective by investing at least 70% of total net assets in
equities of companies located throughout the world, including developed and emerging market countries.
The fund may invest up to 20% of its total net assets in China A-shares (through Stock Connect).

Investment in equities of companies may also include preference shares, debt securities convertible into
common shares or preference shares, and other equity-related securities.

The fund may invest up to 30% of total net assets in equities not meeting the criteria of the fund's primary
investments, and other types of securities.

The fund may use derivatives for reducing risks (hedging) and costs, and for investment purposes.

The investment manager seeks to invest in a concentrated portfolio of high quality companies it believes
are “Stars”, which for this purpose are growth-oriented compounders characterised by difficult to replicate
intangible assets (including but not limited to, intellectual property, brands or network effects) with bright
prospects, i.e. a large growth opportunity, and high returns on incremental operating capital employed. The
investment manager also seeks to identify capable management teams able to allocate incremental capital
effectively to grow the franchise, maintain the intangible assets and maintain or improve returns on
operating capital.

As part of the investment process, the investment manager assesses relevant factors potentially material
to companies' growth potential and their ability to generate high returns on incremental operating capital
over the long term. This may include factors relating to investment in intangible assets, capability of
management, potential for disruption, current and anticipated industry competition and ESG factors. The
investment manager may also engage with companies on such issues.

The investment manager will monitor data from its third-party provider on companies’ alignment with the
United Nations Global Compact (UNGC) principles. Should the third-party data provider identify a company
in the fund or a potential investment candidate as failing the UNGC principles, the investment manager will
typically exclude such companies where, after conducting its own research and/or engagement, it believes
the breach is material to the sustainability of returns on operating capital, poses significant financial and



reputational risk and the issuer has not committed to appropriate remedial action. Such exclusions are
determined by the investment manager in its sole discretion considering the materiality of the violation and
its potential impact on the investment performance of the fund rather than by reliance on third-party data
alone.

1. Environmental characteristics

The fund promotes the environmental characteristic of limiting negative externalities by excluding
investments in companies whose core business activity involves thermal coal mining or thermal coal-based
power generation, as defined by the investment manager’s third-party data provider. The investment
manager has defined the revenue thresholds as set out below:

*  Thermal coal mining: (>5% revenue);
« Thermal coal-based power generation: (>5% revenue).

In addition, the fund’s investments shall not knowingly include any company assigned the Coal &
Consumable Fuels sub-industry under the MSCI Global Industry Classification Standards (MSCI GICS).

2. Social characteristics
The fund considers social characteristics by applying the following binding screens:

+ the fund’s investments shall not knowingly include any company which has revenues above the
thresholds defined by the investment manager (as set out below) related to the following business
activities, classified by the investment manager’s third-party data provider:

a. Civilian firearms: production, wholesale or retail of firearms and ammunition intended for civilian
use (>10% revenue);

b. Weapons: production of conventional, biological or chemical, nuclear weapons and blinding
laser, incendiary or non-detectable fragments weapons and related activities as defined by the third-party
data provider (>10% revenue);

c. Depleted uranium: production of depleted uranium weapons (>0% revenue) or through indirect
ownership as defined by the third-party data provider; or

d. Tobacco: Production of tobacco products (>5% revenue).

» the fund’s investments shall not knowingly include any company assigned the Tobacco industry
under the MSCI GICS.

+ the fund shall also not invest in any company that has any tie to controversial weapons as defined
by the investment manager's third-party data provider.

Investments that are held by the fund but become restricted because they breach the exclusionary 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 manager, taking into account the best interests of the Shareholders of
the fund.

Governance practices of investee companies

The investment process is focused on identifying high quality, growth-oriented companies that can grow at
high returns on incremental capital over a multi-year period. The investment manager believes that
management competence and focus is key to the success of a growth-oriented quality compounder. As
such, effective governance is important and governance criteria are therefore embedded within the
investment process and considered as part of initial research, stock selection, and ongoing monitoring.

As part of its assessment, in order to meet the SFDR regulatory requirements, the investment manager
also has regard to third-party proxy indicators as considerations relating to four specific aspects of
governance: sound management structures, employee relations, remuneration of staff and tax compliance.
All companies in the fund are assessed against these indicators. A company has to be considered by the



investment manager to have good governance practices overall to be included within the portfolio. In
reaching this determination, the investment manager may take into account any remedial actions being
undertaken by a company on a particular governance issue.

Proportion of investments

#1 Aligned with E/S
Characteristics

70%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The environmental and social exclusions are expected to apply to at least 70% of the portfolio. The
investment manager anticipates that the remainder of the fund will be made up of investments held for
ancillary liquidity, including cash and money market instruments, as well as derivatives as described in the
investment policy, with this proportion not expected to comprise more than 30% of the fund’s assets. No
minimum environmental or social safeguards are applied to such investments.

Under exceptional circumstances, the percentage of the fund’s assets that are made up of investments
held for ancillary liquidity may temporarily fluctuate above the stated level for certain reasons including but
not limited to market conditions or client inflows/outflows.

All percentages are measured according to the value of the investments.



Taxonomy disclosures

The fund does not commit to invest a minimum proportion of its assets in companies classified as
sustainable investments with an environmental objective aligned with the EU Taxonomy.

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*

Taxonomy-aligned: Fossil Gas 0% Taxonomy-aligned: Fossil Gas 0%

Taxonomy-aligned: Nuclear Taxonomy-aligned: Nuclear
B Taxonomy-aligned: (no fossil gas B Taxonomy-aligned: (no fossil gas
& nuclear) & nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned
100% 100%

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

Monitoring of environmental or social characteristics

The fund is actively managed by the investment manager on an ongoing basis in accordance with its
investment strategy. The investment process is subject to regular review, as part of a control and
monitoring framework implemented by the investment manager and the management company. The
investment manager’s Compliance, Risk and Portfolio Surveillance teams collaborate with the portfolio
management team of this fund 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.

The environmental and social characteristics which the fund seeks to promote are incorporated within the
investment guidelines and subject to ongoing monitoring by the investment manager. Morgan Stanley
Investment Management’s Portfolio Surveillance team also codes the investment guidelines into the firm’s
surveillance system. The Portfolio Surveillance team uses an automated process to monitor adherence to
investment guidelines, including pre- and post-trade guideline monitoring and exception-based screening,
and informs the portfolio management team of this fund of any possible guideline violations.

Methodologies for environmental and social characteristics

Compliance with the exclusionary screens is measured by the exclusionary criteria and the percentage of
the fund’s investments which breach the exclusionary screens.

Data sources and processing

The investment manager uses ESG data from various external data vendors. This data is collected and
stored in Morgan Stanley’s centralised ESG data repository, to allow any Morgan Stanley Business Unit,
including MSIM, to access the information for research, portfolio analysis and construction, and client and
regulatory reporting.



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.

Due to gaps in data coverage, a small proportion of the data which is used to assess alignment with E/S
characteristics is estimated by third-party data providers.

Limitations to methodologies and data

The below outlines some of the key themes and commonalities which may contribute to limitations in data
and/or poor data quality:

+ methodology differences between data providers
» discrepancies in reported vs. estimated data
+ datalags

+ data coverage gaps across asset classes, geographies, and market capitalisation

Despite these limitations, some of which impact all consumers of ESG data and are not particular to MSIM,
the investment manager does not consider that these limitations hinder the fund’s ability to meet its
environmental and social characteristics and takes reasonable steps to manage this risk, including through
MSIM level procedures to assess data quality.

Due diligence

The investment manager believe that growth-oriented quality businesses derive sustainable competitive
advantages from intangible assets and differentiated business models. Examples of intangible assets
include brands, network effects, intellectual property. Evidence of the quality of intangibles is usually visible
in high returns on incremental operating capital. Furthermore, the investment manager seeks businesses
that operate in growing markets, or highly fragmented markets where the business model lends itself to
substantial market share gains. Other material factors considered in the process include capability of
management, potential for disruption, competition, regulation and potentially financially material ESG
factors. While the majority of research used is proprietary and conducted by the investment team, the
investment manager may also draw on additional sources of information from sell-side analysts and
independent industry consultants. However, given the investment manager’s very specific investment
criteria, the research conducted is heavily skewed towards proprietary sources.

Engagement policies

As part of the investment process, the investment manager assesses relevant factors potentially material
to companies' growth potential and their ability to generate high returns on incremental operating capital
over the long term. This may include factors relating to investment in intangible assets, capability of
management, potential for disruption, current and anticipated industry competition and ESG factors. The
investment manager may also engage with companies on such issues.

Designated reference benchmark

The fund has not designated a reference benchmark for the purpose of attaining its environmental or social
characteristics.
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SFDR Artikel 8 Websted Offentliggerelse
Sammenfatning

Intet baeredygtigt investeringsmal

Dette finansielle produkt fremmer miljgmaessige eller
sociale karakteristika, men har ikke beeredygtige
investeringer som mal.

Det finansielle produkts miljgmassige eller sociale
karakteristika

Fonden fremmer den miljgmeessige egenskab ved at
begraense negative eksternaliteter ved at udelukke
investeringer i virksomheder, hvis kerneaktivitet
involverer termisk kulminedrift eller termisk kulbaseret
kraftproduktion.

Derudover tager fonden hensyn til sociale karakteristika
ved at anvende bindende udelukkelser pa: i)
virksomheder, hvis kerneforretningsaktivitet omfatter
vaben, civile skydevaben eller tobak og ii) virksomheder,
der har nogen tilknytning til kontroversielle vaben.

Investeringsstrategi
Investeringsforvalteren sgger at investere i en

koncentreret portefglje af virksomheder af hgj kvalitet,
som forvalteren anser for at veere "stjerner”, hvilket i
dette tilfeelde er vaekstorienterede virksomheder, der
geninvesterer deres indtjening og er karakteriseret ved
vanskeligt replikerbare immaterielle aktiver (herunder
bl.a. intellektuelle ejendomsrettigheder, brands eller
netvaerkseffekter) med lyse udsigter, dvs. en stor
vaekstmulighed og hgjt afkast af den yderligere
driftskapital, der anvendes. Investeringsforvalteren s@ger
ogsa at identificere dygtige ledelsesteams, der er i stand
til at allokere yderligere kapital effektivt med henblik pa
at forgge franchisen, vedligeholde de immaterielle
aktiver og opretholde eller forbedre afkastet af
driftskapitalen.

Som en del af investeringsprocessen vurderer
investeringsforvalteren relevante faktorer, der potentielt
er vaesentlige for virksomheders vaekstpotentiale og
deres evne til at generere hgje afkast af den yderligere
driftskapital pa lang sigt. Dette kan omfatte faktorer
relateret til investering i immaterielle aktiver,
ledelseskapacitet, potentiale i forhold til forstyrrelser,
nuveerende og forventet konkurrence i branchen og
ESG-faktorer. Investeringsforvalteren kan ogséa indga i
dialog med virksomheder om sadanne spgrgsmal.

Andel af investeringerne

DA

Justeret i forhold til E/S-
karakteristika 70%
Beeredygtige investeringer 0%
Taksonomitilpasset 0%
Andre miljgmaessige 0%
Sociale 0%
Andre E/S-karakteristika 0%
Andre investeringer 30 %

Disse procenter males i forhold til investeringernes
veerdi.

Alle investeringer, der er i overensstemmelse med de
miljgmaessige og sociale karakteristika, tilbyder direkte
eksponering mod de enheder, hvori der er investeret.

Overvagning af miljgmaessige eller sociale
karakteristika

Fonden forvaltes aktivt og lgbende af
investeringsforvalteren i overensstemmelse med dennes
investeringsstrategi. Investeringsprocessen er genstand
for regelmeessig gennemgang som en del af en kontrol-
og overvagningsramme, der implementeres af
investeringsforvalteren og forvaltningsselskabet.
Investeringsforvalterens compliance-, risiko- og
portefaljeovervagningsteams samarbejder i forhold til
med denne fond med portefgljeforvaltningsteamet om at
udfgre regelmaessige portefglje-/
performanceevalueringer samt systematiske kontroller
for at sikre overholdelse af portefgljeinvesteringsmal,
investerings- og klientretningslinjer under hensyntagen til
skiftende markedsforhold, information og
strategiudvikling.

De miljgmaessige og sociale karakteristika, som fonden
sgger at fremme, er indarbejdet i
investeringsretningslinjerne og er labende genstad for
overvagning frainvesteringsforvalterens side. Morgan
Stanley Investment Managements
portefaljeovervagningsteam koder ogsa
investeringsretningslinjerne ind i virksomhedens
overvagningssystem.

Metoder

Overholdelsen af udelukkelsesfiltrene males gennem
udelukkelseskriterierne og den procentdel af fondens
investeringer, som er i strid med udelukkelsesfiltrene.

Datakilder og databehandling
Investeringsforvalteren bruger ESG-data fra forskellige

eksterne leverandgrer. Dataene indsamles og lagres i
Morgan Stanleys centraliserede ESG-datalager, sa alle
Morgan Stanley-forretningsenheder, herunder Morgan
Stanley Investment Management (MSIM), kan fa adgang
til oplysningerne til research, portefgljeanalyse og -
opbygning samt rapportering til klienter og myndigheder.

Pa grund af huller i datadeekningen vurderes en lille del
af de data, der bruges til at vurdere overensstemmelse
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med miljgmaessige/sociale karakteristika, af
tredjepartsdataleverandgarer.

Begransninger mht. metoder og data
Nedenfor skitseres nogle af de vigtigste temaer og
feellestraek, som ogsa vil kunne bidrage til
begraensninger i data og/eller darlig datakvalitet:

» metodologiske forskelle mellem dataudbydere

* uoverensstemmelser i rapporterede versus
estimerede data

«dataforsinkelser

* huller i datadaekningen pa tveers af
aktivklasser, geografiske omrader og markedsvaerdi

MSIM tager rimelige skridt til at sikre, at fonden er
| stand til at opfylde sine miljgmaessige og sociale
karakteristika

pa trods af disse begraensninger.

Due diligence

Investeringsforvalteren er af den opgattelse, at
vaekstorienterede kvalitetsvirksomheder opnar
baeredygtige konkurrencefordele fra immaterielle aktiver
og differentierede forretningsmodeller. Eksempler pa
immaterielle aktiver omfatter brands, netvaerkseffekter
samt intellektuelle ejendomsrettigheder. Beviset pa de
immaterielle aktivers kvalitet kan normalt aflaeses i hgje
afkast af den yderligere driftskapital. Derudover s@ger
investeringsforvalteren virksomheder, der opererer i
voksende markeder eller meget fragmenterede
markeder, hvor forretningsmodellen giver mulighed for
betydelige gevinster i markedsandele. Andre veesentlige
faktorer, der tages i betragtning i processen, omfatter
ledelsens evner, potentialet for disruption, konkurrence,
regulering og potentielt skonomisk veesentlige ESG-
faktorer. Selvom sterstedelen af den anvendte forskning
tilhgrer virksomheden og er udfgrt af investeringsteamet,
kan investeringsforvalteren ogsa treekke pa yderligere
informationskilder fra sell-side-analytikere og
uafhaengige branchekonsulenter. Men i betragtning af
investeringsforvalterens meget specifikke
investeringskriterier er den udfgrte forskning staerkt
skeev i retning af egne kilder.

Politikker for aktivt ejerskab

Som naevnt ovenfor kan investeringsforvalteren
samarbejde med virksomheder om faktorer, der
potentielt er vaesentlige for virksomhedernes
veekstpotentiale og deres evne til at generere hgje afkast
af den yderligere driftskapital pa lang sigt. Dette kan
omfatte faktorer relateret til investering i immaterielle
aktiver, ledelseskapacitet, potentiale i forhold til
forstyrrelser, nuvaerende og forventet konkurrence i
branchen og ESG-faktorer.

DA

Angivet referencebenchmark

Fonden har ikke udpeget et referencebenchmark med i
forhold til at opna dens miljgmaessige eller sociale
karakteristika.
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Offenlegung nach Artikel 8 SFDR auf der Website
Zusammenfassung

Kein nachhaltiges Investitionsziel

Dieses Finanzprodukt bewirbt 6kologische oder soziale
Merkmale, strebt jedoch keine nachhaltigen Investitionen
als Anlageziel an.

Okologische oder soziale Merkmale des
Finanzprodukts

Der Fonds bewirbt das 6kologische Merkmal der
Begrenzung negativer externer Effekte, indem er
Anlagen in Unternehmen ausschlief3t, deren
Kerngeschaftstatigkeit den Abbau von Kraftwerkskohle
oder die Stromerzeugung aus Kraftwerkskohle umfasst.

Daruber hinaus bertcksichtigt der Fonds soziale
Merkmale, indem er verbindliche Ausschlusskriterien
anwendet. Diese betreffen: (i) Unternehmen, deren
Kerngeschéftstatigkeit mit Waffen, zivilen Schusswaffen
oder Tabak in Zusammenhang steht, und (ii)
Unternehmen mit jeglicher Verbindung zu kontroversen
Waffen.

Anlagestrategie

Der Anlageverwalter zielt darauf ab, in ein konzentriertes
Portfolio erstklassiger Unternehmen zu investieren, die
er als ,Stars” betrachtet. Dabei handelt es sich um
wachstumsorientierte Kapitalvermehrer, die sich durch
schwer replizierbare immaterielle Vermégenswerte
(einschlieBlich, aber nicht beschrankt auf geistiges
Eigentum, Marken oder Netzwerkeffekte) mit glanzenden
Aussichten, d. h. grofien Wachstumschancen, und hohe
Renditen auf das inkrementell eingesetzte
Betriebskapital auszeichnen. Ferner ist der
Anlageverwalter bestrebt, fahige Managementteams zu
finden, die in der Lage sind, zuséatzliches Kapital
wirksam einzusetzen, um das Geschéaft auszubauen, die
immateriellen Vermdgenswerte zu erhalten und die
Renditen auf das Betriebskapital zu erhalten oder zu
verbessern.

Im Rahmen des Anlageprozesses bewertet der
Anlageverwalter relevante Faktoren, die fir das
Wachstumspotenzial der Unternehmen und ihre
Fahigkeit, langfristig hohe Renditen auf inkrementelles
Betriebskapital zu erzielen, von Bedeutung sein kdnnen.
Dazu kénnen Faktoren gehoren, die sich auf
Investitionen in immaterielle Vermégenswerte, die
Fahigkeiten der Geschéaftsleitung, das Potenzial fiir
Disruption, den aktuellen und erwarteten Wettbewerb
innerhalb der Branche sowie auf ESG-Aspekte
beziehen. Der Anlageverwalter kann sich auch mit den
Unternehmen Uber solche Fragen austauschen.

Aufteilung der Investitionen

DE

Im Einklang mit 6kologischen und
sozialen Merkmalen 70%
Nachhaltige Investitionen 0%
Taxonomie-konform 0%
Sonstig 6kologisch 0%
Sozial 0%
Sonstige 6kologische und soziale Merkmale 0%
Sonstige Investitionen 30 %

Diese Prozentsatze werden nach dem Wert der Anlagen
bemessen.

Die Gesamtheit der Anlagen, die sich an den
Okologischen und sozialen Merkmalen orientieren, bietet
ein direktes Engagement in den Portfoliounternehmen.

Uberwachung von 6kologischen oder sozialen
Merkmalen

Der Fonds wird vom Anlageverwalter im Einklang mit
seiner Anlagestrategie fortlaufend aktiv verwaltet. Der
Anlageprozess wird anhand eines Kontroll- und
Uberwachungsrahmens, der vom Anlageverwalter und
der Verwaltungsgesellschaft umgesetzt wird, regelmafig
Uberprift. Die fir Compliance, Risiko und
Portfolioliberwachung zustéandigen Teams des
Anlageverwalters arbeiten mit dem Portfoliomanagement
fur diesen Fonds zusammen, um regelmaRige Portfolio-/
Performancetberprifungen und systemische Kontrollen
durchzuflihren und so sicherzustellen, dass die
Anlageziele sowie die Anlage- und Kundenrichtlinien des
Portfolios unter Berlicksichtigung sich andernder
Marktbedingungen, Informationen und
Strategieentwicklungen eingehalten werden.

Die 6kologischen und sozialen Merkmale, die der Fonds
zu bewerben beabsichtigt, sind in den Anlagerichtlinien
verankert und werden vom Anlageverwalter laufend
Uberwacht. Das Portfolio Surveillance Team von Morgan
Stanley Investment Management kodiert die
Anlagerichtlinien dartber hinaus in das
Uberwachungssystem des Unternehmens.

Methoden

Die Compliance mit den Ausschlussfiltern wird anhand
der Ausschlusskriterien und des prozentualen Anteils der
Fondsanlagen gemessen, die gegen die Ausschlussfilter
verstol3en.

Datenquellen und -verarbeitung
Der Anlageverwalter verwendet ESG-Daten von

verschiedenen externen Anbietern. Die Daten werden im
zentralen ESG-Datenspeicher von Morgan Stanley
gesammelt und gespeichert, damit alle
Geschéftsbereiche von Morgan Stanley, einschlie3lich
der Anlageteams von Morgan Stanley Investment
Management (MSIM), fur Research, Portfolioanalyse
und -konstruktion sowie Kunden- und aufsichtsrechtliche
Berichterstattung auf die Informationen zugreifen
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kénnen.

Aufgrund von Liicken in der Datenerfassung wird ein
kleiner Teil der Daten, die zur Bewertung der Ausrichtung
auf okologische/soziale Merkmale herangezogen
werden, von dritten Datenanbietern geschatzt.

Beschrankungen hinsichtlich der Methoden und
Daten

Im Folgenden werden einige der wichtigsten Themen
und Gemeinsamkeiten aufgefiihrt, die ebenfalls zu
Einschrankungen bei Daten und/oder mangelhafter
Datenqualitat beitragen kénnen:

*Unterschiede in der Methodik zwischen den
Datenanbietern

*Unstimmigkeiten zwischen gemeldeten und
geschéatzten Daten

*Datenverzogerungen

Liickenhafte Datenerfassung in Bezug auf
Anlageklassen, Regionen und Marktkapitalisierung

MSIM unternimmt angemessene Schritte, um
sicherzustellen, dass der Fonds

in der Lage ist, seine 6kologischen und sozialen
Merkmale

trotz dieser Einschrankungen zu erftllen.

Sorgfaltspflicht

Der Anlageverwalter ist der Ansicht, dass
wachstumsorientierte Qualitdtsunternehmen nachhaltige
Wettbewerbsvorteile aus immateriellen
Vermdgenswerten und differenzierten
Geschéftsmodellen ziehen. Beispiele fur immaterielle
Vermdgenswerte sind Marken, Netzwerkeffekte und
geistiges Eigentum. Die Qualitat der immateriellen
Vermogenswerte zeigt sich in der Regel in hohen
Renditen auf das inkrementelle Betriebskapital. Darliber
hinaus sucht der Anlageverwalter nach Unternehmen,
die auf wachsenden oder stark fragmentierten Markten
tatig sind, wo sich das Geschéftsmodell fir erhebliche
Marktanteilsgewinne eignet. Andere wesentliche
Faktoren, die in diesem Prozess bericksichtigt werden,
sind die Fahigkeiten der Geschéaftsleitung, das Potenzial
fiir Disruption, der Wettbewerb, die Regulierung sowie
potenziell finanziell wesentliche ESG-Faktoren. Wahrend
der Grofiteil des verwendeten Researchs firmeneigen ist
und vom Anlageteam erstellt wird, kann der
Anlageverwalter auch auf zusétzliche
Informationsquellen von Sell-Side-Analysten und
unabhangigen Branchenberatern zurtickgreifen. In
Anbetracht der sehr spezifischen Anlagekriterien des
Anlageverwalters sind die durchgefiihrten Analysen
jedoch stark auf firmeneigene Quellen ausgerichtet.

Mitwirkungspolitik

DE

Wie bereits erwahnt, kann sich der Anlageverwalter mit
den Unternehmen Uber Faktoren auseinandersetzen, die
fir das Wachstumspotenzial der Unternehmen und ihre
Fahigkeit, langfristig hohe Renditen auf das
inkrementelle Betriebskapital zu erzielen, von Bedeutung
sein kdnnen. Dazu kénnen Faktoren gehéren, die sich
auf Investitionen in immaterielle Vermdgenswerte, die
Fahigkeiten der Geschéftsleitung, das Potenzial fur
Disruption, den aktuellen und erwarteten Wettbewerb
innerhalb der Branche sowie auf ESG-Aspekte
beziehen.

Bestimmter Referenzwert
Der Fonds hat keinen Referenzwert fir die Erreichung
seiner 6kologischen oder sozialen Merkmale bestimmt.
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SFDR Ap8po 8 NvwoToTtroinon 10TéToTTou

MepiAnyn

Kavévag oT0X0G aEIPOpWYV ETTEVEUCEWV

AuTd TO XPNUATOOIKOVOUIKO TTPOIOV TTPOWOET
TEPIBAANOVTIKA A KOIVWVIKA XOPAKTNPIOTIKA, GAAG Oev
£XEl WG aTOXO TN Blwaoiun Tévouan.

Mep1BAaAAOVTIKA A KOIVWVIKA XOPOKTNPICTIKA TOU
XPNMUATOTTIOTWTIKOU TTPOIiOVTOG

To apoifaio ke@dAaio TTpowdei To TTEPIBAANOVTIKO
XOPAKTNPIOTIKO TOU TTEPIOPICUOU TWV APVNTIKWV
eEWTEPIKOTATWY, EEQIPWIVTAG ETTEVOUCEIG O ETAIPEIEG TWV
OTToiWV N BACIKA ETTIXEIPNMATIKA dpaaTNPIOTNTA
mepIAapBaver TNV e€6pun BepuIkoU avBpaka A TNV
TTapaywyr NAEKTPIKAG evEpyelag atmd Bepuiko dvBpaka.

EmimAéov, 10 KeQAAaio AauBdvel uTTOWn Ta KOIVWVIKG

XOPAKTNPIOTIKA £QapuOlovTag OETUEUTIKEG EEQIPETEIG OE:

(i) eTaipeieg TwV OTTOIWV N BACIKK| ETTIXEIPNMATIKN
dpacTnpIoTNTA TTEPIAAUBAvEl OTTAA, TTONITIKG TTUPOBOAG
OTTAa 1} KaTTvO- Kai (i) eTaipeieg TTou €xouv OTTOIAdATIOTE
oxéon JeE au@IAeyoueva OTTAQ.

Etrev3uTiK OTPATNYIKA
O diaxeIpIOTAG ETTEVOUTEWY ETTIDIWKEI VO ETTEVOUTEI O

€VO CUYKEVTPWHEVO XAPTOPUAGKIO ETAIPEIWV UWPNANG
TT016TNTAG, TTOU Bewpei «AaTEpia», BnNAadr eTaIpeieg Ye
TTPOCAVATONIOUO OTNV avaTtTuén, ol otroieg diaBéTouv
duAa TTEPIOUCIOKG OTOIXEIO TTOU SUCKOAD avTIypAPOVTaI
(oupTtrepidapBavouévwy, EVOEIKTIKA, TNG TIVEUNATIKAG
1010KTNCIAG, TWV EUTTOPIKWY CTNUATWY 1 TwV SIKTUWV) JE
TTOAU BETIKEG TTPOOTITIKEG, TT.X. MEYAAN EUKaipia
avaTTugng Kal UYnAEG aTodBaEI§ OTO AUENTIKO
A€IToupyikd Ke@AAaIo TToU XpnaiyoTrolgital. O
OIaxEIPIOTNG ETTEVOUCEWV ETTIOIWKEI ETTIONG VA EVTOTTIOEI
IKavEG ouddeg dlaxeipiong TTou eival o€ Béon va
KOTAVEINOUV ATTOTEAETUATIKA TO AUENTIKO KEQPAAQIO yIa
TNV avamTuén Tou franchise, Tn diatipnon Twv duAwv
TTEPIOUCIOKWY OTOIXEIWV Kal Tn diatpnaon 1 BeAtiwon
TwV amoddTEWY TOU AEITOUPYIKOU KEPAAaiou.

2710 TTAQiTI0 TNG £TTEVOUTIKAG dladikaaiag, o SIaxEIPIOTNG
emeVOUOEWV agloAoyei OXETIKOUG TTapdyovTeEG TTOU
EVOEXONEVWG Eival ONUAVTIKOI YIO TO AVATITUEIOKO
QUVANIKO TWV ETAIPEIWV KAI TNV IKAVOTNTA TOUG Va
Onuioupyolv UuYnAEG atmoddaelg aTrd To augnuévo
AEITOUPYIKO KEPAAQIO pakpoTTpdBeaua. Autd UTTopEi va
TePIAAPBAVEl TTAOPAYOVTEG TTOU OXETICOVTAI E TIG
€MEVOUOEIG O€ AUAQ TTEPIOUCIOKA OTOIXEIA, TNV IKAVOTNTA
NG dloiknong, TNV mMOaAvOTNTA AVACTATWONG, TOV
TPEXOVTA KAl AVOUEVOUEVO AVTAYWVIOUS OTOV KAGDO Kal
mrapdyovteg ESG. O diaxeipioTig eTevoUTEWY PTTOPET
€TTIONG va oUVEPYALETAI PE ETAIPEIEG YIa TETOIA {NTHMATA.

MoocooTo emevdicewv

EL

e K
Acipdpeg eTevouaeIs 0%
Euvbuypduuion pe raéivouia 0%
AAMa mepiBaidovrika 0%
Kovwvika 0%
AMa /K xapaktnpioTika 0%
AlAeg emevduoeig 30 %

AuUTd Ta TTOOOOTA METPWVTAI AVAAOYA PE TNV agia Twv
eTeEVOUOEWV.

To oUvoAo Twv eTTEVOUCEWY TTOU €uBuypappifovTal PE Ta
TTEPIBAANOVTIKG Kal KOIVWVIKA XAPAKTNPICTIKA TTPOCPEPEI
dueon €kBeon OTIG OVTOTNTEG OTIG OTIOIEG YivovTal Ol
€TEVOUOEIG.

MapakoAoUBnon TEPIBAAAOVTIKWYV R KOIVWVIKWV
XOPOKTNPICTIKWV

H diaxeipion Tou auoifaiou KepaAaiou yivetal evepyd
atrd ToV JIAXEIPIOTH £TTEVOUCEWY O€ Guvexr Bdon
oUpQwva PE TNV €TTEVOUTIKA Tou aTpaTnyIkh. H
€mevouTIKr d1adIkagia UTTOKEITaI O€ TAKTIKI) avabewpnan,
aTo TTAQiTI0 evog TTAIGioU EAEyXOU Kal TTapakoAouBnang
TTOU £QAPHOLETal OTTO TOV DIOXEIPIOTA ETTEVOUCEWY Kal
TNV eTaipeia diaxeipiong. O1 opadeg ZUPPOPPWOnNg,
Kivduvou kai ETromrTeiag XapTopuAakiou Tou SIaXEIPIOTA
€MeEVOUCEWV ouvePyAalovTal ue TNV ouada diaxeipiong
XapTo@uUAaKiou o€ oxéon Pe auTd To apoifaio KEPAAaio
yia Tn die€aywyr| TAKTIKWY agloAOyAoEWV XapToQuAakiou/
a1réd00NG KAl CUCTNUIKWY EAEYXWV, WOTE Va
dlac@aAifeTal N CUPPOPPWOT KE TOUG ETTEVOUTIKOUG
OTOXOUG TOU XOPTOPUAQKIOU, TIG ETTEVOUCEIG KA TIG
0o0nyieg Twv TTEAATWV, AapBAvovTag uTToYn TIG
peTaBaAAOpEVEG OUVONKEG TNG ayOPdg, TIG TTANPOPOPIES
Kai TIG €€eAigeIG aTN OTPATNYIKA.

Ta TePIBAANOVTIKG Kal KOIVWVIKG XOPAKTNPIOTIKG TTOU
€MOIWKEI VO TTPOWBN o€l TO apoIfaio KEPAAaio
EVOWPOTWVOVTAI OTIG ETTEVOUTIKEG 0ONYiEG KAI UTTOKEIVTAI
g€ guveyr TTapakoAouBnaon atod Tov dlaxeIpIoTh
emmevdUoewv. H opada EmrotrTeiag XapTtoguAakiou Tng
Morgan Stanley Investment Management kwdIkoTroli
€TTIONG TIG ETTEVOUTIKEG 0OnYieg OTO OUOTNUA ETTOTITEIOG
TNG ETAIPEIAG.

MeBodoAoyieg

H ouppdpewaon Pe Toug EAEYXOUG OTTOKAEIOHOU
a&loAoyeital Baoel Twv KPITNPIwV aTroKAEIGPOU Kal Tou
TT0000TOU TWV ETTEVOUTEWY TOU apoIfaiou KepaAaiou
Trou TTapaBidlouv Toug ev Adyw eAEyXOUG.

Mnyég kai eTe§epyaoia dedopévwv

O diaxeIpIOTAG ETTEVOUOEWY XpnolpoTrolei dedopéva ESG
atrd d1dPopoug eEwTepIKOUG TTApdXous. Ta dedouéva
OUAAEyovTal Kal aTToBnKeUovTal OTO KEVTPIKO aTTOBETPIO
dedopévwy ESG tng Morgan Stanley, waTe va
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ETTPETTETAI O€ OTTOIGONTIOTE ETTIXEIPNMATIKI) HOVAdA TNG
Morgan Stanley, cuutrepIAauBavouévwy Twv
€TMEVOUTIKWY Ouadwv TnG Morgan Stanley Investment
Management (MSIM), va £xeI Tpdoacn oTig
TTANPOPOPIES YIa £pEuva, AVAAUCT) KOl KOTAOKEURA
XApTOPUAOKioU, KOBWG Kal Yo avaQopES TTEAATWV Kal
KOVOVIOHWV.

NAOYyw Kevwv aTnv KAAuyn dedopévwy, Eva JIKpO
TT0000TO TwV OESOPEVWV TTOU XPNCIYOTIOIOUVTaI YIG TNV
agioAdynon TnG euBuypAuuIoNG Pe Ta TTEPIBAANOVTIKG/
KOIVWVIKA XOPAKTNPIOTIKA EKTINATAI ATTO TPITOUG
TTapEXoUG SEBOPEVWV.

Meplopiopoi peBodoAoyiwy Kal Sedopévwyv
Mapakdtw TTePIypa@ovTal OpIcPEVa aTrd Ta BACIKA
BépaTa Kal Kova onpueia Tou evOEXETaI ETTIONG VA
oupBdaAAouv o TTEPIOPICUOUG oTa dedopéva f/kal o€
KOKA TTo10TNTA dedOUEVWV:

* dlapopég peBodoAoyiag HETAEU TTapOXwV
OedouEVWV

* ATTOKAICEIG OTO AVAPEPOPEVA EVAVTI TWV
EKTIHWHEVWYV OedOPEVWV

* KaBuoTEPAOEIG TV BESOUEVIWIV

* KEVA KAAUYNG dedoPEVWV O€ OAEG TIG
KOTNYOPIEG TTEPIOUTIAKWY GTOIXEIWV, TIG YEWYPOAPIKES
TTEPIOXES KAl TNV KEQAAAIOTTOINGON TNG ayopdg

To MSIM AapBdvel eGAoya PETPA yia va dlac@ahioel OTI
TO apofaio ke@dAaio gival

IKOVO va avTatrokplBei oTa TTEPIBAANOVTIKG KOl KOIVWVIKA
TOU XOPOKTNPIOTIKA

TTapd TOUG TTEPIOPITUOUG QUTOUG.

Aéouoa emipéAeia

O diaxelpIoTAG £TTEVOUCEWY BewpEi OTI, OI ETTIXEIPAOEIG
UWNARG TT0I6TNTOG TTOU €ival TTPOCAVATONCHEVEG OTNV
avaTmTuén avtAolv BILCIYa avTaywVIoTIKA
TIAEOVEKTHHOTA HECW TWV AUAWYV TTEPIOUCIAKWY
OTOIXEIWV Kal TWV OIAPOPOTIOINUEVWV ETTIXEIPNMATIKWY
MovTéAwv. Mapadeiypata QUAWV TTEPIOUCIAKWYV
OTOIXEiWV TTEPIAAUBAVOUV EUTTOPIKA CAUATA, ETIOPATEIG
BIKTUOU, TTVEUHATIKA 1810KTNCia. Ta oToIXEia TNG
TTOI6TNTAG TWV AUAWY TTEPIOUCIAKWY OTOIXEIWV gival
ouvABwG opaTd oTIG UWNAEG aTTOdOTEIG TOU QUgNTIKOU
AgiIToupyikoU ke@aAaiou. EmiTAéov, 0 BIaXEIPIOTAG
emevOUOEWV avalnTd ETTIXEIPAOEIG TTOU
OpaaTNPIOTTOIOUVTAl OE AVATITUGOOUEVEG AYOPEG 1 OE
ayopEG JE UWNAG BaBud KaTakepuaTiIopou, 6TTou To
ETTIXEIPNMATIKO HOVTEAO TTPOCPEPETAI VIO ONUAVTIKI
augnon pepidiou ayopdg. AAoI oucIWdEIG TTAPAYOVTEG
TToU AauBavovtal uttéyn oTn diadikagia TepIAapBdavouv
TNV IKaveéTnTa TNG dloiknong, TNV mMlavoTnTa diatdpagng,
TOV avTaywvIauoO, TN pUBUION Kal EVOEXOUEVWG
OIKOVOUIKG ouciwdelg Trapdyovteg ESG. Evw n

EL

TTAEIOVOTNTA TNG £€PEUVAG TTOU XPNOIPOTIOIEITAI Eival
IBI6KTNTN KAl BIEEAYETAl ATTO TNV ETTEVOUTIKN opada, o
SIaxeIPIOTAG ETTEVOUCEWY UTTOPEI ETTIONG VA AVTARCEI
TTAnpo@opieg atmd TTPOOBETEG TTINYEG ATTO AVOAUTEG
TTWAACEWV Kal aveEdpTnToug GUUBOUAOUG Tou KAGSOU.
Q0T1600, 6€O0UEVWY TWV TTOAU CUYKEKPIPEVWV
ETTEVOUTIKWV KPITNPIWV TOU BIOXEIPIOTHA ETTEVOUCEWYV, N
£€peuva TTou diedyeTal OTPEPETAI OE PEYAAO BaBuod TTpog
TIG IDIOKTNTEG TTNYEG.

MoAITIKéG evepYOUG CUMHETOXAG

O1wg ava@épbnke TTapatdvw, o dIaXEIPIOTAG
ETTEVOUCEWV EVOEXETAI VO OAANAETTIOPG pE ETAIPEIEG
ava@opIkd Pe TTapAayovTeG dUVNTIKA OUCIWSEIG YIA TIG
dUVATOTNTEG AVATITUENG TOUG KAl TAV IKAVOTNTA UWNANG
atTedoong augnTIKoU AEITOUPYIKOU KEPaAaiou
HoKpOTTPOBeaua. AuTO pTTopEi va TrepIAaUBAvEl
TTAPAYOVTEG TTOU OXETICOVTAI PE TIG ETTEVOUCEIG O€ GQUAQ
TTEPIOUCIOKA OTOIXEIQ, TNV IKAVOTNTa TNG BIoiknong, TNV
mOAVATNTA AVACTATWONG, TOV TPEXOVTA KOl AVAUEVOUEVO
avTaywviopo atov KAado kal Trapayovteg ESG.

KaBopiopévog deikTng avagopdg

To apoifaio kepdAaio dev £xel opicel onuEio avagopag
yia TNV €TMTEVEN TWV TTEPIBAANOVTIKWV ) KOIVWVIKWYV
XAPAKTNPIGTIKWY TOU.
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Divulgacion de informacion en el sitio web en virtud
del Articulo 8 del SFDR

Resumen

Sin objetivo de inversion sostenible

Este producto financiero promueve caracteristicas
medioambientales o sociales, pero no tiene como
objetivo una inversion sostenible.

Caracteristicas medioambientales o sociales del
producto financiero

El fondo promueve la caracteristica medioambiental de
limitar las externalidades negativas al excluir las
inversiones en companias cuya actividad comercial
principal implica la mineria de carbdn térmico o la
generacion de energia basada en carboén térmico.

Ademas, el fondo considera las caracteristicas sociales
aplicando exclusiones vinculantes sobre: (i) compafias
cuya actividad principal esté relacionada con armas,
armas de fuego civiles o tabaco; y (ii) compafias que
tengan algun vinculo con armas controvertidas.

Estrategia de inversion

El gestor de inversiones busca invertir en una cartera
concentrada de compafiias de alta calidad que
considera "Estrellas", que para este propésito son
‘compounders' orientados al crecimiento que se
caracterizan por activos intangibles dificiles de replicar
(incluidos, entre otros, propiedad intelectual, marcas o
efectos de red) con perspectivas brillantes, es decir, una
gran oportunidad de crecimiento y altos retornos sobre
el capital operativo incremental empleado. El gestor de
inversiones también busca identificar equipos directivos
capaces de asignar capital incremental de manera eficaz
para hacer crecer la franquicia, mantener los activos
intangibles y mantener o mejorar el retorno sobre el
capital operativo.

Como parte del proceso de inversion, el gestor de
inversiones evalla factores relevantes potencialmente
importantes para el futuro crecimiento de las companias
y su capacidad de generar altos retornos sobre el capital
operativo incremental a largo plazo. Esto puede incluir
factores relacionados con la inversion en activos
intangibles, la capacidad de gestion, el potencial de
disrupcién, la competencia actual y prevista en el sector
y los factores ESG. El gestor de inversiones también
podra implicarse con las compafiias sobre dichas
cuestiones.

Proporcién de inversiones

ES
Conformes con caracteristicas
, . , 70 %
medioambientales/sociales
Inversiones sostenibles 0%
Conformes con la Taxonomia 0%
Otras medioambientales 0%
Sociales 0%
Otras caracteristicas 0%
medioambientales/sociales °
Oftras inversiones 30 %

Estos porcentajes se cuantifican de acuerdo con el valor
de las inversiones.

El conjunto de inversiones alineadas con las
caracteristicas medioambientales y sociales ofrecen
exposicion directa a las entidades en las que se invierte.

Seguimiento de las caracteristicas
medioambientales o sociales

El gestor de inversiones gestiona el fondo activamente
de forma continua de acuerdo con su estrategia de
inversion. El proceso de inversion esta sujeto a
revisiones periédicas, como parte de un marco de
control y seguimiento implementado por el gestor de
inversiones y la sociedad gestora. Los equipos de
Cumplimiento, Riesgo y Supervision de Cartera del
gestor de inversiones colaboran con el equipo de
gestién de cartera con respecto de este fondo para
llevar a cabo revisiones periddicas del rendimiento/
cartera y controles sistémicos para garantizar el
cumplimiento de los objetivos de inversion de la cartera
y las directrices de inversion y de los clientes, teniendo
en cuenta las condiciones cambiantes del mercado, la
informacién y la evolucion de la estrategia.

Las caracteristicas medioambientales y sociales que el
fondo busca promover estan incorporadas en las
directrices de inversion y sujetas a un seguimiento
continuo por parte del gestor de inversiones. El equipo
Portfolio Surveillance de Morgan Stanley Investment
Management también codifica las directrices de
inversion en el sistema de vigilancia de la compaiiia.

Metodologia

El cumplimiento de los controles de exclusion se
cuantifica segun los criterios al respecto y el porcentaje
de las inversiones del fondo que los incumplen.

Fuentes y tratamiento de datos

El gestor de inversiones utiliza datos ESG de varios
proveedores externos. Los datos se recopilan y
almacenan en el repositorio de datos ESG centralizado
de Morgan Stanley para permitir que cualquier unidad de
negocio de Morgan Stanley, incluidos los equipos de
inversion de Morgan Stanley Investment Management
(MSIM), accedan a la informacién para investigacion,
analisis y construccion de carteras e informes a clientes
y organismos regulatorios.
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Debido a las carencias en la cobertura de los datos, una
pequefia proporcion de los datos que se utilizan para
evaluar la conformidad con las caracteristicas
medioambientales/sociales puede corresponder a
estimaciones de proveedores de datos externos.

Limitaciones de los métodos y los datos

A continuacion, se describen algunos de los temas y los
aspectos comunes clave que pueden contribuir a las
limitaciones en los datos y/o la calidad deficiente de los
datos:

«diferencias en los métodos entre proveedores
de datos

«discrepancias entre los datos informados y los
estimados

* retrasos en los datos

scarencias en la cobertura de los datos entre
clases de activos, regiones y capitalizaciones de
mercado

MSIM toma medidas razonables para garantizar que el
fondo sea

capaz de cumplir sus caracteristicas medioambientales
y sociales

a pesar de estas limitaciones.

Diligencia debida

El gestor de inversiones cree que las compaiiias de
calidad orientadas al crecimiento obtienen ventajas
competitivas sostenibles de sus activos intangibles y de
unos modelos de negocio diferenciados. Algunos
ejemplos de activos intangibles son las marcas, los
efectos de red y la propiedad intelectual. La evidencia de
la calidad de los intangibles suele ser visible en los altos
retornos sobre el capital operativo incremental. Ademas,
el gestor de inversiones busca compafiias que operen
en mercados en crecimiento o en mercados muy
fragmentados donde el modelo de negocio se preste a
ganancias sustanciales de participacion de mercado.
Otros factores importantes que se consideran en el
proceso incluyen la capacidad de gestion, el potencial
de disrupcion, la competencia, la regulacion y los
factores ESG potencialmente materiales desde el punto
de vista financiero. Si bien la mayor parte de los analisis
utilizados son propios y los lleva a cabo el equipo de
inversiones, el gestor de inversiones también puede
recurrir a fuentes de informacion adicionales de
analistas del lado de la venta y consultores
independientes del sector. Sin embargo, dados los
criterios de inversion muy especificos del gestor de
inversiones, la investigacion realizada esta muy sesgada
hacia fuentes propias.

Politicas de implicacion

ES

Como se indica anteriormente, el gestor de inversiones
puede implicarse con las compafiias sobre factores que
pueden llegar a ser importantes para su potencial de
crecimiento y su capacidad de generar altos retornos
sobre el capital operativo a largo plazo. Esto puede
incluir factores relacionados con la inversién en activos
intangibles, la capacidad de gestion, el potencial de
disrupcion, la competencia actual y prevista en el sector
y los factores ESG.

indice de referencia designado
El fondo no ha designado un indice de referencia para
cumplir sus caracteristicas medioambientales o sociales.
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SFDR-asetuksen 8 artiklan perusteella
verkkosivustolla annettavat tuotetiedot

Tiivistelma

Ei kestavaa sijoitustavoitetta

Tama rahoitustuote edistda ymparistollisia tai sosiaalisia
ominaisuuksia, mutta sen tavoitteena ei ole kestava
sijoittaminen.

Ymparistoon tai yhteiskuntaan liittyvat
rahoitustuotteen ominaisuudet

Rahasto edistaa negatiivisten ulkoisvaikutusten
rajoittamiseen tahtdavaa ymparistbominaisuutta
sulkemalla pois sijoitukset yrityksiin, joiden
ydintoimintaan kuuluu Iampdhiilen louhinta tai
lampdhiileen perustuva sahkdntuotanto.

Lisaksi rahasto huomioi yhteiskuntaan liittyvat
ominaisuudet sulkemalla pois sitovasti (i) yritykset,
joiden ydintoimintaan liittyy aseita, siviilikayttéon
tarkoitettuja ampuma-aseita tai tupakkaa; ja (ii) yritykset,
joilla on yhteyksia kiistanalaisiin aseisiin.

Sijoitusstrategia

Salkunhoitaja pyrkii sijoittamaan keskitettyyn salkkuun
korkealaatuisia yrityksia, joiden se uskoo olevan "tahtia".
Tahtia tassa tarkoituksessa pidetdan kasvuhakuisina
yhdistelmayrityksina, joille on ominaista vaikeasti
kopioitavat aineettomat hyddykkeet (mukaan lukien,
mutta ei rajoittuen, immateriaalioikeudet, tuotemerkit tai
verkostovaikutukset) ja valoisat tulevaisuudennakymat
eli suuri kasvumahdollisuus ja korkea tuotto
lisasijoitetulle kayttdpadomalle. Salkunhoitaja pyrkii
myds tunnistamaan péatevat johtoryhmat, jotka pystyvat
kohdistamaan lisdpaaomaa tehokkaasti liiketoiminnan
kasvattamiseen, aineettomien hyédykkeiden yllapitoon ja
kayttdpaaoman tuoton sailyttdmiseen tai parantamiseen.

Osana sijoitusprosessia salkunhoitaja arvioi yritysten
kasvupotentiaalin kannalta olennaisia tekijoita seka
niiden kykya tuottaa korkeaa tuottoa lisdpaaomalle
pitkalla aikavalilla. Tahan voi sisaltya tekijoita, jotka
liittyvat aineettomiin hyédykkeisiin tehtaviin
investointeihin, johdon kykyihin, hairiémahdollisuuksiin,
alan nykyiseen ja ennakoituun kilpailuun seké ESG-
tekijoihin. Salkunhoitaja voi myds olla yhteydessa
yrityksiin tallaisissa asioissa.

Sijoitusten osuus
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Ympaéristoon tai yhteiskuntaan 70 %
liittyvien ominaisuuksien mukainen ’
Vastuulliset sijoitukset 0%
Luokitusjérjestelmé&n mukainen 0%
Muu ympaéristéon liittyva 0%
Yhteiskuntaan liittyvé 0%
Muu ympéristé6n tai yhteiskuntaan 0%
liittyvé ominaisuus °
Muut sijoitukset 30 %

Nama prosenttiosuudet mitataan sijoitusten arvon
mukaan.

Ymparistdon ja yhteiskuntaan liittyvien ominaisuuksien
mukaiset sijoitukset kokonaisuudessaan tarjoavat suoran
sijoituksen sijoituskohteisiin.

Ympéristoon tai yhteiskuntaan liittyvat
rahoitustuotteen ominaisuudet

Salkunhoitaja hallinnoi rahastoa aktiivisesti ja jatkuvasti
sen sijoitusstrategian mukaisesti. Sijoitusprosessia
tarkastellaan sdanndllisesti osana salkunhoitajan ja
hallinnointiyhtién toteuttamaa valvonta- ja
seurantakehystd. Salkunhoitajan compliance-, riski- ja
salkunvalvontatiimit suorittavat salkun hallintatiimin
kanssa tata rahastoa koskevia saanndllisia salkku- ja
tulostarkastuksia seka jarjestelmakontrolleja
varmistaakseen, ettd salkun sijoitustavoitteita seka
sijoitus- ja asiakasohjeita noudatetaan, ottaen huomioon
muuttuvat markkinaolosuhteet, tiedot ja
strategiakehityksen.

Rahaston edistdmat ympéristolliset ja sosiaaliset
ominaisuudet sisaltyvat sijoitusohjeisiin, ja salkunhoitaja
seuraa niita jatkuvasti. Morgan Stanley Investment
Managementin salkunvalvontatiimi koodaa myds
sijoitusohjeet yrityksen valvontajarjestelmaan.

Menetelmat

Poissulkemisrajojen noudattamista mitataan
poissulkemisperusteiden ja rahaston sellaisten
sijoitusten prosenttiosuuden perusteella, jotka ovat
poissulkemisrajojen vastaisia.

Tietoldhteet ja tietojen kasittely
Salkunhoitaja kayttaa ESG-tietoja useilta ulkopuolisilta

toimittajilta. Tiedot kerataan ja tallennetaan Morgan
Stanleyn keskitettyyn ESG-tietovarastoon, jotta kaikki
Morgan Stanleyn liiketoimintayksikdt, mukaan lukien
Morgan Stanley Investment Managementin (MSIM)
sijoitustiimit, voivat kayttaa tietoja tutkimusta, salkun
analysointia ja rakentamista seka asiakas- ja
saantelyraportointia varten.

Tiedon kattavuudessa olevien aukkojen vuoksi pieni osa
ymparistédn / sosiaalisiin ominaisuuksiin liittyvan
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yhdenmukaisuuden arvioinnissa kaytetyista tiedoista on
kolmannen osapuolen tiedontoimittajien arvioimia.

Menetelmia ja tietoja koskevat rajoitukset

Alla esitetdan joitakin keskeisia aiheita ja
yhtenevaisyyksia, jotka voivat myo6s edistaa rajoituksia
tiedoissa ja/tai tietojen heikkoa laatua:

« tietojen toimittajien valiset menetelmaerot

« raportoitujen ja arvioitujen tietojen valiset erot

«tietojen viiveet

« tietojen kattavuudessa olevat puutteet, jotka
liittyvat omaisuusluokkiin, maantieteellisiin alueisiin ja
markkina-arvoon.

MSIM ryhtyy kohtuullisiin toimiin varmistaakseen, etta
rahasto

pystyy toteuttamaan ymparistdon ja yhteiskuntaan
liittyvat ominaisuutensa

naista rajoituksista huolimatta.

Asianmukainen huolellisuus

Salkunhoitaja uskoo, etté kasvuhakuiset laatuyritykset
saavat kestavia kilpailuetuja aineettomista hyddykkeista
ja erottuvista liiketoimintamalleista. Esimerkkeja
aineettomista hyddykkeista ovat tuotemerkit,
verkostovaikutukset ja immateriaalioikeudet.
Aineettomien hyddykkeiden laadun osoittaa yleensa
korkea tuotto lisakayttopadomalle. Lisdksi salkunhoitaja
etsii yrityksia, jotka toimivat kasvavilla markkinoilla tai
erittdin pirstaloituneilla markkinoilla, joilla
liiketoimintamalli soveltuu merkittaviin
markkinaosuuksien kasvuihin. Muita prosessissa
huomioon otettavia olennaisia tekij6itd ovat johdon
kyvykkyys, hairidpotentiaali, kilpailu, sdantely ja
mahdollisesti taloudellisesti olennaiset ESG-tekijat.
Vaikka suurin osa kaytetysta tutkimuksesta on omaa ja
sijoitustiimin tekemaa, salkunhoitaja voi hyddyntad myds
muita tietoldhteitd myyntipuolen analyytikoilta ja
riippumattomilta alan konsulteilta. Salkunhoitajan erittain
tarkkojen sijoituskriteerien vuoksi tehty tutkimus on
kuitenkin painottunut voimakkaasti omiin lahteisiin.

Vaikuttamispolitiikat

Kuten edella todettiin, salkunhoitaja voi keskustella
yritysten kanssa tekijoistd, jotka saattavat olla olennaisia
yritysten kasvupotentiaalin kannalta ja niiden kyvyn
kannalta tuottaa korkeaa tuottoa lisdpadomalle pitkalla
aikavalilla. Tahan voi sisaltya tekijoita, jotka liittyvat
aineettomiin hyddykkeisiin tehtaviin investointeihin,
johdon kykyihin, hairidmahdollisuuksiin, alan nykyiseen
ja ennakoituun kilpailuun seka ESG-tekijoihin.

Nimetty vertailuarvo

Rahasto ei ole maarittanyt vertailuindeksia
ymparistéllisten tai sosiaalisten ominaisuuksiensa
saavuttamiseksi.

Fl
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Divulgations sur le site Web en vertu de I'Article 8 du
SFDR

Résumé

Sans objective d’investissement durable

Ce produit financier promeut des caractéristiques
environnementales ou sociales mais n’a pas pour
objectif I'investissement durable.

Caractéristiques environnementales ou sociales du
produit financier

Le fonds promeut la caractéristique environnementale de
limitation des externalités négatives en excluant les
investissements dans des entreprises dont I'activité
principale implique I'extraction de charbon thermique ou
la production d’électricité a partir de charbon thermique.

En outre, le fonds prend en compte les caractéristiques
sociales en appliquant des exclusions contraignantes
sur : (i) les entreprises dont I'activité principale concerne
les armes, les armes a feu civiles ou le tabac ; et (ii) les
entreprises qui ont un lien quelconque avec les armes
controverseées.

Stratégie d’investissement

Le gestionnaire d'investissement cherche a investir dans
un portefeuille concentré de sociétés de qualité
supérieure dont il pense qu'elles sont des « Stars », qui
a cette fin sont des sociétés axées sur la croissance et
caractérisées par des actifs incorporels difficiles a
reproduire (y compris, mais sans s'y limiter, la propriété
intellectuelle, les marques ou les effets de réseau),
dotées de belles perspectives, c'est-a-dire une
opportunité de croissance importante et des rendements
élevés sur le capital d'exploitation supplémentaire
employé. Le gestionnaire d’'investissement cherche
également a identifier des équipes de gestion
compétentes, capables d’allouer efficacement des
capitaux supplémentaires pour développer la franchise,
maintenir les actifs incorporels et maintenir ou améliorer
le rendement du capital d’exploitation.

Dans le cadre du processus d'investissement, le
gestionnaire d'investissement évalue les facteurs
pertinents potentiellement importants pour le potentiel de
croissance des entreprises et leur capacité a générer
des rendements élevés sur le capital d'exploitation
supplémentaire a long terme. Cela peut inclure des
facteurs liés a I'investissement dans des actifs
incorporels, a la capacité de gestion, au potentiel de
perturbation, a la concurrence actuelle et anticipée du
secteur et aux facteurs ESG. Le gestionnaire
d’'investissement peut également dialoguer avec les
entreprises sur ces questions.

FR
Proportion des investissements

Alignés sur les caractéristiques 70 %

environnementales et sociales (E/S)

Investissements durables 0%
alignés sur la taxonomie 0%
Autres caracteristiques 0%
environnementales
Sociales 0%

Autres caractéristiques E/S 0%

Autres investissements 30 %

Ces pourcentages sont mesurés en fonction de la valeur
des investissements.

L'ensemble des investissements alignés sur les
caractéristiques environnementales et sociales offrent
une exposition directe aux entités investies.

Contréle des caractéristiques environnementales ou
sociales

Le fonds est géré activement par le gestionnaire
d’investissement sur une base continue conformément a
sa stratégie d’investissement. Le processus
d’investissement est soumis a des examens réguliers qui
font partie intégrante d’'un cadre de contrdle et de suivi
mis en ceuvre par le gestionnaire d'investissement et la
société de gestion. Les équipes de conformité, de risque
et de surveillance du portefeuille du gestionnaire
d'investissement collaborent avec I'équipe de gestion de
portefeuille concernant ce fonds pour effectuer des
examens réguliers du portefeuille/de la performance et
des contrdles systémiques afin de garantir la conformité
avec les objectifs d'investissement du portefeuille, les
directives d'investissement et les directives des clients,
en tenant compte de I'évolution des conditions du
marché, des informations et des développements
stratégiques.

Les caractéristiques environnementales et sociales que
le fonds cherche a promouvoir sont intégrées dans les
lignes directrices d’investissement et font I'objet d'un
suivi continu par le gestionnaire d’investissement.
L'équipe de surveillance de portefeuille de Morgan
Stanley Investment Management code également les
directives d'investissement dans le systéme de
surveillance de l'entreprise.

Méthodes

La conformité aux filtrages excluants est mesurée au
moyen des critéres d’exclusion et du pourcentage des
investissements du fonds qui ne remplissent pas les
conditions de filtrage excluants.

Sources et traitement des données

Le gestionnaire d’'investissement utilise des données
ESG provenant de divers fournisseurs externes. Les
données sont collectées et stockées dans le référentiel
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de données ESG centralisé de Morgan Stanley afin de
permettre a toute division commerciale de

Morgan Stanley, y compris les équipes d’investissement
Morgan Stanley Investment Management (MSIM),
d’accéder aux informations a des fins de recherche,
d’analyse et de constitution de portefeuilles, ainsi que
pour les rapports destinés aux clients et aux autorités
réglementaires.

En raison de lacunes dans la couverture des données,
une petite proportion des données utilisées pour évaluer
I'alignement avec les caractéristiques
environnementales/sociales est estimée par des
fournisseurs de données tiers.

Limites aux méthes et aux données

Les éléments ci-dessous présentent certains des thémes
clés et des points communs qui peuvent également
contribuer aux limitations des données et/ou a une
mauvaise qualité des données :

» Différences méthodologiques entre les
fournisseurs de données ;

« Ecarts entre les données déclarées et les
données estimées ;

» Décalages de données ;

» Lacunes en matiere de couverture des
données selon les classes d’actifs, les zones
géographiques et la capitalisation boursiére.

MSIM prend des mesures raisonnables pour garantir
que le fonds est

en mesure de respecter ses caractéristiques
environnementales et sociales

en dépit de ces limitations.

Diligence raisonnable

Le gestionnaire d’'investissement estime que les
entreprises de qualité axées sur la croissance tirent des
avantages concurrentiels durables des actifs incorporels
et des modéles commerciaux différenciés. Les exemples
d’actifs incorporels comprennent les marques, les effets
de réseau et la propriété intellectuelle. La preuve de la
qualité des actifs incorporels est généralement visible
dans les rendements élevés du capital d’exploitation
supplémentaire. En outre, le gestionnaire
d’investissement recherche des entreprises qui opérent
sur des marchés en croissance ou sur des marchés trés
fragmentés ou le modéle économique se préte a des
gains substantiels de parts de marché. D’autres facteurs
matériels pris en compte dans le processus
comprennent la capacité de gestion, le potentiel de
perturbation, la concurrence, la réglementation et les
facteurs ESG potentiellement importants sur le plan
financier. Bien que la majorité des recherches utilisées
soient exclusives et réalisées par I'équipe
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d’investissement, le gestionnaire d’'investissement peut
s’appuyer également sur des sources d’information
supplémentaires fournies par des analystes sell-side et
des consultants indépendants du secteur. Toutefois,
compte tenu des critéres d’investissement tres
spécifiques du gestionnaire d’investissement, les
recherches menées sont fortement orientées vers des
sources exclusives.

Politiques d’engagement

Comme indiqué ci-dessus, le gestionnaire
d'investissement peut dialoguer avec les entreprises en
ce qui concerne des facteurs susceptibles d'étre
importants pour leur potentiel de croissance et leur
capacité a générer des rendements élevés sur le capital
d'exploitation supplémentaire a long terme. Cela peut
inclure des facteurs liés a l'investissement dans des
actifs incorporels, a la capacité de gestion, au potentiel
de perturbation, a la concurrence actuelle et anticipée du
secteur et aux facteurs ESG.

Indice de référence désigné

Le fonds n’a pas désigné d’indice de référence aux fins
de la réalisation de ses caractéristiques
environnementales ou sociales.
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SFDR 8. gr. upplysingar a vefsvadi
Heiti afurdar:Global Stars Fund(,sjédurinn®)

Samantekt

Ekkert sjalfbaert fjarfestingarmarkmio

bessi fjarmalaafurd studlar ad umhverfislegum eda
félagslegum einkennum en hefur ekki ad markmidi
sjalfbeera fjarfestingu.

Umbhverfislegir eda félagslegir eiginleikar
fjarmalaafuréarinnar

Sjodurinn studlar ad umhverfislegum eiginleikum sem
felast i takmdrkun neikveaedra ytri ahrifa med pvi ad
utiloka fjarfestingar i fyrirteekjum sem hafa
kjarnastarfsemi sem felst i vinnslu kola til hitunar eda
kolaknuinni orkuframleidslu.

Auk pess tekur sjédurinn til greina félagslega eiginleika
med pvi ad setja bindandi utilokanir a: (i) fyrirtaeki sem
hafa kjarnastarfsemi sem felur i sér vopn, borgaraleg
skotvopn eda tébak; og (ii) fyrirteeki sem hafa einhver
tengsl vid umdeild vopn.

Fjarfestingastefna

Fjarfestingarstjorinn leitast vid ad fjarfesta i
sampjoppudu eignasafni hagaedafyrirtaekja sem pad telur
vera ,stjornur®, sem i pessu skyni eru vaxtarmidud
fyrirtaeki sem endurfjarfesta hagnad sinn og einkennast
af 6efnislegum eignum sem erfitt er ad endurskapa (par
a medal en ekki takmarkad vid hugverkarétt, vorumerki
eda netahrif) med bjartar framtidarhorfur, p.e. stor
vaxtartaekifeeri og mikla avoxtun af rekstrarfjarmagni.
Fjarfestingarstjérinn leitast einnig vid ad finna haef
stjornendateymi sem geta radstafad vidboétarfjarmagni a
skilvirkan hatt til ad steekka vidskiptamaodelid, vidhalda
6efnislegum eighum og vidhalda eda baeta ardsemi
rekstrarfjar.

Sem hluti af fjarfestingarferlinu metur fjarfestingarstjori
videigandi paetti sem gaetu skipt mali fyrir
vaxtarmoéguleika fyrirtackja og getu peirra til ad skila
mikilli avoxtun af vidboétarrekstrarfé til langs tima litid.
betta getur falid i sér paetti sem tengjast fjarfestingu i
6efnislegum eignum, stjérnunarhaefni, méguleika a
truflunum, nuverandi og vaentanlegri samkeppni i
greininni og ESG-peetti. Fjarfestingarstjérinn getur einnig
att i samskiptum vid fyrirtaeki um slik mal.

Hlutfall fjarfestinga
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Sampaett vid umhverfis-/félagslega
eiginleika 70 %
Sjalfbaerar fjarfestingar 0%
Samraemi vid flokkunarfraedi 0%
Adrir umhverfislegir 0%
Félagslegir 0%
Adrir umhverfis-/félagslegir eiginleikar 0%
Adrar fjarfestingar 30 %

bessar présentur eru maeldar eftir virdi fjarfestinganna.

Allar fjarfestingar sem eru i samraemi vidé umhverfislega
og félagslega eiginleika eru gerdar beint i vibkomandi
félégum.

Eftirlit med umhverfislegum eda félagslegum
eiginleikum

Fjarfestingarstjorinn styrir sjodnum med virkum og
vidvarandi heetti i samraemi vid fjarfestingarstefnu.
Fjarfestingarferlid er had reglulegri endurskodun, sem
hluti af eftirlits- og stjérnunarramma sem
fjarfestingarstjori og rekstrarfélag innleida. Reglufylgni-,
ahaettu- og eignaeftirlitsteymi fjarfestingaradgjafa vinna
med eignasafnsteyminu i pessum sjédi ad reglubundnu
eftirliti med eignasafni og afkomu og kerfisbundnu eftirliti
til ad tryggja samraemi vid fjarfestingarmarkmid
verdbréfasafnsins og vidmid um fjarfestingar og
vidskiptavini med hlidsjon af breyttum
markadsadstaedum, upplysingum og préun stefnu.

Umhverfis- og félagslegir eiginleikar sem sjédurinn leitast
vid ad efla eru innlimadir i fjarfestingarleiébeiningarnar
og eru undir stédugu eftirliti fiarfestingarstjorans.
Eftirlitsteymi Morgan Stanley Investment Management
med eignasafni skrair einnig fjarfestingarleiébeiningarnar
inn i eftirlitskerfi fyrirtaekisins.

Aodferdafraeodi

Fylgni vid utilokandi skimanir er maeld midad vid
utilokunarskilyrdi og hlutfall fjarfestinga sjédsins sem fer
yfir utilokandi skimanirnar.

Gagnagjafar og gagnavinnsla

Fjarfestingarstjorinn notar ESG-gogn fra ymsum
utanadkomandi séluadilum. Gégnunum er safnad og pau
geymd i midlaegu ESG-gagnasafni Morgan Stanley svo
ad allar rekstrareiningar Morgan Stanley, par & medal
fjarfestingarteymi Morgan Stanley Invest Management
(MSIM), hafi adgang ad upplysingunum til rannsoékna,
greininga og samsetningar & verdbréfaséfnum og
skyrslugjafar til vidskiptavina og eftirlitsadila.

Vegna gloppna i gagnapekju er litill hluti gagnanna sem
notud eru til ad meta samraemi vid umhverfislega/
félagslega eiginleika byggdur a asetlunum
utanadkomandi gagnaveitenda.
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Takmarkanir a adferdafradi og gognum

Hér ad nedan eru nokkur af helstu pemum og
sameiginlegum pattum sem geta einnig studlad ad
takmoérkunum a gdégnum og/eda lélegri gagnagaedi:

*mismunur & adferdafreedi milli gagnaveitenda

*misraemi i tilkynntum gégnum samanborid vid
azetlud gogn

* gagnatafir

+ gagnapekjubil milli eignaflokka, landfraedilegra
svaeda og markadsvirdis

MSIM gripur til edlilegra radstafana til ad tryggja ad
sjodurinn sé

faer um ad uppfylla umhverfislega og félagslega
eiginleika

pratt fyrir pessar takmarkanir.

Areidanleikakénnun

Fjarfestingarstjérinn telur ad vaxtarmidud geedafyrirtaeki
njoti sjalfbaers samkeppnisforskots vegna 6efnislegra
eigna og adgreindra vidskiptalikana. Deemi um
6efnislegar eignir eru vorumerki, netahrif og
hugverkaréttur. Visbendingar um gaedi 6efnislegra eigna
sjast venjulega i harri avoxtun af vidbotarrekstrarfé.
Ennfremur leitar fjarfestingastjorinn ad fyrirtaekjum sem
starfa a vaxandi mérkudum eda mjog sundurleitum
morkudum par sem vidskiptamddelid hentar til verulegrar
aukningar @ markadshlutdeild. Adrir mikilvaegir peettir
sem tekid er tillit til i ferlinu eru medal annars geta
stjornenda, méguleiki a truflunum, samkeppni,
reglugerdir og hugsanlega fjarhagslega mikilvaegir ESG-
peettir. P6tt meirihluti rannsdkna sem notadar eru séu
framkvaemdir af fjarfestingarteyminu, getur
fiarfestingastjorinn einnig nytt sér frekari upplysingar fra
solugreinendum og 6hadum radgjofum i greininni. Hins
vegar, midad vid mjog sértaek fjarfestingarvidmid
fjarfestingarstjérans, er rannsoknin sem gerd er mjog
skekkt ad eigin heimildum.

Virknistefnur

Eins og fram kemur ad ofan getur fjarfestingarstjorinn att
i samskiptum vid fyrirteeki um peetti sem kunna ad skipta
mali fyrir vaxtarmdguleika peirra og getu peirra til ad
skila mikilli avoxtun af rekstrarfjarmagni til langs tima
litid. betta getur falid i sér paetti sem tengjast fjarfestingu
i 6efnislegum eignum, stjérnunarhaefni, moguleika a
truflunum, ndverandi og veentanlegri samkeppni i
greininni og ESG-paetti.

Akvardad vidmid
Sjodurinn hefur ekki akvedid tilvisunarvidmid fyrir
umhverfislega eda félagslega eiginleika.
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Informativa per i prodotti Articolo 8 SFDR del sito
web

Sintesi

Nessun obiettivo d’investimento sostenibile
Questo prodotto finanziario promuove caratteristiche
ambientali o sociali, ma non persegue I'obiettivo di un
investimento sostenibile.

Caratteristiche ambientali o sociali del prodotto
finanziario

Il comparto promuove la caratteristica ambientale
finalizzata a limitare le esternalita negative escludendo
gli investimenti in societa la cui attivita principale
comprende l'estrazione di carbone termico o la
produzione di energia elettrica basata sul carbone
termico.

Inoltre, il comparto considera le caratteristiche sociali
applicando esclusioni vincolanti per: (i) societa la cui
attivita principale comprenda armamenti, armi da fuoco
ad uso civile o tabacco; e (ii) societa che hanno legami
con armi controverse.

Strategia d’investimento

Il gestore degli investimenti mira a investire in un
portafoglio concentrato di societa di alta qualita che
ritiene siano "Star", che a tal fine sono compounder
orientati alla crescita caratterizzati da attivita immateriali
difficili da replicare (tra cui, a titolo esemplificativo ma
non esaustivo, proprieta intellettuale, marchi o effetti di
rete) con prospettive brillanti, vale a dire una grande
opportunita di crescita e rendimenti elevati sul capitale
operativo incrementale investito. |l gestore degli
investimenti intende anche individuare team di gestione
competenti, in grado di allocare il capitale incrementale
in modo efficace per far crescere il marchio, preservare
le attivita immateriali e sostenere e/o migliorare i
rendimenti sul capitale operativo.

Quale parte del processo di investimento, il gestore degli
investimenti valuta i fattori rilevanti potenzialmente
importanti per il potenziale di crescita delle aziende ¢ la
loro capacita di generare elevati rendimenti sul capitale
operativo incrementale nel lungo termine. Cid pud
includere fattori relativi agli investimenti in attivita
immateriali, alle competenze gestionali del management,
al potenziale di disruption, alla concorrenza attuale e
prevista nel settore e ai fattori ESG. |l gestore degli
investimenti pud anche collaborare con le societa in
merito a dette questioni.

Quota degli investimenti

IT

Allineati a caratteristiche E/S 70 %
Investimenti sostenibili 0%
Allineati alla tassonomia 0%
Altri aspetti ambientali 0%
Sociali 0%
Altre caratteristiche E/S 0%
Altri investimenti 30 %

Tali percentuali vengono misurate in base al valore degli
investimenti.

L'allineamento della totalita degli investimenti alle
caratteristiche ambientali e sociali offre un'esposizione
diretta alle entita partecipate.

Monitoraggio delle caratteristiche ambientali o
sociali

Il comparto & gestito attivamente dal gestore degli
investimenti su base continuativa, in conformita alla
relativa strategia di investimento. |l processo di
investimento & soggetto a revisione periodica,
nell'ambito di un quadro di controllo e monitoraggio
implementato dal gestore degli investimenti e dalla
societa di gestione. | team responsabili della conformita,
del rischio e del monitoraggio del portafoglio del gestore
degli investimenti collaborano con il team di gestione del
portafoglio relativamente al presente comparto per
condurre revisioni periodiche del portafoglio/della
performance e controlli sistemici per garantire la
conformita agli obiettivi di investimento del portafoglio,
alle linee guida sugli investimenti e del cliente, tenendo
in considerazione le mutevoli condizioni di mercato, le
informazioni e gli sviluppi strategici.

Le caratteristiche ambientali e sociali che il comparto
intende promuovere sono integrate nelle linee guida
sugli investimenti e soggette a monitoraggio continuo da
parte del gestore degli investimenti. Il team Portfolio
Surveillance di Morgan Stanley Investment Management
codifica anche le linee guida sugli investimenti nel
sistema di sorveglianza dell'azienda.

Metodologie

La conformita ai filtri di esclusione viene misurata in
base ai criteri di esclusione e alla percentuale di
investimenti del comparto che viola i filtri di esclusione.

Fonti e trattamento dei dati

Il gestore degli investimenti si avvale di dati ESG
provenienti da diversi fornitori esterni. | dati vengono
raccolti e archiviati nel repository centralizzato di dati
ESG di Morgan Stanley per consentire a tutte le unita
operative di Morgan Stanley, compresi i team di
investimento di Morgan Stanley Investment Management
(MSIM), di accedere alle informazioni per effettuare
ricerche, I'analisi e la costruzione del portafoglio, nonché
per fornire a clienti e autorita di regolamentazione le
informative richieste.
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Per via di alcune lacune nella copertura dei dati, una
piccola parte dei dati utilizzati per valutare I'allineamento
a caratteristiche ambientali/sociali & costituita da dati
stimati da terze parti.

Limiti delle metodologie e dei dati

Di seguito vengono illustrati alcuni temi chiave ed
elementi comuni che potrebbero anche contribuire alle
limitazioni dei dati e/o alla loro scarsa qualita:

«differenze metodologiche tra i fornitori di dati

«discrepanze tra i dati riportati e quelli stimati

eritardi nei dati

* lacune nella copertura dei dati per classi di
attivita, aree geografiche e capitalizzazione di mercato

MSIM adotta misure ragionevoli per garantire che il
comparto sia

in grado di soddisfare le sue caratteristiche ambientali e
sociali

malgrado tali limitazioni.

Dovuta diligenza

Il gestore degli investimenti ritiene che societa di qualita
orientate alla crescita beneficino di vantaggi competitivi
sostenibili derivanti da attivita immateriali e modelli di
business differenziati. Esempi di attivita immateriali
includono marchi, effetti di rete e proprieta intellettuale.
La qualita delle attivita immateriali & solitamente
riscontrabile negli elevati rendimenti del capitale
operativo incrementale. Inoltre, il gestore degli
investimenti & alla ricerca di societa che operano in
mercati in crescita o in mercati altamente frammentati in
cui il modello di business si presta a notevoli aumenti
delle quote di mercato. Altri fattori importanti presi in
considerazione nel processo includono le competenze
gestionali del management, il potenziale di disruption, la
concorrenza, la regolamentazione e i fattori ESG
potenzialmente rilevanti dal punto di vista finanziario.
Sebbene la maggior parte delle ricerche utilizzate sia
proprietaria e condotta dal team di investimento, il
gestore degli investimenti puo anche attingere a ulteriori
fonti di informazioni di analisti sell-side e consulenti
indipendenti del settore. Tuttavia, considerato che il
gestore degli investimenti si attiene a criteri di
investimento molto specifici, la ricerca condotta &
fortemente orientata verso fonti proprietarie.

Politiche di impegno

Come gia accennato in precedenza, il gestore degli
investimenti pud svolgere attivita di engagement con le
societa in merito a fattori potenzialmente rilevanti per il
potenziale di crescita delle aziende stesse e per la loro
capacita di generare elevati rendimenti sul capitale
operativo incrementale nel lungo termine. Cid puo

IT

includere fattori relativi agli investimenti in attivita
immateriali, alle competenze gestionali del management,
al potenziale di disruption, alla concorrenza attuale e
prevista nel settore e ai fattori ESG.

Indice di riferimento designato

Per realizzare le proprie caratteristiche ambientali o
sociali, il comparto non ha designato alcun indice di
riferimento.
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SFDR Artikel 8 Openbaarmaking van de website
Samenvatting

Geen duurzame beleggingsdoelstelling

Dit financiéle product promoot ecologische of sociale
kenmerken, maar heeft geen duurzame belegging als
doel.

Ecologische of sociale kenmerken van het financiéle
product

Het fonds promoot het ecologische kenmerk van het
beperken van negatieve externaliteiten door beleggingen
uit te sluiten in bedrijven waarvan de kernactiviteit
bestaat uit thermische steenkoolwinning of de opwekking
van elektriciteit op basis van thermische steenkool.

Daarnaast houdt het fonds rekening met sociale
kenmerken door bindende uitsluitingen toe te passen op:
(i) bedrijven waarvan de kernactiviteit wapens, civiele
vuurwapens of tabak betreft; en (ii) bedrijven die op
enigerlei wijze betrokken zijn bij controversiéle wapens.

Beleggingsstrategie

De beleggingsbeheerder streeft ernaar te beleggen in
een geconcentreerde portefeuille van hoogwaardige
bedrijven die hij aanmerkt als “Stars”. Voor dit doel gaat
het om groeigerichte compounders, gekenmerkt door
moeilijk te repliceren immateriéle activa (waaronder,
maar niet beperkt tot, intellectueel eigendom, merken of
netwerkeffecten) met gunstige vooruitzichten, dat wil
zeggen een groot groeipotentieel, en hoge rendementen
op incrementeel belegd bedrijfskapitaal. De
beleggingsbeheerder streeft er tevens naar om capabele
managementteams te identificeren die in staat zijn om
op effectieve wijze extra kapitaal te alloceren om de
franchise te laten groeien, de immateriéle activa te
onderhouden en het rendement op het bedrijfskapitaal te
handhaven of te verbeteren.

Als onderdeel van het beleggingsproces beoordeelt de
beleggingsbeheerder relevante factoren die van belang
kunnen zijn voor het groeipotentieel van bedrijven en
hun vermogen om op de lange termijn hoge
rendementen te genereren op incrementeel
bedrijfskapitaal. Hierbij kan het gaan om factoren die
verband houden met investeringen in immateriéle activa,
de capaciteit van het management, de potentie voor
verstoring, huidige en verwachte concurrentie binnen de
sector en ESG-factoren. De beleggingsbeheerder kan
ook met bedrijven in gesprek gaan over dergelijke
kwesties.

Aandeel beleggingen

NL

clgsnschappan 05
Duurzame beleggingen 0%
Afgestemd op taxonomie 0%
Overige milieu- 0%
Sociale- 0%
Overige E/S-eigenschappen 0%
Overige beleggingen 30 %

Deze percentages worden gemeten op basis van de
waarde van de beleggingen.

Alle beleggingen die in lijn zijn met de ecologische en
sociale kenmerken bieden directe blootstelling aan de
entiteiten waarin wordt belegd.

Monitoring ecologische of sociale kenmerken

Het fonds wordt door de beleggingsbeheerder actief en
doorlopend beheerd in overeenstemming met zijn
beleggingsstrategie. Het beleggingsproces wordt
regelmatig geévalueerd als onderdeel van een controle-
en toezichtskader dat wordt geimplementeerd door de
beleggingsbeheerder en de beheermaatschappij. De
Compliance-, Risk- en Portfolio Surveillance-teams van
de beleggingsbeheerder werken samen met het
portefeuillebeheerteam voor dit fonds om regelmatig
portefeuille-/prestatiebeoordelingen en systematische
controles uit te voeren om ervoor te zorgen dat de
beleggingsdoelstellingen van de portefeuille en de
beleggings- en klantrichtlijnen worden nageleefd,
rekening houdend met veranderende
marktomstandigheden, informatie en strategische
ontwikkelingen.

De ecologische en sociale kenmerken die het fonds wil
promoten, zijn opgenomen in de beleggingsrichtlijnen en
worden voortdurend door de beleggingsbeheerder
gemonitord. Het Portfolio Surveillance-team van Morgan
Stanley Investment Management codeert de
beleggingsrichtlijnen ook in het bewakingssysteem van
het bedrijf.

Methodologieén

De naleving van de uitsluitingsschermen wordt gemeten
aan de hand van de uitsluitingscriteria en het percentage
van de beleggingen van het fonds dat de
uitsluitingsschermen overtreedt.

Databronnen en -verwerking

De beleggingsbeheerder maakt gebruik van ESG-
gegevens van verschillende externe leveranciers. De
gegevens worden verzameld en opgeslagen in de
gecentraliseerde ESG-databank van Morgan Stanley,
zodat alle bedrijfseenheden van Morgan Stanley,
waaronder de beleggingsteams van Morgan Stanley
Investment Management (MSIM), toegang hebben tot de
informatie voor onderzoek, portefeuilleanalyse en -
constructie en rapportage aan cliénten en
toezichthouders.
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Vanwege hiaten in de gegevensdekking wordt een klein
deel van de gegevens die worden gebruikt om de
afstemming op ecologische/sociale kenmerken te

beoordelen, geschat door externe gegevensleveranciers.

Methodologische en databeperkingen

Hieronder worden enkele belangrijke thema's en
overeenkomsten beschreven die ook kunnen bijdragen
aan beperkingen in de gegevens en/of slechte
gegevenskwaliteit:

*methodologische verschillen tussen
gegevensproviders

sverschillen in gerapporteerde versus geschatte
gegevens

sgegevensvertragingen

lacunes in de gegevensdekking voor alle
activaklassen, geografische gebieden en
marktkapitalisaties

MSIM neemt redelijke maatregelen om ervoor te zorgen
dat het fonds

in staat is zijn ecologische en sociale kenmerken te
verwezenlijken

ondanks deze beperkingen.

Due diligence

De beleggingsbeheerder is van mening dat groeigerichte
hoogwaardige bedrijven duurzame
concurrentievoordelen ontlenen aan immateriéle activa
en gedifferentieerde bedrijfsmodellen. Voorbeelden van
immateriéle activa zijn merken, netwerkeffecten, en
intellectueel eigendom. De kwaliteit van immateriéle
activa blijkt doorgaans uit hoge rendementen op het
incrementeel bedrijfskapitaal. Bovendien zoekt de
beleggingsbeheerder naar bedrijven die actief zijn in
groeimarkten of sterk gefragmenteerde markten waar
het bedrijfsmodel zich leent voor substanti€le winsten in
marktaandeel. Andere materiéle factoren die in het
proces worden meegenomen, zijn de capaciteiten van
het management, de potentie voor verstoring,
concurrentie, regelgeving en potentieel financieel
materiéle ESG-factoren. Hoewel het merendeel van het
gebruikte onderzoek door het beleggingsteam zelf wordt
uitgevoerd, kan de beleggingsbeheerder ook een beroep
doen op aanvullende informatiebronnen van analisten
aan de verkoopzijde en onafhankelijke adviseurs uit de
sector. Echter, gezien de zeer specifieke
beleggingscriteria van de beleggingsbeheerder, is het
uitgevoerde onderzoek sterk gebaseerd op eigen
bronnen.

Engagementbeleid
Zoals hierboven opgemerkt, kan de
beleggingsbeheerder de dialoog aangaan met bedrijven

NL

over factoren die mogelijk van materieel belang zijn voor
hun groeipotentieel en hun vermogen om op lange
termijn hoge rendementen te genereren op incrementeel
belegd bedrijfskapitaal. Hierbij kan het gaan om factoren
die verband houden met investeringen in immateriéle
activa, de capaciteit van het management, de potentie
voor verstoring, huidige en verwachte concurrentie
binnen de sector en ESG-factoren.

Aangewezen referentiebenchmark

Het fonds heeft geen referentiebenchmark aangewezen
om zijn ecologische of sociale kenmerken te
verwezenlijken.
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SFDR-artikkel 8 — kunngjgring pa nettstedet
Sammendrag

Ingen mal om barekraftig investering

Dette finansproduktet fremmer miljgmessige eller sosiale
egenskaper, men har ikke baerekraftig investering som
mal.

Miljgmessige eller sosiale egenskaper ved det
finansielle produktet

Fondet fremmer den miljgmessige egenskapen a
begrense negativ ytre pavirkning ved a ekskludere
investeringer i selskaper hvis kjernevirksomhet
involverer termisk kullgruvedrift eller termisk kullbasert
kraftproduksjon.

| tillegg vurderer fondet sosiale egenskaper ved a
anvende bindende utelukkelser av: (i) selskaper hvis
kjernevirksomhet involverer vapen, sivile skytevapen
eller tobakk, og (ii) selskaper som har noen tilknytning til
kontroversielle vapen.

Investeringsstrategi
Investeringsforvalteren sgker & investere i en konsentrert

portefalje av haykvalitetsselskaper som den anser som
«stjerner», som i dette tilfellet er vekstorienterte
sammensatte selskaper som kjennetegnes av
immaterielle eiendeler det er vanskelige a replikere
(inkludert, men ikke begrenset til, immaterielle
rettigheter, merkevarer eller nettverkseffekter) med lyse
utsikter, dvs. en stor vekstmulighet og hay avkastning pa
inkrementell driftskapital brukt. Investeringsforvalteren
sgker ogsa a identifisere dyktige lederteam som er i
stand til & allokere inkrementell kapital effektivt for &
utvikle franchisen, vedlikeholde de immaterielle
eiendelene og opprettholde eller forbedre avkastningen
pa driftskapitalen.

Som en del av investeringsprosessen vurderer
investeringsforvalteren relevante faktorer som potensielt
er vesentlige for selskapers vekstpotensial og deres
evne til & generere hgy avkastning pa inkrementell
driftskapital pa lang sikt. Dette kan omfatte faktorer
knyttet til investering i immaterielle eiendeler, ledelsens
evne, potensial for forstyrrelser, naveerende og forventet
konkurranse i bransjen og ESG-faktorer.
Investeringsforvalteren kan ogsa samarbeide med
selskaper om slike sparsmal.

Andel av investeringer

NO
Tilpasset miljsmessige/sosiale 70 %
egenskaper
Baerekraftige investeringer 0%
Tilpasset taksonomi 0%
Andre miljoforhold 0%
Sosiale forhold 0%
Andre miljgmessige/sosiale egenskaper 0%
Andre investeringer 30 %

Disse prosentene males i henhold til verdien av
investeringene.

Alle investeringer som er i samsvar med de
miljgmessige og sosiale karakteristikkene, gir direkte
eksponering mot investerte enheter.

Overvaking av miljgmessige eller sosiale
egenskaper

Fondet forvaltes aktivt av investeringsforvalteren pa
lapende basis i samsvar med investeringsstrategien.
Investeringsprosessen er gjenstand for regelmessig
gjennomgang, som en del av et kontroll- og
overvakingsrammeverk implementert av
investeringsforvalteren og forvaltningsselskapet.
Investeringsforvalterens team for regeletterlevelse, risiko
og portefgljeovervaking samarbeider med
portefaljeforvaltningsteamet for dette fondet for a
gjennomfare regelmessige portefalje-/
avkastningsgjennomganger og systematiske kontroller
for & sikre samsvar med portefgljens investeringsmal og
investerings- og klientretningslinjer, samtidig som det tas
hensyn til endrede markedsforhold, informasjon og
strategiutvikling.

De miljgmessige og sosiale egenskapene som fondet
seker a fremme, er innlemmet i
investeringsretningslinjene og er gjenstand for
kontinuerlig overvaking av investeringsforvalteren.
Morgan Stanley Investment Managements
portefaljeovervakingsteam koder ogsa
investeringsretningslinjene inn i firmaets
overvakingssystem.

Metoder

Overholdelse av utsilingen for ekskludering males etter
kriteriene for ekskludering og prosentandelen av fondets
investeringer som bryter med ekskluderingsfiltrene.

Datakilder og -behandling
Investeringsforvalteren bruker ESG-data fra ulike

eksterne leverandgrer. Dataene samles inn og lagres i
Morgan Stanleys sentraliserte ESG-datalager slik at alle
forretningsenheter i Morgan Stanley, inkludert
investeringsteamene i Morgan Stanley Investment
Management (MSIM), kan fa tilgang til informasjonen for
research og portefgljeanalyse og -konstruksjon, samt
rapportering til kunder og myndigheter.
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Pa grunn av hull i datadekningen er en liten andel av
dataene som brukes til & vurdere samsvar med
miljgmessige/sosiale kjennetegn, estimert av tredjeparts
dataleverandgrer.

Begrensninger i metoder og data

Nedenfor skisseres noen av hovedtemaene og
fellestrekkene som ogsa kan bidra til begrensninger i
data og/eller darlig datakvalitet:

» metodeforskjeller mellom dataleverandgrer

« avvik i rapporterte kontra estimerte data

+ dataforsinkelser

+ datadekningshull pa tvers av aktivaklasser,
geografiske omrader og markedskapitalisering

MSIM tar rimelige skritt for & sikre at fondet er

i stand til & oppfylle sine miljgmessige og sosiale
egenskaper

pa tross av disse begrensningene.

Due diligence

Investeringsforvalteren mener at vekstorienterte
kvalitetsbedrifter henter baerekraftige konkurransefortrinn
fra immaterielle eiendeler og differensierte
forretningsmodeller. Eksempler pa immaterielle eiendeler
er merkevarer, nettverkseffekter og immaterielle
rettigheter. Bevis pa kvaliteten pa immaterielle eiendeler
er vanligvis synlig i hay avkastning pa inkrementell
driftskapital. Videre sgker investeringsforvalteren etter
virksomheter som opererer i voksende markeder eller
sveert fragmenterte markeder hvor forretningsmodellen
gir mulighet for betydelige markedsandelsgevinster.
Andre vesentlige faktorer som vurderes i prosessen,
inkluderer ledelsens evne, potensial for forstyrrelser,
konkurranse, regulering og potensielt gkonomisk
vesentlige ESG-faktorer. Selv om mesteparten av
forskningen som brukes er proprietaer og utfert av
investeringsteamet, kan investeringsforvalteren ogsa
trekke pa ytterligere informasjonskilder fra
salgssideanalytikere og uavhengige bransjekonsulenter.
Gitt investeringsforvalterens svaert spesifikke
investeringskriterier, er imidlertid researchen som
utfgres, sterkt skjgvet mot proprietaere kilder.

Retningslinjer for engasjement

Som nevnt ovenfor, kan investeringsforvalteren
samarbeide med selskaper om faktorer som potensielt er
vesentlige for selskapenes vekstpotensial og deres evne
til & generere hay avkastning pa inkrementell driftskapital
pa lang sikt. Dette kan omfatte faktorer knyttet til
investering i immaterielle eiendeler, ledelsens evne,
potensial for forstyrrelser, ndveerende og forventet
konkurranse i bransjen og ESG-faktorer.

Utpekt referanseindeks

NO

Fondet har ikke utpekt en referanseindeks for & oppna
sine miljgmessige eller sosiale egenskaper.
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Divulgagao do artigo 8.° do SFDR no site
Resumo

Produto sem objetivo de investimento sustentavel
Este produto financeiro promove caracteristicas
ambientais ou sociais, mas ndo tem como objetivo o
investimento sustentavel.

Caracteristicas ambientais ou sociais do produto
financeiro

O fundo promove a caracteristica ambiental de limitar
as externalidades negativas ao excluir investimentos
em empresas cuja atividade principal envolva a
extragdo de carvao térmico ou a produgéo de energia
derivada do carvao térmico.

Adicionalmente, o fundo tem em consideracao
caracteristicas sociais ao aplicar exclusdes
vinculativas a: (i) empresas cuja principal atividade
envolva armamento, armas de fogo civis ou tabaco; e
(ii) empresas associadas a armamento controverso.

Estratégia de investimento
O gestor de investimentos procura investir numa

carteira concentrada de empresas de elevada
qualidade vistas como "Estrelas" que, para este efeito,
sao empresas orientadas para o crescimento que
reinvestem os seus lucros, caracterizadas por
deterem bens incorpéreos dificeis de reproduzir
(incluindo, entre outros, propriedade intelectual,
marcas ou efeitos de rede) com boas perspetivas, ou
seja, com oportunidade de grande crescimento e
elevados retornos sobre o capital de exploragéo
suplementar aplicado. O gestor de investimentos
procura também identificar equipas gestoras capazes
de afetar capital de forma eficaz e gradual para fazer
crescer a franquia, preservar os bens incorpoéreos e
manter ou aumentar os retornos sobre o capital de
exploragao.

Como parte do processo de investimento, o gestor de
investimentos avalia fatores pertinentes e que possam
ter relevancia para o potencial de crescimento das
empresas e para a sua capacidade de gerar, a longo
prazo, rendimentos elevados sobre o capital de
exploragdo suplementar. Tal pode incluir fatores
relacionados com o investimento em bens
incorpdreos, a capacidade da administragao, o
potencial de disrupgdo, a concorréncia atual e prevista
no setor e fatores ASG. O gestor de investimentos
pode ainda interagir com as empresas sobre estas
questdes.

Proporgao dos investimentos

PT
:jl:hados com as caracteristicas 70 %
Investimentos sustentaveis 0%
Alinhados com a taxonomia 0%
Outras caracteristicas 0%
ambientais
Caracteristicas sociais 0%
Outras caracteristicas A/S 0%
Outros investimentos 30 %

Estas percentagens sdo medidas em fung&o do valor
dos investimentos.

A totalidade dos investimentos alinhados com as
caracteristicas ambientais e sociais oferece exposigao
direta as entidades beneficiarias.

Monitorizagao das caracteristicas ambientais ou
sociais

O fundo é gerido de forma dindmica e continua pelo
gestor de investimentos em conformidade com a
respetiva estratégia de investimento. O processo de
investimento é objeto de uma revisao regular, no
ambito de um quadro de controlo e de
acompanhamento aplicado pelo gestor de
investimentos e pela sociedade gestora. As equipas
de Conformidade, Risco e Supervisao de Carteiras do
gestor de investimentos colaboram, no que toca a
este fundo, com a equipa gestora de carteiras para
realizar analises regulares a carteira/ao desempenho
e verificagbes sistematicas para garantir a
conformidade com os objetivos de investimento da
carteira e as orientagdes de investimento e dos
clientes, tendo em conta a evolugéo das condigdes de
mercado, as informacgdes e os desenvolvimentos
estratégicos.

As caracteristicas ambientais e sociais que o fundo
procura promover sao incorporadas nas orientacoes
de investimento e sujeitas a um acompanhamento
continuo por parte do gestor de investimentos. A
equipa de Supervisdo de Carteiras da Morgan Stanley
Investment Management também codifica as
orientagdes de investimento no sistema de superviséo
da firma.

Metodologias

A conformidade com as triagens de excluséo é
medida pelos critérios de excluséo e pela
percentagem dos investimentos do fundo que violem
as triagens relativas a exclusoes.

Fontes e tratamento dos dados
O gestor de investimentos utiliza dados ASG de varios

fornecedores externos. Os dados sao recolhidos e
guardados no repositério centralizado de dados ASG
da Morgan Stanley para que todas as unidades
operacionais da Morgan Stanley Investment
Management (MSIM), incluindo as equipas de
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investimento da Morgan Stanley Investment
Management (MSIM), tenham acesso as informagdes
para efeitos de pesquisa, analise e constituigido de
carteiras e para apresentacao de relatérios a clientes
e para fins regulamentares.

Devido a lacunas na cobertura dos dados, uma
pequena proporgao dos dados utilizados para avaliar
o alinhamento com as caracteristicas ambientais/
sociais poderdo ser estimativas de terceiros.

Limitagdes da metodologia e dos dados

Os pontos que se seguem descrevem alguns dos
principais temas e aspetos comuns que podem
também contribuir para as limitagbes dos dados e/ou
para a ma qualidade dos mesmos:

«diferencas de metodologia entre os
fornecedores dos dados

«discrepancias entre os dados comunicados
e os dados estimados

*desfasamento nos dados

slacunas na cobertura dos dados relativos a
classes de ativos, geografias e capitalizagao bolsista

O MSIM toma medidas razoaveis para garantir que o
fundo é

capaz de cumprir as suas caracteristicas ambientais e
sociais

apesar destas limitagdes.

Diligéncia devida

O gestor de investimentos acredita que as empresas
de qualidade orientadas para o crescimento obtém
vantagens competitivas sustentaveis a partir de bens
incorporeos e modelos de negdcio diferenciados.
Marcas, efeitos de rede e propriedade intelectual sdo
alguns exemplos de bens incorpéreos. A prova da
qualidade dos bens incorpéreos é geralmente visivel
nos elevados rendimentos sobre o capital de
exploracdo suplementar. Além disso, o gestor de
investimentos procura empresas que operem em
mercados em crescimento ou em mercados altamente
fragmentados em que o modelo de negdcio se presta
a ganhos substanciais de quota de mercado. Outros
fatores relevantes considerados no processo incluem
a capacidade da administragao, o potencial de
disrupcao, a concorréncia, a regulamentacéo e fatores
ASG potencialmente relevantes do ponto de vista
financeiro. Embora a maior parte dos estudos
utilizados sejam exclusivos e conduzidos pela equipa
de investimento, o gestor de investimentos pode
recorrer igualmente a outras fontes de informagao de
analistas do lado do vendedor e consultores
independentes do setor. No entanto, tendo em conta
os critérios de investimento muito especificos do
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gestor de investimentos, a investigagao efetuada é
fortemente orientada por fontes exclusivas.

Politicas de envolvimento

Tal como referido anteriormente, o gestor de
investimentos pode interagir com as empresas sobre
fatores que podem ter relevancia para o potencial de
crescimento das empresas e para a sua capacidade
de gerar, a longo prazo, rendimentos elevados sobre o
capital de exploragéo suplementar. Tal pode incluir
fatores relacionados com o investimento em bens
incorpéreos, a capacidade da administragao, o
potencial de disrupgéo, a concorréncia atual e prevista
no setor e fatores ASG.

indice de referéncia designado

O fundo nado designou um indice de referéncia com o
objetivo de cumprir as respetivas caracteristicas
ambientais ou sociais.
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SFDR Artikel 8 Webbplatsinformation
Engagementbeleid

Inga mal for hallbar investering

Denna finansiella produkt framjar miljiomassiga eller
sociala egenskaper men har inte hallbara
investeringar som mal.

Den finansiella produktens miljérelaterade eller
sociala egenskaper

Fonden framjar den miljdmassiga egenskapen att
begransa negativa externaliteter genom att utesluta
investeringar i féretag vars karnverksamhet involverar
termisk kolbrytning eller termisk kolbaserad
kraftproduktion.

Dessutom beaktar fonden sociala egenskaper genom
att utesluta (i) féretag vars kdrnverksamhet omfattar
vapen, civila skjutvapen eller tobak och (ii) féretag
som har nagon koppling till kontroversiella vapen.

Investeringsstrategi
Investeringsforvaltaren stravar efter att investera i en

koncentrerad portfolj av hogkvalitativa foretag som
den anser vara "stjarnor”, vilka i detta syfte ar
tillvaxtorienterade sammansatta féretag som
kannetecknas av svarreplikerade immateriella
tillgangar (inklusive, men inte begransat till,
immateriella rattigheter, varuméarken eller
natverkseffekter) med ljusa framtidsutsikter, dvs. stor
tillvaxtmaojlighet och hdg avkastning pa inkrementellt
anvant rorelsekapital. Investeringsforvaltaren stravar
ocksa efter att identifiera kompetenta ledningsteam
som effektivt kan allokera inkrementellt kapital for att
expandera franchisen, underhalla de immateriella
tillgangarna och bibehalla eller forbattra avkastningen
pa rorelsekapitalet.

Som en del av investeringsprocessen bedémer
investeringsforvaltaren relevanta faktorer som
potentiellt ar vasentliga for foretagens tillvaxtpotential
och deras formaga att generera hog avkastning pa
inkrementellt rorelsekapital pa lang sikt. Detta kan
inkludera faktorer som rér investeringar i immateriella
tillgangar, forvaltningskapacitet, potential for
stérningar, nuvarande och férvantad
branschkonkurrens samt ESG-faktorer.
Investeringsforvaltaren kan dven samarbeta med
foretag i sadana fragor.

Andel av investeringar
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I linje med mijéméssiga och
. 70 %
sociala egenskaper
Hallbara investeringar 0%
I linje med taxonomin 0%
Ovrigt milisméssigt 0%
Socialt 0%
Andra miljémé&ssiga och sociala 0%
egenskaper °
Ovriga investeringar 30 %

Dessa procentsatser mats enligt investeringarnas
varde.

Samtliga investeringar som ar i linje med miljdmassiga
och sociala egenskaper erbjuder direkt exponering
mot investeringsobjekt.

Overvakning av miljorelaterade eller sociala
egenskaper

Fonden forvaltas aktivt av investeringsforvaltaren pa
I6pande basis i enlighet med dess investeringsstrategi.
Investeringsprocessen ar féremal for regelbunden
granskning, som en del av ett kontroll- och
overvakningsramverk som implementeras av
investeringsférvaltaren och férvaltningsbolaget.
Investeringsforvaltarens team for regelefterlevnad, risk
och portféljévervakning samarbetar med
portféljférvaltningsteamet for att genomféra
regelbundna portfdlj-/prestationsgranskningar och
systematiska kontroller fér denna fond for att
sakerstalla att portfoljens investeringsmal,
investerings- och kundriktlinjer féljs, med hansyn till
forandrade marknadsforhallanden, information och
strategiutveckling.

De miljdmassiga och sociala egenskaper som fonden
stravar efter att framja ingar i investeringsriktlinjerna
och dvervakas kontinuerligt av investeringsforvaltaren.
Morgan Stanley Investment Managements
portféljévervakningsteam kodar dven
investeringsriktlinjerna i féretagets
overvakningssystem.

Metoder

Efterlevnad av uteslutningsscreeningen mats baserat
pa uteslutningskriterierna och den procentsats av
fondens investeringar som Gvertrader
uteslutningsscreeningen.

Datakallor och databehandling
Investeringsforvaltaren anvander ESG-data fran olika

externa leverantorer. Informationen samlas in och
lagras i Morgan Stanleys centraliserade ESG-databas
for att ge alla Morgan Stanleys affarsenheter, inklusive
investeringsteamet fér Morgan Stanley Investment
Management (MSIM), tillgang till informationen for
forskning, portféljanalys och -konstruktion samt kund-
och myndighetsrapportering.
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Pa grund av luckor i datatackningen uppskattas en
liten andel av de data som anvéands for att bedéma
Overensstammelsen med miljdmassiga/sociala
egenskaper av tredjepartsleverantérer av data.

Begransningar for metoder och data

Nedan beskrivs nagra av de viktigaste teman och
gemensamheter som ocksa kan bidra till
begransningar i data och/eller dalig datakvalitet:

» metodskillnader mellan dataleverantorer

« avvikelser i rapporterade kontra
uppskattade data

« dataférdréjningar

« datatéckningsgap mellan tillgangsslag,
geografiska omraden och marknadsvarde

MSIM vidtar rimliga atgarder for att sakerstalla att
fonden ska

kunna uppfylla sina miljdmassiga och sociala
egenskaper

trots dessa begransningar.

Due diligence

Investeringsforvaltaren anser att tillvaxtorienterade
kvalitetsforetag far hallbara konkurrensfordelar fran
immateriella tillgangar och differentierade
affarsmodeller. Exempel pa immateriella tillgangar
inkluderar varumarken, natverkseffekter och
immateriella rattigheter. Bevis pa immateriella
tillgangars kvalitet syns vanligtvis i h6g avkastning pa
inkrementellt rérelsekapital. Dessutom soéker
investeringsforvaltaren efter féretag som ar
verksamma pa vaxande marknader, eller mycket
fragmenterade marknader dar affarsmodellen lampar
sig for betydande 6kningar av marknadsandelar. Andra
vasentliga faktorer som beaktas i processen inkluderar
ledningens formaga, mdjliga stdrningar, konkurrens,
reglering och potentiellt finansiellt vasentliga ESG-
faktorer. Aven om majoriteten av den anvéanda
forskningen ar egenutvecklad och utfors av
investeringsteamet kan investeringsforvaltaren aven
anvanda ytterligare informationskallor fran
saljsidesanalytiker och oberoende branschkonsulter.
Men med tanke pa investeringsforvaltarens mycket
specifika investeringskriterier ar den bedrivna
forskningen starkt snedvriden mot egna kallor.

Strategier for engagemang

Som namnts ovan kan investeringsforvaltaren
samarbeta med foretag om faktorer som potentiellt ar
vasentliga for foretagens tillvaxtpotential och deras
férmaga att generera hog avkastning pa inkrementellt
rorelsekapital pa lang sikt. Detta kan inkludera faktorer
som ror investeringar i immateriella tillgangar,
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forvaltningskapacitet, potential for storningar,
nuvarande och forvantad branschkonkurrens samt
ESG-faktorer.

Valt referensvarde

Fonden har inte utsett nagot referensindex i syfte att
uppna sina miljdmassiga eller sociala egenskaper.
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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 is registered 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, KlID, 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 Général-Dufour, 1204 Geneva. The
paying agent in Switzerland is Banque Cantonale de
Geneéve, 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
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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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