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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 environmental and social
characteristics by aiming to maintain a higher ESG score
at portfolio level than the sustainability indicator
comparison benchmark, according to a proprietary ESG
scoring methodology developed by the investment
manager.

In addition, the fund promotes:

» the environmental characteristic of contributing
towards climate change mitigation by excluding
companies involved in thermal coal mining and
generation; and

+ the social characteristic of avoiding investments
in certain activities which can cause harm to
human health and wellbeing.

The fund also contributes to environmental and social
themes by avoiding investments in issuers which have
experienced severe ESG controversies (and no
appropriate remedial action has taken place), or which
have failed to adhere to certain international norms.

Investment Strategy

The fund meets its environmental and social
characteristics by: (a) aiming to maintain a higher ESG
score than the sustainability indicator comparison
benchmark; and (b) applying ESG exclusions.

In addition, the investment manager considers whether
investee companies maintain sound management
structures and also considers their approach to employee
relations, fair remuneration of staff and tax compliance.

Proportion of Investments

Aligned with E/S characteristics 80%
Sustainable investments 0%
Taxonomy aligned 0%
Other environmental 0%
Social 0%
Other E/S characteristics 0%

Other investments 20%

The investments aligned with environmental or social
characteristics. This comprises entirely of investments
which offer direct exposure to investee entities.

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

Monitoring of environmental or social characteristics
The environmental and social characteristics are
monitored using a combination of automated tools /
screens, portfolio surveillance tools and manual desk
reviews and analyses.

EN

The investment manager’s Compliance, Risk and
Portfolio Surveillance teams collaborate with the
investment team to conduct regular portfolio/performance
reviews and systematic checks to ensure compliance
with portfolio investment objectives and environmental
and social characteristics.

Methodologies

ESG tilt: The investment manager seeks to ensure that
the aggregate portfolio level ESG score is higher than
that of the sustainability indicator comparison benchmark,
according to the investment manager’s proprietary ESG
scoring methodology.

Exclusions: The application of the ESG exclusions to the
fund’s investments is measured by the proportion of the
fund invested in securities that violate any of the
exclusion criteria. The relevant sustainability indicator is
therefore that 0% of the fund’s investments are in
violation of the fund’s exclusion criteria.

Data sources and processing

The investment manager leverages ESG data from
various external vendors. This data is collected and
stored in the investment manager’s centralized ESG data
repository, to allow any of the investment manager’s
relevant personnel 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 the
environmental and social characteristics is estimated
data.

Limitations to methodologies and data
The below outlines some of the key themes and
commonalities which contribute to limitations in data and/
or poor data quality:
* methodology differences between data providers
* datalags i.e., reporting timelines for data may
not align with SFDR reporting timelines
« data coverage gaps across asset classes,
geographies, and market capitalisations
The investment manager takes reasonable steps to
ensure that the fund is able to meet its environmental or
social characteristics despite these limitations.

Due diligence

The investment manager’s fundamental, bottom-up
investment process aims to identify undervalued
stocks.The fund’s exclusion criteria is applied to the
universe, intentionally excluding investments in certain
sectors or issuers. Internal exclusion lists and third-party
data, including data provided third-party data vendors
and within company disclosures are used to achieve the
environmental and social characteristics of the fund. This
is followed by a quantitative screening process which
selects target stocks for further research based on a
valuation screen, and qualitative screening based on
investment themes. Fundamental analysis is conducted,
including management interaction, which informs the
team’s overall assessment of companies and
identification of companies with an improving business
cycle outlook.
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Engagement policies

The investment manager conducts engagements with
investees through dialogue on business strategy,
business structures, capital structures, corporate
governance and ESG issues. The investment team
focuses on “Material ESG issues” which are common to
all sectors as well as important issues that are material to
individual companies. The purpose of such engagement
with investee companies is to lead to enhanced capital
efficiency and sustainable growth, improving investment
outcomes over the medium to long term.

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.

The fund will not make any sustainable investments.

Environmental or social characteristics of the financial product

ESG tilt: The fund promotes environmental and social characteristics by aiming to maintain a higher ESG
score at portfolio level than the sustainability indicator comparison benchmark, according to a proprietary
ESG scoring methodology developed by the investment manager.

Exclusions: The fund also promotes:

. the environmental characteristic of contributing towards climate change mitigation by excluding
companies involved in thermal coal mining and generation; and

. the social characteristic of avoiding investments in certain activities which can cause harm to
human health and wellbeing.

Additionally, the fund contributes to environmental and social themes by avoiding investments in issuers
which have experienced severe ESG controversies (and no appropriate remedial action has taken place),
or which have failed to adhere to certain international norms.

Further detail regarding the investment manager’s ESG scoring methodology and on the nature of these
exclusions is set out in response to the section titled “Methodologies”.

No reference benchmark has been designated for the purpose of attaining the environmental and social
characteristics promoted by the fund.

Unless otherwise noted, references to the investment manager refer to the investment manager of the fund
and/or any sub-investment manager engaged for management of the fund (as appropriate).

Investment Strategy

The fund primarily invests in the equity securities of companies that are located, or conduct most of their
business, in Japan; and which meet the investment manager’s ESG criteria while integrating ESG
characteristics by maintaining higher sustainability scores at the portfolio level than the sustainability
indicator comparison benchmark. As part of the investment manager’s bottom-up research process, and in
its engagement with companies, the investment manager incorporates an assessment of sustainability-
related risks into the assessment process to determine impacts on the value of a security or portfolio.
These criteria may include, but are not limited to, ESG themes such as climate change, human rights and
diversity, health and safety, governance, and disclosure, which the investment manager considers as
“material ESG issues”.

ESG tilt: The fund aims to maintain a higher ESG score at portfolio level than the sustainability indicator
comparison benchmark, according to a proprietary ESG scoring methodology developed by the investment



manager. The investment manager monitors the attainment of the environmental and social characteristics
promoted by the fund by monitoring the fund’'s ESG score against that of the sustainability indicator
comparison benchmark. The proprietary ESG scoring methodology developed by the investment manager
is based on external ESG data provided by third party vendors as well as the investment manager’s
qualitative evaluation of investee companies. To determine the customized ESG score for a company, an
industry-adjusted score, provided by a third-party data provider as determined by the investment manager,
is used as a quantitative base to reflect the company’s ESG performance relative to the standards and
performance of the company’s industry peers. The investment manager then adjusts this score based on
their own qualitative assessment and expectations of how a company’s ESG activities may improve
corporate value, considering the following criteria:

Attitude to Engagement;

. ESG Commitment;

. ESG Disclosure;

. Business Strategy including ESG;

. Business Risks from an ESG viewpoint; and

Expectation for change.

The ESG scores of the fund’s investments are then aggregated at the portfolio level and monitored daily
against the ESG score for the sustainability indicator comparison benchmark, which may be subject to
similar adjustment by the investment manager based on its own qualitative assessment as described
above.

Exclusions: The fund applies a binding screening process to exclude companies:

. which generate 10% or more of their revenue from thermal coal mining and/ or 10% or more of
their revenue from thermal coal power generation;

. which generate 5% or more of their revenues from the supply of key products necessary for the
production of tobacco products, such as filters, or which directly manufacture tobacco products;

which generate 5% or more of their revenue from producing adult entertainment;

which generate 5% or more of their revenues from producing civilian firearms;

. which manufacture whole weapons systems, intended use components, or are a majority owner,
or majority owned by, a controversial weapons company, including cluster munitions;

. which derive 5% or more of their revenue from gambling activities;

. which have experienced severe ESG controversies where appropriate remedial action has not
been taken in the view of the investment manager; or

. which fail to adhere to international norms, including the UN Guiding Principles, UN Global
Compact, the OECD Guidelines for Multinational Enterprises and the International Labour Organization’s
fundamental principles.



The investment manager monitors business practices on an ongoing basis, through data on ESG
controversies and standards screening that the investment manager sources from third party providers,
including UN Global Compact violations, as well as its own engagement with company management and
research. The analysis may be supported by third party ESG controversies analysis and business
involvement metrics.

Good governance

The investment manager recognizes that it is important for a company to pursue business management by
giving adequate consideration to shareholder profits and the sustainable enhancement of corporate value
and that, for this purpose, it is essential for the company’s corporate governance to work appropriately. The
investment manager therefore considers, for all investee companies within the fund, whether investee
companies maintain sound management structures. For this purpose the investment manager considers
issues such as the effectiveness and composition of the board of directors, and regards it as desirable that
boards of directors include an outside director in an independent position in order to more certainly ensure
the transparency, objectivity and appropriateness of decisions made and of the process of decision-making
of the board.

Consideration is given, also, to employee relations, fair remuneration of staff and tax compliance, in order
to ensure that investee companies follow good governance practice.

This is done through the monitoring of data on governance-related issues, as well as on other
environmental and/or social factors and controversies, sourced from third party providers, through in-house
research, and through engagement with the management of selected issuers on corporate governance
and disclosure issues.

Proportion of Investments

Investments

#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 exclusionary screens and ESG tilt apply to at least 80% of the fund’s assets, which will be used to
attain the fund’s environmental and social characteristics. The remaining investments of the fund are
comprised of cash and cash equivalents, or derivatives used for hedging purposes, which will not be used
to attain the fund’s environmental or social characteristics.

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

As noted above, the ESG tilt is applied at a portfolio level (and not at the level of individual holdings),
meaning that individual holdings may have lower ESG scores than the average of the portfolio as a whole
or the average for the sustainability indicator comparison benchmark.

The fund will not make any investments that meet either the “Sustainable Investment” test in the EU
Sustainable Finance Disclosure Regulation (“SFDR”) rules, nor will the investments of the fund take into



the account the EU criteria for environmentally sustainable economic activities under the EU Taxonomy
Regulation.

Taxonomy disclosures
The fund does not commit to making a minimum portion of 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
Bl Taxonomy-aligned: (no fossil gas Il 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 investment process is subject to regular review, as part of a control and monitoring framework
implemented by the investment manager, the sub-investment manager and the management company.
The sub-investment manager’s Risk Management team, which is independent from the investment team,
monitors compliance with the Investment Guidelines of the fund on a daily basis. The Risk Management
team reports its monitoring results on a semi-annual basis to the sub-investment manager’s Risk
Management Committee and proactively engages with the investment team, if necessary.

Various functions within the investment manager and management company monitor compliance with the
strategy on a continuous basis. The management company’s Investment Oversight team and the
investment manager’s Compliance, Risk and Portfolio Surveillance teams collaborate with investment
teams to conduct regular portfolio/performance reviews and systematic checks to ensure compliance with
portfolio investment objectives, investment and client guidelines, taking into account changing market
conditions, information and strategy developments.

Investments that are held by the fund but become restricted under the exclusions listed 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.



Methodologies

The methodologies used to measure the social and environmental characteristics promoted by the fund
are as follows:

ESG tilt: The sustainability indicator is the aggregate portfolio level ESG score of the fund against that of
the sustainability indicator comparison benchmark.

Exclusions: The sustainability indicator used to measure the attainment of the fund’s environmental and
social characteristics is the proportion of the fund invested in securities that violate any of the exclusion
criteria. The relevant sustainability indicator is therefore that 0% of the fund’s investments are in violation of
the fund’s exclusion criteria.

The indicators are measured using third-party data and, with respect to ESG scoring, the investment
manager’s qualitative evaluation of investee companies.

Data sources and processing

The investment manager leverages ESG data from various external vendors, in order to use as data
sources to attain the environmental and social characteristics of the fund. This data is collected and stored
in the investment manager’s centralised ESG data repository, to allow any of the investment manager’s
relevant personnel to access the information for research, portfolio analysis and construction, and client
and regulatory reporting. A formal change management process is also in place to allow for enhancements
as data quality/reporting improves.

The investment manager also leverages third-party data in order to produce proprietary insights.

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

The SFDR dataset definitions which this fund uses are listed below:

Data Set Definition

Screening/Controversies Business practices and products/services

Diversity & Inclusion Board level diversity metrics and corporate policies
Transition & Earnings at Risk Greenhouse gas emissions and policy risk to earnings
Carbon Metrics Emissions, Fossil Fuel, and Power Generation

A small proportion of the data which is used to assess the portfolio-level ESG tilt is estimated by the
investment manager. The investment manager does not estimate any of the data which is used to meet the
exclusions applicable to the fund.



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 carbon emissions data such as Scope 3 emissions

« datalags i.e., reporting timelines for data may not align with SFDR reporting timelines or certain
stocks (especially in small cap stocks) due to the lack of disclosure

* coverage gaps across asset classes, geographies, and market capitalisations

Despite these limitations, investment teams take reasonable steps to ensure that these factors do not have
a negative impact on the E/S characteristics of the fund. For example, the investment manager looks
beyond subjective ESG ratings and evaluates an extensive set of raw ESG data points on companies that
cover controversies, products and practices, revenue involvement and sustainable alignment that help
inform the E/S characteristics of the investments more holistically.

Due diligence

The number of stocks in the fund’s investment universe is based on a quantitative screening process
which includes market capitalization, liquidity, financial stability, positive change in earnings growth, sales
revenues and ESG, in addition to qualitative screening based on investment themes. The fund’s exclusion
criteria are applied as well, intentionally excluding investments in certain sectors or issuers. After this, the
investment team implements a qualitative screening process which uses analysis of growth drivers,
competitiveness and earnings structure to select stocks for further research. Fundamental analysis is
conducted, including management interaction, which informs the team’s overall assessment of companies
and identification of companies. The investment manager also takes into consideration the analysis of five-
year (Sales) CAGR forecast.

The investment manager references third party ESG data when narrowing the investible universe for the
fund and for specific data points not disclosed by all companies during the security research and ESG
scoring process. The investment manager also considers the potential for issuers to improve their ESG
performance when constructing the portfolio and sustainability risks and PAls, as required. Investors
should note, however, that in contrast to the environmental or social features described elsewhere in this
disclosure, the investment manager’s consideration of these ESG issues is undertaken on a non-binding
basis as part of the investment manager’s process to identify stocks which are compatible with the
investment strategy of the fund.

Engagement policies

The investment manager believes that engagement with investee companies will lead to enhanced capital
efficiency and sustainable growth, improving investment outcomes over the medium to long term. The
investment manager conducts engagements through dialogue on Business Strategy, Business Structures,
Capital Structures, Corporate Governance, Proposals for General Meetings of Shareholders, and ESG
issues. The team focuses on “Material ESG issues” which are common to all sectors as well as important
issues that are material to individual companies. The investment manager also conducts stewardship
activities such as “Purpose-based dialogues” with companies in order to contribute to the enhancement of
corporate value and sustainable growth of investee companies.

The investment manager has implemented a framework for its “Purpose-based dialogue” activities which
includes:



1. Defining specific dialogue policies for each engagement topic, e.g., Business Strategy, Business
Structure, Capital Structure, Corporate Governance and ESG; and medium-to-long term goals for
companies in order to effectively conduct engagement through concrete dialogues for enhancing
corporate value; and

2. Outlining considerations made in selecting and prioritizing companies with which to conduct
“Purpose-based dialogue”.

The engagement activities conducted by the investment manager form part of the qualitative assessment
and proprietary ESG scoring methodology applied to each company in the investment process.

The investment manager retains authority to vote proxies with respect to securities held in the fund in
accordance with the MSIM Proxy Voting Policy and Procedures. MSIM views proxy voting as an integral
part of the investment process, ownership oversight and ESG integration. The investment manager does
not automatically support management recommendations but considers the merits of each proposal
against relevant governance and sustainability criteria and bases its voting decisions on the governance
expertise of the Global Stewardship Team.

The MSIM Proxy Voting Policy and Procedures addresses a broad range of issues and provides general
voting parameters on proposals that arise most frequently. The investment manager endeavors to
integrate relevant governance criteria along with the Proxy Voting Policy and Procedures with investment
goals, using the vote to encourage portfolio companies to enhance long-term shareholder value and to
provide a high standard of transparency such that equity markets can value corporate assets appropriately.

The investment manager has established the Stewardship Advisory Council responsible for overseeing the
exercise of voting rights and the results of the “Purpose-based dialogue” activities; and evaluating whether
the investment actions taken by the Investment Management team are sufficient and appropriate to ensure
that corporate value is maximized.

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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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 6kologische und soziale Merkmale,
indem er bestrebt ist, auf Portfolioebene einen
héheren ESG-Score aufrechtzuerhalten als der
Vergleichsindex fur Nachhaltigkeitsindikatoren. Die
Messung erfolgt mithilfe einer proprietaren ESG-
Bewertungsmethodik, die vom Anlageverwalter
entwickelt wurde.

Dartber hinaus bewirbt der Fonds:

«das 6kologische Merkmal des Beitrags zum
Klimaschutz, indem er Unternehmen ausschlieRt, die
am Abbau von und an der Stromerzeugung aus
Kraftwerkskohle beteiligt sind, und

«das soziale Merkmal der Vermeidung von
Anlagen in bestimmten Tatigkeiten, die der
Gesundheit und dem Wohlergehen von Menschen
schaden kdnnen.

Der Fonds leistet auRerdem einen Beitrag zu
Okologischen und sozialen Themen, indem er Anlagen
in Emittenten vermeidet, die von schwerwiegenden
ESG-Kontroversen betroffen waren (und bei denen
keine geeigneten Abhilfemalinahmen ergriffen
wurden) oder die bestimmte internationale Normen
nicht eingehalten haben.

Anlagestrategie

Der Fonds erfiillt seine 6kologischen und sozialen
Merkmale, indem er: (a) bestrebt ist, einen héheren
ESG-Score aufrechtzuerhalten als der
Vergleichsindex fiir Nachhaltigkeitsindikatoren und (b)
ESG-Ausschlisse anwendet.

Dariiber hinaus prift der Anlageverwalter, ob die
Unternehmen, in die investiert wird, tber solide
Managementstrukturen verfiigen, und bertcksichtigt
ihr Vorgehen in Bezug auf die Beziehungen zu
Arbeitnehmern, die gerechte Entlohnung der
Mitarbeitenden und die Einhaltung der
Steuervorschriften.

Aufteilung der Investitionen

DE

Im Einklang mit 6kologischen und
sozialen Merkmalen 80 %
Nachhaltige Investitionen 0%
Taxonomie-konform 0%
Sonstig 6kologisch 0%
Sozial 0%
Sonstige dkologische und soziale Merkmale 0%
Sonstige Investitionen 20 %

Die Anlagen sind auf 6kologische oder soziale
Merkmale ausgerichtet. Dies bezieht sich
ausschlieBlich auf Anlagen, die ein direktes
Engagement in Portfoliounternehmen bieten.
Diese Prozentsatze werden nach dem Wert der
Anlagen bemessen.

Uberwachung von dkologischen oder sozialen
Merkmalen

Die 6kologischen und sozialen Merkmale werden
mithilfe einer Kombination aus automatisierten Tools/
Filtern, Portfolioiberwachungsmethoden sowie
manuellen Uberpriifungen und Analysen auf
Teamebene Uberwacht.

Die Compliance-, Risiko- und
Portfolioliberwachungsteams des Anlageverwalters
arbeiten mit dem Anlageteam zusammen, um
regelmafige Portfolio-/Performanceiberprifungen
und systematische Kontrollen durchzufiihren und so
die Einhaltung der Anlageziele und der 6kologischen
und sozialen Merkmale des Portfolios sicherzustellen.

Methoden

ESG-Ausrichtung: Der Anlageverwalter ist bestrebt zu
gewabhrleisten, dass das Gesamtportfolio einen
héheren ESG-Score aufweist als der Vergleichsindex
fur Nachhaltigkeitsindikatoren. Die Messung erfolgt
mithilfe der proprietdren ESG-Bewertungsmethodik
des Anlageverwalters.

Ausschliisse: Die Anwendung der ESG-Ausschliisse
auf die Anlagen des Fonds wird anhand des Anteils
des Fonds gemessen, der in Wertpapiere investiert
ist, die gegen eines der Ausschlusskriterien
verstof3en. Der relevante Nachhaltigkeitsindikator
lautet daher, dass 0% der Anlagen des Fonds gegen
die Ausschlusskriterien des Fonds verstoRRen.

Datenquellen und -verarbeitung
Der Anlageverwalter verwendet ESG-Daten von

verschiedenen externen Anbietern. Diese Daten
werden im zentralen ESG-Datenspeicher des
Anlageverwalters gesammelt und gespeichert, damit
die relevanten Mitarbeitenden des Anlageverwalters
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 handelt
es sich bei einem kleinen Teil der Daten, die zur
Bewertung der Ubereinstimmung mit den
okologischen und sozialen Merkmalen herangezogen
werden, um geschatzte Daten.

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

*Unterschiede in der Methodik zwischen den
Datenanbietern

*Datenverzdgerungen, d. h., die Fristen fur
die Datenmeldung stimmen mdglicherweise nicht mit
den Fristen fir die SFDR-Berichterstattung Uberein

Liickenhafte Datenerfassung in Bezug auf
Anlageklassen, Regionen und Marktkapitalisierung
Der Anlageverwalter ergreift angemessene
MafRnahmen, um sicherzustellen, dass der Fonds
trotz dieser Einschrankungen in der Lage ist, seine
okologischen oder sozialen Merkmale zu erfiillen.

Sorgfaltspflicht

Der fundamentale Bottom-up-Anlageprozess des
Anlageverwalters zielt darauf ab, unterbewertete
Aktien zu identifizieren. Die Ausschlusskriterien des
Fonds werden auf das Anlageuniversum angewendet,
sodass bestimmte Sektoren oder Emittenten bewusst
ausgeschlossen werden. Interne Ausschlusslisten und
externe Daten, darunter Daten von Drittanbietern und
Daten aus Offenlegungen des Unternehmens, werden
eingesetzt, um die 6kologischen und sozialen
Merkmale des Fonds zu erfiillen. AnschlieRend erfolgt
ein quantitativer Screening-Prozess, bei dem die
Zielaktien anhand eines Bewertungsfilters fir eine
vertiefte Analyse ausgewahlt werden, sowie ein
qualitatives Screening auf Basis von Anlagethemen.
Es wird eine Fundamentalanalyse durchgefiihrt, die
auch die Interaktion mit dem Management einschlief3t
und die dem Team als Grundlage fir die
Gesamtbeurteilung der Unternehmen und die
Identifizierung von Unternehmen mit besseren
Konjunkturaussichten dient.

Mitwirkungspolitik

Der Anlageverwalter wirkt im Rahmen von
Gesprachen zu Geschéftsstrategie,
Geschaftsstrukturen, Kapitalstrukturen, Corporate
Governance und ESG-Themen auf die
Portfoliounternehmen ein. Das Anlageteam
konzentriert sich auf ,wesentliche ESG-Themen®, die
fur alle Sektoren gelten, sowie auf wichtige Themen,

DE

die fur einzelne Unternehmen von Bedeutung sind.
Der Zweck einer solchen Mitwirkung in den
Portfoliounternehmen besteht darin, die
Kapitaleffizienz und das nachhaltige Wachstum zu
steigern, um die Anlageergebnisse mittel- bis
langfristig zu verbessern.

Bestimmter Referenzwert

Der Fonds hat keinen Referenzwert fur die Erreichung
seiner 6kologischen oder sozialen Merkmale
bestimmt.
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SFDR ApBpo 8 NvwoToTtroinon 10T6ToTToU

MepiAnyn

Kavévag oTOX0G aEIPOpWYV ETTEVEUOEWV

AUTO TO XPNUATOOIKOVOUIKO TTPOIOV TTPOWBET
TEPIBAANOVTIKA R KOIVWVIKA XAPAKTNPIGTIKE, GAAG Oev
€xel wg aTéxo Tn Blwaiun mévouan.

Mep1BAAAOVTIKA | KOIVWVIKA XOPOKTNPIOTIKA TOU
XPNHUATOTTIOTWTIKOU TTPOiOVTOg

To apoifaio ke@dAaio TTpowBei TTEPIBAANOVTIKA Kal
KOIVWVIKA XAPAKTNPICTIKG GTOXEUOVTaG aTn dIatApnon
uynAoTepng Babuoloyiag ESG ae etitredo
XapToQuAaKiou atré 1o onueio avagopdg oUYKPIoNG
OcikTn BIWCINETNTAG, CUUPWVA HPE JIa IOIOKTNTN
peBodoAoyia BabuoArdynong ESG 1mou avamTixOnke atmod
TOV OIOXEIPIOTH ETTEVOUCEWV.

EmiA£ov, To apofaio ke@aAaio TTPowBEi:

*TO TTEPIBAAAOVTIKO XOPOKTNPIOTIKO TNG
OUMBOAAG aTov peTplaaud TnNG KAIMATIKAG aAAayrg
€CQIPWVTAG ETAIPEIEG TTOU AOXOAOUVTAI PE TNV £E0PUEN Kal
TTapaywyr Bepuikou avBpaka:- Kai

*TO KOIVWVIKO XOPAKTNPIGTIKO TNG OTTOQUYNG
eTTEVOUOCEWV O€ OPIOPEVEG BPACTNPIOTNTEG TTOU PTTOPOUV
va TTpokaAéoouv BAGRN oTnv avBpwITivn uyeia Kai
gunuepia.

To apoifaio ke@daAaio cupPBAaAAel eTTiong o€
TEPIBAANOVTIKA Kal KOIVWVIKG BépaTa, atro@elyovTag TIG
eTTeEVOUCEIG 0€ EKOOTEG TTOU £XOUV QVTIMETWITIOEI GORAPES
avTimapaBéaeig ESG (kai dev £xouv An@Bei KaTaAAnAa
O10pBwWTIKG PETPA) ) TTOU BEV EXOUV TNPROEI OPICUEVOUG
dieBveig kKavoveg.

EtrevduTiki oTpaTnyikn
To apoifaio ke@AaAaio TTANPOI Ta TTEPIBAAANOVTIKA Kal

KOIVWVIKA TOU XOPOKTNPIOTIKA PE TOUG €€1G TPOTTOUG: (a)
ME 0TOXO Tn dlatripnan uwnAdTepng Babuoioyiag ESG
atrd TO ONUEIO avaPopPAsg aUYKPIoNG Tou OEiKTN
BiwaoiudétnTag: kai (B) e epappoyn eaipéocwv ESG.
EmirAéov, 0 BIaxeIpIOTAG £TTEVOUCEWV £EETALEI €AV OI
ETAIPEIEG OTIG OTTOIEG YivovTal o1 £TTEVOUCEIG dlaTnPEOUV
uyieig douég dlaxeipiong kai eTTiong Aapavel utrdyn TNV
TTPOCEYYIOH TOUG OTIG OXECEIG JE TOUG EPYAOPEVOUG, TN
Oikain apoif Tou TTPOCWTTIKOU Kal T ¢OPOAOYIKA
OUPNOPYWON.

MoocooT6 eTevdloewV

EL

e
Acipdpeg eTevouaeis 0%
Euvbuypduuion pe raéivouia 0%
AAMa mepiBaidovrika 0%
Kovwvika 0%
AMa /K xapaktnpioTika 0%
AAlAgg emevduoeis 20 %

O1 erevdUoeIg euBuypappioTnkav pe TEPIBAAAOVTIKA i
KOIVWVIKA XaPOKTNPIOTIKA. AUTO GUVIOTATAI OTTOKAEIOTIKG
o€ €eVOUCEIG TTOU TTPOCPEPOUV GEDN €KBETN OTIG
OVTOTNTEG OTIG OTTOIEG YivovTal OI ETTEVOUOEIG.

AUTA Ta TTOOOOTA JETPWVTAI avAAoya PE TNV agia Twv
ETTEVOUCEWV.

MapakoAoUBnon TEPIBAAAOVTIKWYV A KOIVWVIKWV
XOPOKTNPICTIKWV

Ta ePIBAANOVTIKG Kal KOIVWVIKG XOPOKTNPIOTIKA
TTapakoAouBouvTal XpnOIUOTIOIWVTAG £vav CUVOUACUO
QUTOPOTOTTOINUEVWYV EpYaAgiwv/oBovwv, epyalEiwv
EMTAPNONG XAPTOPUAQKIOU KOl XEIPOKIVNTWV
QVOOKOTTAOEWV Kal avaAUCEWV YPaPEiou.

O1 opddeg Zupudpewaong, Kivduvou kai ETrotrTeiag
XapTo@UAaKiou Tou BIaxeIpIaTH ETTEVOUTEWY
guvepydlovTal Je TNV Ouada eTTeEVOUCEWY YIa TN
dle€aywyn TOKTIKWVY a&IoAOYNOEWV XapToQuUAaKiou/
a1réd00NG KAl CUCTNUATIKWY EAEYXWV, WOTE Va
dlac@aAifeTal N CUPPOPPWOTN KE TOUG ETTEVOUTIKOUG
OTOXOUG TOU XapToQUAaKiou Kal Ta TTEPIBAANOVTIKE Kal
KOIVWVIKG XOPOKTNPIOTIKA.

MeBodoAoyieg

KAion ESG: O dioxeIpIOTAG ETTEVOUCEWY ETTIOILIKEI VO
diacaAioel 61 N ouvoAikn BaBuoAoyia ESG ot emmiTredo
XopToQUAaKiou gival uynAdTePN atrd ekeivn Tou OeikTN
ava@opag alykpiong JEIKTWY BIWCINOTNTAG, CUNQWVA UE
TNV 1816KTNTN peBodoloyia BaBuoAdynong ESG Tou
BIaXEIPIOTH ETTEVOUCEWV.

E¢aipéoeig: H epapuoyn Twyv e€aipéoewv ESG aTig
€eVOUCEIG TOU apoIfaiou kepaAaiou PeTpdaTal pe Bdan 10
TTO000TO TOU apoIfaiou kKe@aAaiou TToU ETTEVOUETAI O€
TiTAoug TToU TTapaidlouv OTToIOdATIOTE OTTO T KPITAPIA
e¢aipeong. ETropévwg, KaTd Tov OXETIKO OEiKTN
BiwoiudtnTag, 10 0% TWV £TTEVOUCTEWY TOU apoIfaiou
KepaAaiou Trapafiadel Ta KPITAPIO ATTOKAEIOUOU TOU
auoifaiou kepaAaiou.

Mnyég ka1 eTe§epyaoia dedopévwv

O diaxelpioThg eTevOUoewv aglotroisi dedopéva ESG amd
d1d@opoug £EwTePIKOUG TTAPOXOUG. AUTA Ta dedoUéva
OUAAéyovTal Kal atToBnKeUovTal GTO KEVTPIKO ATTOBETHPIO
0edopévwyv ESG Tou diaxelpioTh eTeEVOUTEWY, WOTE VA
ETMTPETTETAI OE OTTOI0ONTTOTE HEAOG TOU OXETIKOU
TIPOCWTTIKOU TOU SIaXEIPIOTH ETTEVOUCEWV VA EXEI
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TPOCRaan OTIG TTANPOPOPIES YIa EpEUva, avaAuan Kal
KOTOOKEUN XOPTOQUAOKiOU, KaBWG Kal yIa avaQopES TTPOG
TOUG TTEAATEG Kal TIG PUBUICTIKEG APXEG.

AOYW KeVWV oTNV KAAUWN Twv SeO0UEVWY, £va PIKPO
TT0000TO TwV OEOOUEVWY TTOU XPNOCIUOTTOIOUVTAI YIa TV
agloAdynon NG euBuypduuIong Pe Ta TTEPIBAANOVTIKA Kal
KOIVWVIKA XapoKTNPIOTIKA €ival kaT' ekTiunon dedopéva.

MNepiopiopoi peBodoAoyiwyv kai dedopévwv
Mapakdtw TTepIypa@ovTal OpIGUEVA aTrd Ta BACIKA
BépaTta Kal KoIva onueia TTou cupBAAouv o€
TrEPIOPIoPOUG aTa dedopéva r/Kal Og KOKN TToidTnTa
OedOoUEVWV:

* dlapopig pebodoAoyiag HETAEU TTAPOXWY
0edopEvwv

* KaBuoTepATEIG TwV dedopEvwy, dnNAadr Ta
XPOVOJIayPAUUATa avapopdg eSOPEVWV EVOEXETAI VA
MNVv euBuypappifovTal ue Ta XpovodiaypdupaTa
avagopdg SFDR

* KEVA KAAUWNG dedopévwy O€ OAEG TIG
KATNYOPIEG TTEPIOUCIAKWY OTOIXEIWV, TIG YEWYPOPIKESG
TTEPIOXEG KAl TNV KE@aAaloTroinon Tng ayopdg
O diaxelpioThg eTTeEVOUOEWV AapuBdvel eUAoya PéTpa yia
va dlac@ahioel 0TI To apoifaio kepdaAaio gival og B€an va
TTANPOI Ta TTEPIBAAAOVTIKG 1| KOIVWVIKA TOU
XOPOAKTNEIOTIKA TTapd TOUG €V Adyw TTEPIOPIGHUOUG.

Aéouoa emipéAeia

H BepeAiddng kal avaAuTIKr €TTEVOUTIKA diadikaaia Tou
OIaxEIPIOTH) ETTEVOUCEWV £XEI WG OTOXO TOV EVTOTTIOUO TWV
UTTOTIMNPEVWY PETOXWYV. Ta KPITHPIA ATTOKAEITHOU TOU
apoifaiou kepaiaiou e@apudlovial 0To GUVOAO TwV
eTTeEVOUOEWYV, ATTOKAEIOVTAG OKOTTIUO GUYKEKPIPJEVOUG
TOUEIG 1 €kOOTEG. ECWTEPIKEG ANIOTEG ATTOKAEICUWV Kal
Oedopéva TPITWVY PEPWY, GUUTTEPIAQUBAVOUEVWV
0edopEVWY TTOU TTapPEXOVTAl aTTd TPITOUG TTPOUNBEUTEG
0edOPEVWV Kal EVTOG TWV YVWOTOTIOINCEWY TNG ETAIPEIAG,
XpnoiyotrololvTal yia TNV TTTEUEN TWV TTEPIBAAAOVTIKWV
KOl KOIVWVIKWY XOPAKTNEIOTIKWY TOU apoiaiou
ke@ahaiou. AKoAouBei TToooTIKY dladikaoia eAéyxou, KaTd
TNV OTTOIa ETTIAEYOVTAI Ol UETOXEG-OTOXOI YIO TIEPAITEPW
e¢€Taon BAcel EAEyXou aTTOTIUNGNG, KABWS KAl TTOIOTIKOG
éAeyxog Baoel Bepdtwy emévduong. MpayuaroTroiital
BepeAIIdNG avaAuan, cuuTTepIAAUBAVONEVNG TNG
aAANAETTIOpaonG e T dloiknaon, n OTToia EVAPEPWVEI
OXETIKA PE TN YEVIKA a&loAdynan Tng opddag yia Tig
ETAIPEIEG KaI TNV TOUTOTTOINOT TWV ETAIPEIWV PE
TTPOOTITIKEG £EENIENG OTOV ETTIXEIPNUATIKO TOUG KUKAO.

MoAiTikég evepyoUg CUMPETOXAG

O diaxeIpIoTAG £TTEVOUCEWY OAANAETTIOPA WE TIG ETAIPEIEG
OTIG OTT0iEG £TTEVOUEI JECW BIAAOYOU OXETIKA JE TNV
ETTIXEIPNMATIKA GTPATNYIKA, TNV ETIXEIPNMATIKA SOMN, TNV
KepaAalakh dour, TNV €TAIPIKA dlakuBépvnon Kal Ta
¢{ntiuaTa ESG. H opdda eTrevdUoewyY ETTIKEVIPWVETAI OE

EL

«ouaiwdn ¢ntiuata ESG» Ta otroia gival koivé og 6Aoug
TOUG TOWEIG, KOBWG Kal 0 GNUAvTIKA {nNTrKATa TTou gival
ouoiwdn yia TIG HEPoVwHEVEG eTalpeie. O OKOTTOG AUTAG
TNG OUVEPYAODIAg PE TIG ETAIPEIEG OTIG OTTOIEG YivovTal Ol
emevOUoEIg gival va odnynaoel o€ BeATIwPEVN KEQAAQIOKA
aTTOd0TIKATNTA KaI BIWoIun avatTuén, BEATILOVOVTAG TO
ETTEVOUTIKA OTTOTEAEOUATA HECOTTPOBECUA KOl
HOKPOTTPOBECT Q.

KaBopiopévog deikTng avagpopdg

To apoifaio ke@daAaio dev £xel Opioel onUEIo avagopag
yIQ TNV ETTEUEN TWV TTEPIBAAAOVTIKWV I 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 la inversién sostenible.

Caracteristicas medioambientales o sociales del
producto financiero

El fondo promueve caracteristicas medioambientales y
sociales tratando de mantener una puntuacion ESG mas
alta a escala de la cartera que la referencia comparativa
del indicador de sostenibilidad, de acuerdo con una
metodologia de puntuacién ESG propia desarrollada por
el gestor de inversiones.

Ademas, el fondo promueve:

«la caracteristica medioambiental de contribuir a
la mitigacion del cambio climatico excluyendo compafias
que participan en la mineria y la generacion de carbon
térmico; y

*la caracteristica social de evitar inversiones en
determinadas actividades que puedan causar dafo a la
salud y el bienestar humanos.

El fondo también contribuye a temas medioambientales y
sociales evitando inversiones en emisores que han
experimentado controversias ESG graves (sin que se
hayan tomado medidas de subsanacién adecuadas) o
que no han dado cumplimiento a determinadas normas
internacionales.

Estrategia de inversion

El fondo cumple sus caracteristicas medioambientales y
sociales: (a) procurando mantener una puntuacién ESG
mas alta que el indicador de referencia de comparacion
de sostenibilidad; y (b) aplicando exclusiones ESG.
Asimismo, el gestor de inversiones valora si las
companias en las que se invierte mantienen estructuras
de direccion adecuadas y también analiza su enfoque
hacia las relaciones con los trabajadores, una
remuneracion justa y el cumplimiento normativo en
materia fiscal.

Proporcién de inversiones

ES
Conformes con caracteristicas
, . , 80 %
medioambientales/sociales
Inversiones sostenibles 0%
Conformes con la Taxonomia 0%
Otras medioambientales 0%
Sociales 0%
Otras caracteristicas 0%
medioambientales/sociales °
Oftras inversiones 20 %

Las inversiones alineadas con caracteristicas
medioambientales o sociales. Se incluyen integramente
las inversiones que ofrecen exposicion directa a las
companias en las que se invierte.

Estos porcentajes se miden de acuerdo al valor de las
inversiones.

Seguimiento de las caracteristicas medioambientales
o sociales

Las caracteristicas medioambientales o sociales se
controlan utilizando una combinacién de herramientas/
controles automatizados, medios de supervision de las
carteras, y revisiones y analisis manuales.

Los equipos de Cumplimiento, Riesgo y Supervision de
Cartera del gestor de inversiones colaboran con el
equipo de inversiones para realizar revisiones periddicas
del rendimiento de la cartera y controles sistematicos
para garantizar el cumplimiento de los objetivos de
inversion de la cartera y las caracteristicas
medioambientales y sociales.

Metodologia

Sesgo ESG: El gestor de inversiones aspira a velar por
que la puntuacion ESG de la cartera agregada sea mas
alto que el del indice de referencia de comparacion del
indicador de sostenibilidad, de acuerdo con la
metodologia de puntuacion ESG patentada del gestor de
inversiones.

Exclusiones La aplicacion de exclusiones ESG a las
inversiones del fondo se mide atendiendo a la proporcion
del fondo que se invierte en valores que infringen
cualquiera de los criterios de exclusién. El indicador de
sostenibilidad correspondiente es, por tanto, que el 0%
de las inversiones del fondo contravengan los controles
de exclusion del fondo.

Fuentes y tratamiento de datos

El gestor de inversiones recurre a datos ESG de varios
proveedores externos. Estos datos se recopilan y
almacenan en el repositorio de datos ESG centralizado
del gestor de inversiones para permitir que cualquier
miembro del personal relevante del gestor de inversiones
acceda a la informacion para investigacion, analisis y
construccion de carteras e informes a clientes y
regulatorios.
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Debido a las carencias en la cobertura de los datos, una
pequefa proporcion de los datos que se utilizan para
evaluar la conformidad con las caracteristicas
medioambientales y sociales corresponde a datos
estimados.

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

«diferencias en los métodos entre proveedores
de datos

*lapsos en los datos, es decir, los calendarios de
provisiéon de datos podrian no ajustarse a los que
establece el SFDR

scarencias en la cobertura de los datos entre
clases de activos, regiones y capitalizaciones de
mercado
El gestor de inversiones toma medidas razonables para
garantizar que el fondo pueda cumplir sus caracteristicas
medioambientales o sociales a pesar de estas
limitaciones.

Diligencia debida

El proceso de inversion fundamental y 'bottom-up' del
gestor de inversiones tiene como objetivo identificar
acciones infravaloradas. Los criterios de exclusion del
fondo se aplican al universo, excluyendo
intencionalmente las inversiones en determinados
sectores o emisores. Con el fin de cumplir las
caracteristicas medioambientales y sociales del fondo, se
utilizan listas de exclusion internas y datos de terceros,
incluidos datos facilitados por proveedores terceros y
datos incluidos en las divulgaciones de las compafiias. A
esto le sigue un proceso de seleccidn cuantitativo que
selecciona acciones objetivo para una investigacion mas
profunda basada en un andlisis de valoracion y un
proceso de seleccion cualitativo basado en temas de
inversion. Se llevan a cabo andlisis fundamentales,
también interactuando con los equipos de direccion, lo
cual nutre la valoracion general del equipo de las
compainiias y permite identificar aquellas cuyo ciclo
econdémico se encuentra en proceso de mejora.

Politicas de implicacion

El gestor de inversiones se implica con las compafiias en
las que se invierte dialogando sobre estrategia comercial,
estructuras de negocio, estructuras de capital, gobierno
corporativo y cuestiones ESG. El equipo de inversion se
centra en "cuestiones ESG sustanciales" comunes a
todos los sectores, asi como en cuestiones importantes
sustanciales de cada compafiia. El objetivo de la
implicacion con las compafiias en las que se invierte es
potenciar la eficiencia del capital y el crecimiento

ES

sostenible, mejorando los resultados de la inversion a
medio y largo plazo.

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 kestadvaa sijoitustavoitetta

Tama rahoitustuote edistdd ymparistdon tai
yhteiskuntaan liittyvia ominaisuuksia, mutta silla ei ole
vastuullista sijoitustavoitetta.

Ympaéristoon tai yhteiskuntaan liittyvat
rahoitustuotteen ominaisuudet

Rahasto edistaa ymparistéon ja yhteiskuntaan liittyvia
ominaisuuksia pyrkimalla sailyttdmaan korkeamman
ESG-tuloksen salkun tasolla kuin kestéavyysindikaattorin
vertailuindeksi on salkunhoitajan omalla ESG-
pisteytysmenetelmalla mitattuna.

Lisaksi rahasto edistaa:

» ymparistéasioissa ilmastonmuutoksen
hillitsemisen edistamista rajaamalla pois yrityksia, jotka
osallistuvat lAmpdhiilen louhintaan ja tuotantoon, ja

* yhteiskunnallisissa asioissa valttamalla
sijoituksia tiettyihin toimintoihin, joista voi aiheutua haittaa
ihmisten terveydelle ja hyvinvoinnille.

Rahasto edistaa ymparistoodn ja yhteiskuntaan liittyvia
teemoja myos valttdmalla sijoituksia
likkeeseenlaskijoihin, joissa on esiintynyt vakavia ESG-
kiistoja (joiden osalta ei ole ryhdytty asianmukaisiin
korjaaviin toimenpiteisiin) tai jotka ovat laiminlyéneet
tiettyjen kansainvalisten vaatimusten noudattamisen.

Sijoitusstrategia

Ymparistoon ja yhteiskuntaan liittyvien ominaisuuksien
toteutumiseksi rahasto: a) pyrkii sailyttamaan
korkeamman ESG-tuloksen kuin kestavyysindikaattorin
vertailuindeksi on, ja b) soveltaa poissulkemisia ESG-
tekijoiden perusteella.

Lisaksi salkunhoitaja arvioi, yllapitavatko sijoituskohteena
olevat yritykset moitteettomia hallintorakenteita ja my6s
niiden l1&ahestymistapaa tydntekijasuhteisiin, henkilostolle
maksettavaan oikeudenmukaiseen korvaukseen ja
verosaanndsten noudattamiseen.

Sijoitusten osuus

Fl

Ympaéristoon tai yhteiskuntaan 80 %
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 20 %

Ymparistdon tai yhteiskuntaan liittyvien ominaisuuksie

n

mukaiset sijoitukset. Nama kaikki ovat sijoituksia, jotka

tarjoavat suoran position kohdeyhtidihin.
Nama prosenttiosuudet mitataan sijoitusten arvon
mukaan.

Ympaéristoon tai yhteiskuntaan liittyvat
rahoitustuotteen ominaisuudet

Ymparist66n ja yhteiskuntaan liittyvia ominaisuuksia
seurataan automatisoiduilla tydkaluilla/seuloilla, portfo
seurantatyOkaluilla sekd manuaalisilla tarkastuksilla ja
analyyseilla.

lion

Salkunhoitajan compliance-, riski- ja salkunvalvontatiimit

suorittavat sijoitustiimin kanssa saanndllisia salkku- ja
tulostarkastuksia seka jarjestelmallisia kontrolleja
varmistaakseen, ettd salkun sijoitustavoitteita seka
ymparistddn ja yhteiskuntaan liittyvid ominaisuuksia
noudatetaan.

Menetelmat

ESG-painotus: Salkunhoitaja pyrkii varmistamaan, etta

salkkutason yhteenlaskettu ESG-pistemaara on
korkeampi kuin kestavyysindikaattorien vertailuindeks
pistemaara salkunhoitajan omalla ESG-
pisteytysmenetelmalld mitattuna.

Poissulkemiset: ESG-tekijdiden perusteella tehtavien
poissulkemisten soveltaminen rahaston sijoituksiin
mitataan osuutena, jonka rahasto sijoittaa

in

arvopapereihin, jotka ovat jonkin poissulkemisperusteen
vastaisia. Asiaankuuluva kestavyysindikaattori on siten

se, etta nolla (0) prosenttia rahaston sijoituksista rikko
rahaston poissulkemiskriteereja.

Tietoldhteet ja tietojen kasittely
Salkunhoitaja hyodyntaa useilta ulkopuolisilta toimittaj

[0]

ilta

saatua ESG-dataa. Nama tiedot kerataan ja tallennetaan

salkunhoitajan keskitettyyn ESG-tietovarastoon, jotta

salkunhoitajan asiaankuuluvalla henkildstolla on paasy

tietoihin tutkimusta, salkkuanalyyseja ja salkun
rakentamista seka asiakasraportointia ja saantelyn
edellyttdmaa raportointia varten.

Tietoaukkojen vuoksi pieni osa ymparistdon ja
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yhteiskuntaan liittyvien ominaisuuksien mukaisuuden
arviointiin kaytetyista tiedoista on arvioita.

Menetelmia ja tietoja koskevat rajoitukset
Alla esitetaan joitakin keskeisia aiheita ja
yhtenevaisyyksid, jotka aiheuttavat rahaston tietojen
puutteellisuutta ja/tai heikkolaatuisuutta:

- tietojen toimittajien valiset menetelmaerot

« tietoviiveet; tietojen raportointiaikataulut eivat
valttdmatta ole linjassa SFDR:n raportointiaikataulujen
kanssa

« tiedon kattavuusvajeet koskien
omaisuusluokkia, maantieteellistd jakaumaa ja markkina-
arvoja
Salkunhoitaja ryhtyy kohtuullisiin toimiin varmistaakseen,
ettd rahasto pystyy tayttdmaan ymparistoon tai
yhteiskuntaan liittyvat ominaisuudet naista rajoituksista
huolimatta.

Asianmukainen huolellisuus

Salkunhoitajan perusteellisen bottom-up-sijoitusprosessin
tavoitteena on tunnistaa aliarvostettuja osakkeita.
Rahaston poissulkemiskriteereitad sovelletaan
sijoituskohteisiin tiettyihin sektoreihin tai
likkeeseenlaskijoihin sijoittamisen poissulkemiseksi
tarkoituksella. Rahaston ympéaristoon ja yhteiskuntaan
liittyvien ominaisuuksien tayttamiseksi rahasto kayttaa
sisdisia poissulkemislistoja, tietoa kolmansilta osapuolilta
ja yritysten omia kertomuksia. Tata seuraa
kvantitatiivinen seulonta, jossa kohdeosakkeet valitaan
jatkotutkimuksiin arvostusseulonnan perusteella, ja
kvalitatiivinen seulonta sijoitusteemojen perusteella.
Suoritetaan perusteellinen analyysi, johon kuuluu
vuorovaikutus johdon kanssa, joka avustaa tiimia
muodostamaan arvioin yrityksista ja tunnistamaan ne,
joilla on paraneva suhdannenakyma.

Vaikuttamispolitiikat

Salkunhoitaja kay sijoituskohteiden kanssa vuoropuhelua
liiketoimintastrategiasta, liiketoimintarakenteista,
padomarakenteista, hallintotavasta ja ESG-kysymyksista.
Sijoitusryhma keskittyy "olennaisiin ESG-asioihin”, jotka
ovat yhteisia kaikilla sektoreilla, seka tarkeisiin asioihin,
jotka ovat yrityskohtaisesti olennaisia. Sijoituskohteiden
kanssa kaydyn vuoropuhelun tarkoituksena on tehostaa
paaoman kayttda ja kestavaa kasvua, mika parantaa
sijoitustuloksia keskipitkalla ja pitkalla aikavalilla.

Nimetty vertailuarvo

Rahasto ei ole maarittéanyt vertailuindeksia ymparistéon ja
yhteiskuntaan liittyvien ominaisuuksien 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 les caractéristiques environnementales
et sociales en visant & maintenir un score ESG plus élevé
au niveau du portefeuille que l'indice de référence de
comparaison des indicateurs de durabilité, selon une
méthodologie de notation ESG exclusive développée par
le gestionnaire d'investissement.

En outre, le fonds favorise :

* la caractéristique environnementale de
contribuer a I'atténuation du changement climatique en
excluant les entreprises impliquées dans I'extraction et la
production de charbon thermique ;

* la caractéristique sociale d’éviter les
investissements dans certaines activités qui peuvent
nuire a la santé et au bien-étre humains.

Le fonds contribue également aux thématiques
environnementales et sociales en évitant les
investissements dans des émetteurs qui ont connu de
graves controverses ESG (et pour lesquels aucune
mesure corrective appropriée n’a été mise en ceuvre), ou
qui n’ont pas respecté certaines normes internationales.

Stratégie d’investissement

Le fonds respecte ses caractéristiques
environnementales et sociales en : (a) visant a maintenir
un score ESG plus élevé que l'indice de référence de
comparaison des indicateurs de durabilité ; et (b)
appliquant des exclusions ESG.

En outre, le gestionnaire d’investissement examine si les
sociétés investies maintiennent des structures de gestion
saines et prend également en compte leur approche en
matiére de relations avec les employés, de rémunération
équitable du personnel et de conformité fiscale.

Proportion des investissements

FR
Alignés sur les caractéristiques 80 %
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 20 %

Les investissements sont alignés sur des caractéristiques
environnementales ou sociales. Il s’agit entiérement
d’investissements qui offrent une exposition directe aux
entités bénéficiaires.

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

Contréle des caractéristiques environnementales ou
sociales

Les caractéristiques environnementales et sociales sont
surveillées a I'aide d’'une combinaison d’outils/écrans
automatisés, d’outils de surveillance de portefeuille et
d’analyses et d’examens manuels.

Les équipes de conformité, de risque et de surveillance
du portefeuille du gestionnaire d'investissement
collaborent avec I'équipe d'investissement pour effectuer
des examens réguliers du portefeuille/de la performance
et des contrbles systématiques afin de garantir la
conformité avec les objectifs d'investissement du
portefeuille et les caractéristiques environnementales et
sociales.

Méthodes

Inclinaison ESG : Le gestionnaire d'investissement
cherche a garantir que le score ESG global du
portefeuille soit supérieur a celui de l'indice de référence
de comparaison des indicateurs de durabilité,
conformément a la méthodologie de notation ESG
exclusive du gestionnaire d'investissement.

Exclusions: L'application des exclusions ESG aux
investissements du fonds est mesurée par la proportion
du fonds investie dans des titres qui violent I'un des
critéres d'exclusion. L’indicateur de durabilité pertinent
est donc que 0 % des investissements du fonds
enfreignent les critéres d’exclusion du fonds.

Sources et traitement des données

Le gestionnaire d’'investissement exploite les données
ESG de divers fournisseurs externes. Ces données sont
collectées et stockées dans le référentiel centralisé de
données ESG du gestionnaire d'investissements, afin de
permettre a tous les membres du personnel concerné de
ce dernier d’accéder aux informations pour la recherche,
I'analyse et la constitution de portefeuilles, ainsi que pour
les rapports destinés aux clients et aux autorités
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réglementaires.

En raison de lacunes dans la couverture des données,
une petite proportion des données utilisées pour évaluer
I'alignement avec les caractéristiques environnementales
et sociales sont des données estimées.

Limites aux méthes et aux données

Les éléments ci-dessous présentent certains des
principaux thémes et points communs qui contribuent aux
limitations des données et/ou a leur mauvaise qualité :

» Différences méthodologiques entre les
fournisseurs de données ;

» Décalages de données, c'est-a-dire que les
délais de déclaration des données peuvent ne pas
correspondre aux délais de déclaration du SFDR ;

* Lacunes de couverture des données selon les
classes d'actifs, les zones géographiques et les
capitalisations boursieres.

Le gestionnaire d’'investissement prend des mesures
raisonnables pour garantir que le fonds est en mesure de
respecter ses caractéristiques environnementales ou
sociales malgré ces limitations.

Diligence raisonnable

Le processus d'investissement fondamental et ascendant
du gestionnaire d'investissement vise a identifier les
actions sous-évaluées. Les critéres d'exclusion du fonds
sont appliqués a l'univers, excluant intentionnellement les
investissements dans certains secteurs ou émetteurs.
Les listes d’exclusion internes et les données tierces, y
compris les données fournies par des fournisseurs de
données tiers et celles publiées par les entreprises, sont
utilisées pour atteindre les caractéristiques
environnementales et sociales du fonds. Cette étape est
suivie d’un processus de filtrage quantitatif qui
sélectionne les actions cibles pour une recherche plus
approfondie sur la base d’une évaluation et d'un filtrage
qualitatif basé sur des thémes d'investissement. Une
analyse fondamentale est réalisée, y compris l'interaction
avec la direction, qui éclaire I'évaluation globale des
entreprises par I'équipe et l'identification des entreprises
dont les perspectives de cycle économique s'améliorent.

Politiques d’engagement

Le gestionnaire d'investissement dialogue avec les
bénéficiaires des investissements au sujet de la stratégie
commerciale, des structures commerciales, des
structures de capital, de la gouvernance d’entreprise et
des questions ESG. L'équipe d’investissement se
concentre sur les « questions ESG importantes », qui
sont communes a tous les secteurs, ainsi que sur les
questions importantes pour les entreprises individuelles.
L’objectif d’un tel engagement aupres des sociétés
investies est de conduire a une efficacité accrue du

FR

capital et a une croissance durable, améliorant ainsi les
résultats des investissements a moyen et long terme.

Indice de référence désigné

Le fonds n’a pas désigné d’indice de référence pour
atteindre ses caractéristiques environnementales ou
sociales.
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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 le caratteristiche ambientali e
sociali puntando a mantenere un punteggio ESG piu
elevato a livello di portafoglio rispetto al benchmark di
confronto degli indicatori di sostenibilita, secondo una
metodologia proprietaria di assegnazione di punteggi
ESG sviluppata dal gestore degli investimenti.

Inoltre, il comparto promuove:

* la caratteristica ambientale finalizzata a
contribuire alla mitigazione dei cambiamenti climatici
escludendo societa coinvolte nell'estrazione e nella
produzione di carbone termico; e

*la caratteristica sociale finalizzata a evitare
investimenti in determinate attivita suscettibili di arrecare
danni alla salute e al benessere dell’'uomo.

Il comparto contribuisce inoltre a promuovere temi
ambientali e sociali evitando di investire in emittenti che
sono stati coinvolti in gravi controversie ESG (per le quali
non ¢ stata intrapresa alcuna azione correttiva
appropriata) o che non hanno rispettato determinate
norme internazionali.

Strategia d’investimento

Il comparto soddisfa le proprie caratteristiche ambientali e
sociali: (a) puntando a mantenere un punteggio ESG piu
elevato rispetto al benchmark di confronto degli indicatori
di sostenibilita; e (b) applicando esclusioni basate su
criteri ESG.

Inoltre, il gestore degli investimenti valuta se le societa
partecipate mantengono solide strutture di gestione e
considera anche il loro approccio alle relazioni con i
dipendenti, alla giusta remunerazione del personale e
alla conformita fiscale.

Quota degli investimenti

Allineati a caratteristiche E/S 80 %
Investimenti sostenibili 0%
Allineati alla tassonomia 0%
Altri aspetti ambientali 0%
Sociali 0%
Altre caratteristiche E/S 0%
Altri investimenti 20 %

IT

Gli investimenti sono allineati a caratteristiche ambientali
o sociali. Si tratta esclusivamente di investimenti che
offrono un’esposizione diretta alle entita partecipate.

Tali percentuali vengono misurate in base al valore degli
investimenti.

Monitoraggio delle caratteristiche ambientali o sociali

Le caratteristiche ambientali e sociali vengono monitorate
utilizzando una combinazione di screening/strumenti
automatizzati, strumenti di monitoraggio del portafoglio e
analisi/revisioni della sala operativa.

| team responsabili della conformita, del rischio e del
monitoraggio del portafoglio del gestore degli investimenti
collaborano con il team di investimento per condurre
revisioni periodiche del portafoglio/della performance e
controlli sistematici per garantire la conformita agli
obiettivi di investimento del portafoglio e alle
caratteristiche ambientali e sociali.

Metodologie

Orientamento ESG: il gestore degli investimenti punta ad
assicurare che il punteggio ESG aggregato a livello di
portafoglio sia superiore a quello del benchmark di
confronto degli indicatori di sostenibilita, secondo la
metodologia proprietaria di assegnazione di punteggi
ESG sviluppata dal gestore degli investimenti.

Esclusioni: I'applicazione delle esclusioni ESG agli
investimenti del comparto € misurata in base alla
percentuale del comparto investita in titoli che violano
uno qualsiasi dei criteri di esclusione. L'indicatore di
sostenibilita rilevante prevede quindi che lo 0% degli
investimenti del comparto violi i criteri di esclusione del
comparto.

Fonti e trattamento dei dati

Il gestore degli investimenti si avvale di dati ESG
provenienti da diversi fornitori esterni. Questi dati
vengono raccolti e archiviati nel repository centralizzato
dei dati ESG del gestore degli investimenti per consentire
a tutto il personale competente del gestore degli
investimenti 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.

Per via di alcune lacune nella copertura dei dati, una
piccola parte dei dati utilizzati per valutare 'allineamento
a caratteristiche ambientali e sociali & costituita da dati
stimati.

Limiti delle metodologie e dei dati
Di seguito vengono illustrati alcuni dei temi chiave e degli
elementi comuni che contribuiscono alle limitazioni dei
dati e/o alla loro scarsa qualita:

«differenze metodologiche tra i fornitori di dati

» sfasamento temporale dei dati, cioé il possibile
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disallineamento delle tempistiche delle informative sui
dati rispetto alle tempistiche delle informative previste dal
regolamento SFDR

* lacune nella copertura dei dati per le varie
classi di attivo, aree geografiche e capitalizzazioni di
mercato
Il gestore degli investimenti adotta misure ragionevoli per
garantire che il comparto sia in grado di soddisfare le
proprie caratteristiche ambientali o sociali nonostante
queste limitazioni.

Dovuta diligenza

Il processo di investimento fondamentale e bottom-up del
gestore degli investimenti mira a individuare titoli
sottovalutati. | criteri di esclusione del comparto vengono
applicati all’'universo di investimento, escludendo
deliberatamente investimenti in determinati settori o
emittenti. Per realizzare le caratteristiche ambientali e
sociali del comparto vengono utilizzati elenchi di
esclusione interni e dati di terze parti, ivi compresi i dati
provenienti da fornitori di dati terzi e le informazioni
contenute nelle informative della societa. Segue un
processo di screening quantitativo che seleziona i titoli di
riferimento per ulteriori ricerche basate su uno screening
di valutazione e uno screening qualitativo basato sui temi
di investimento. Viene condotta un'analisi fondamentale,
che include l'interazione con il management, in base alla
quale il team valuta le aziende nel loro complesso e
individua quelle con prospettive di miglioramento del ciclo
economico.

Politiche di impegno

Il gestore degli investimenti conduce attivita di
engagement con le societa partecipate attraverso |l
dialogo sulle strategie di business, sulle strutture
aziendali, sulle strutture di capitale, sulla corporate
governance e sulle questioni ESG. Il team di
investimento si concentra sulle "questioni ESG rilevanti”
comuni a tutti i settori, nonché su questioni importanti che
rivestono particolare rilevanza per le singole aziende. Lo
scopo delle attivita di engagement con le societa
partecipate € di migliorare I'efficienza del capitale e la
crescita sostenibile, ottimizzando i risultati
dell'investimento nel medio-lungo periodo.

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 duurzaam beleggen niet als doel.

Ecologische of sociale kenmerken van het financiéle
product

Het fonds promoot ecologische en sociale kenmerken
door te streven naar een hogere ESG-score op
portefeuilleniveau dan de benchmark voor
duurzaamheidsindicatoren, op basis van een door de
beleggingsbeheerder ontwikkelde eigen ESG-
scoremethode.

Daarnaast promoot het fonds:

*het ecologische kenmerk van het bijdragen aan
de beperking van de klimaatverandering door bedrijven
uit te sluiten die betrokken zijn bij thermische
kolenwinning en -opwekking; en

*het sociale kenmerk van het vermijden van
beleggingen in bepaalde activiteiten die schadelijk
kunnen zijn voor de menselijke gezondheid en het
welzijn.

Het fonds draagt ook bij aan ecologische en sociale
thema's door beleggingen te vermijden in emittenten die
te maken hebben gehad met ernstige ESG-controverses
(en waar geen passende maatregelen zijn genomen) of

die zich niet aan bepaalde internationale normen houden.

Beleggingsstrategie

Het fonds voldoet aan zijn ecologische en sociale
kenmerken door: (a) te streven naar het handhaven van
een hogere ESG-score dan de benchmark voor
duurzaamheidsindicatoren; en (b) het toepassen van
ESG-uitsluitingen.

Daarnaast beoordeelt de beleggingsbeheerder of de
bedrijven waarin wordt belegd een gezonde
managementstructuur hebben en hoe zij omgaan met
werknemersrelaties, een eerlijke beloning van personeel
en naleving van belastingwetgeving.

Aandeel beleggingen

cigenschappen
Duurzame beleggingen 0%
Afgestemd op taxonomie 0%
Overige milieu- 0%
Sociale- 0%
Overige E/S-eigenschappen 0%
Overige beleggingen 20 %

NL

De beleggingen liggen op één lijn met ecologische of
sociale kenmerken. Dit omvat alle beleggingen die een
directe blootstelling bieden aan de entiteiten waarin men
belegt.

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

Monitoring ecologische of sociale kenmerken

De ecologische en sociale kenmerken worden
gemonitord met behulp van een combinatie van
geautomatiseerde tools/screenings, tools voor
portefeuillebewaking en handmatige controles en
analyses.

De Compliance-, Risk- en Portfolio Surveillance-teams
van de beleggingsbeheerder werken samen met het
beleggingsteam om regelmatig portefeuille-/
prestatiebeoordelingen en systematische controles uit te
voeren om ervoor te zorgen dat de
beleggingsdoelstellingen van de portefeuille en de
ecologische en sociale kenmerken worden nageleefd.

Methodologieén

ESG-oriéntering: De beleggingsbeheerder streeft ernaar
om ervoor te zorgen dat de totale ESG-score op
portefeuilleniveau hoger is dan die van de
duurzaamheidsindicator, overeenkomstig de bedrijfseigen
ESG-scoremethode van de beleggingsbeheerder.

Uitsluitingen: De toepassing van de ESG-uitsluitingen op
de beleggingen van het fonds wordt gemeten aan de
hand van het percentage van het fonds dat belegt in
effecten die een van de uitsluitingscriteria schenden. De
relevante duurzaamheidsindicator is daarom dat 0% van
de beleggingen van het fonds de uitsluitingscriteria van
het fonds schendt.

Databronnen en -verwerking

De beleggingsbeheerder maakt gebruik van ESG-
gegevens van verschillende externe leveranciers. Deze
gegevens worden verzameld en opgeslagen in de
centrale ESG-databank van de beleggingsbeheerder,
zodat alle relevante medewerkers van de
beleggingsbeheerder toegang hebben tot de informatie
voor onderzoek, portefeuilleanalyse en -samenstelling en
rapportage aan cliénten en toezichthouders.

Vanwege hiaten in de gegevensdekking bestaat slechts
een klein deel van de gegevens die worden gebruikt om
de afstemming op ecologische en sociale kenmerken te
beoordelen, uit geschatte gegevens.

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

*methodologische verschillen tussen
gegevensproviders
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* gegevens lopen achter, dat wil zeggen dat de
tijJdschema's voor de rapportage van de gegevens niet
altijd overeenstemmen met de tijdschema's voor de
rapportage van de SFDR

hiaten in de gegevensdekking over
activaklassen, geografische gebieden en
marktkapitalisaties
De beleggingsbeheerder neemt redelijke stappen om
ervoor te zorgen dat het fonds, ondanks deze
beperkingen, zijn ecologische of sociale kenmerken kan
naleven.

Due diligence

Het fundamentele, bottom-up beleggingsproces van de
beleggingsbeheerder is gericht op het identificeren van
ondergewaardeerde aandelen. De uitsluitingscriteria van
het fonds worden toegepast op het beleggingsuniversum,
waarbij bewust beleggingen in bepaalde sectoren of
emittenten worden uitgesloten. Interne uitsluitingslijsten
en gegevens van derden, waaronder gegevens van
derden en binnen de bekendmakingen van bedrijven,
worden gebruikt om de milieu- en sociale kenmerken van
het fonds te bereiken. Hierna volgt een kwantitatief
screeningproces, waarbij op basis van een
waarderingsscreening doelaandelen worden
geselecteerd voor verder onderzoek. Vervolgens vindt
een kwalitatieve screening plaats op basis van
beleggingsthema's. Er wordt een fundamentele analyse
uitgevoerd, inclusief interactie met het management, die
de algehele beoordeling van bedrijven door het team
ondersteunt en bedrijven identificeert met een
verbeterend vooruitzicht op de conjunctuurcyclus.

Engagementbeleid

De beleggingsbeheerder voert dialogen met
ondernemingen waarin hij belegt over bedrijfsstrategie,
bedrijfsstructuren, kapitaalstructuren, corporate
governance en ESG-kwesties. Het beleggingsteam richt
zich op 'materiéle ESG-kwesties' die in alle sectoren
spelen, en op belangrijke kwesties die voor individuele
bedrijven relevant zijn. Het doel van een dergelijke
betrokkenheid bij de bedrijven waarin wordt belegd, is het
realiseren van een verbeterde kapitaalefficiéntie en
duurzame groei, waardoor de beleggingsresultaten op de
middellange tot lange termijn verbeteren.

Aangewezen referentiebenchmark

Het fonds heeft geen referentiebenchmark aangewezen
om zijn ecologische of sociale kenmerken te
verwezenlijken.

NL
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SFDR-artikkel 8 — kunngjgring pa nettstedet
Sammendrag

Ingen mal om baerekraftig 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 miljgmessige og sosiale egenskaper ved
a sikte pa a opprettholde en hayere ESG-score pa
portefglienivad enn sammenligningsindeksen for
baerekraftsindikatorer, i henhold til en proprieteer ESG-
scoringsmetodikk utviklet av investeringsforvalteren.

| tillegg fremmer fondet:

«den miljgmessige egenskapen ved & bidra til &
redusere klimaendringer ved & utelukke selskaper
involvert i kullgruvedrift og -produksjon; og

«den sosiale egenskapen ved & unnga
investeringer i visse aktiviteter som kan skade
menneskers helse og velveere.

Fondet bidrar ogsa til miljgmessige og sosiale temaer ved
a unnga investeringer i utstedere som har opplevd
alvorlige ESG-kontroverser (og som ikke har iverksatt
passende korrigerende tiltak), eller som ikke har
overholdt visse internasjonale normer.

Investeringsstrategi
Fondet oppfyller sine miljigmessige og sosiale

egenskaper ved a (a) sikte pa a opprettholde en hayere
ESG-score enn referanseindeksen for
baerekraftsindikatoren, og (b) anvende ESG-utelukkelser
| tillegg vurderer investeringsforvalteren om selskapene
det er investert i, opprettholder sunne ledelsesstrukturer,
og vurderer ogsa deres tilnaerming til ansattrelasjoner,
rettferdig godtgjarelse av ansatte og skatteoverholdelse.

Andel av investeringer

Tilpasset miljsmessige/sosiale

80 %

egenskaper
Baerekraftige investeringer 0%
Tilpasset taksonomi 0%
Andre miljgforhold 0%
Sosiale forhold 0%
Andre miljgmessige/sosiale egenskaper 0%
Andre investeringer 20 %

Investeringene er tilpasset miljgmessige eller sosiale
egenskaper. Dette bestar utelukkende av investeringer
som gir direkte eksponering mot foretak som det
investeres i.

NO

Disse prosentandelene males i henhold til verdien av
investeringene.

Overvaking av miljgmessige eller sosiale egenskaper
De miljgmessige og sosiale egenskapene overvakes ved
hjelp av en kombinasjon av automatiserte verktay/
utsilingsmekanismer, portefgljeovervakingsverktay og
manuelle gjennomganger av dokumentasjon og analyser.

Investeringsforvalterens aktsomhets-, risiko- og
portefgljeovervakingsteam samarbeider med
investeringsteamet for & gjennomfare regelmessige
portefglje-/avkastningsgjennomganger og systematiske
kontroller for & sikre samsvar med portefgljens
investeringsmal og miljgmessige og sosiale kjennetegn.

Metoder

ESG-overvekt: Investeringsforvalteren sgker a sikre at
den samlede ESG-scoren pa portefgljeniva er hayere
enn for sammenligningsindeksen for
beerekraftsindikatorer i henhold til
investeringsforvalterens proprietaere ESG-
scoringsmetodikk.

Utelukkelser: Anvendelsen av ESG-ekskluderingene pa
fondets investeringer males i form av andelen av fondet
som er investert i verdipapirer som bryter med noen av
eksklusjonskriteriene. Den relevante
beerekraftsindikatoren tilsier derfor at 0 % av fondets
investeringer er i strid med fondets retningskriterier for
utsiling.

Datakilder og -behandling
Investeringsforvalteren utnytter ESG-data fra ulike

eksterne leverandgrer. Disse dataene samles inn og
lagres i investeringsforvalterens sentraliserte ESG-
datalager, slik at alle relevante ansatte hos
investeringsforvalteren kan fa tilgang til informasjonen for
granskning, portefgljeanalyse og -konstruksjon, samt
rapportering til kunder og myndigheter.

Pa grunn av hull i datadekningen er en liten andel av
dataene som brukes til & vurdere samsvar med de
miljgmessige og sosiale kjennetegnene estimerte data.

Begrensninger i metoder og data
Nedenfor skisseres noen av hovedtemaene og
fellestrekkene som bidrar til begrensninger i data og/eller
darlig datakvalitet:

» metodologiske forskjeller mellom
dataleverandgrer

« dataforsinkelser, dvs. rapporteringsfrister for
data er kanskje ikke i samsvar med SFDR-
rapporteringsfrister

« datadekningshull pa tvers av aktivaklasser,
geografiske omrader og markedsverdier
Investeringsforvalteren tar rimelige skritt for & sikre at
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fondet er i stand til & oppfylle sine miljgmessige eller
sosiale karakteristikker til tross for disse begrensningene.

Due diligence

Investeringsforvalterens grunnleggende,
verdipapirbaserte investeringsprosess tar sikte pa a
identifisere undervurderte aksjer. Fondets
eksklusjonskriterium anvendes pa investeringsuniverset,
og ekskluderer bevisst investeringer i visse sektorer eller
utstedere. Interne eksklusjonslister og tredjepartsdata,
inkludert data levert fra tredjepartsdataleverandgrer og
innenfor selskapets avslgringer, brukes for & oppna
fondets miljgmessige og sosiale egenskaper. Dette
etterfalges av en kvantitativ screeningsprosess som
velger ut malaksjer for videre forskning basert pa en
utsiling basert pa verdsettelse og kvalitativ utsiling basert
pa investeringstemaer. Analyse av fundamentale forhold
utfgres, inkludert samhandling med ledelsen, som
informerer teamets samlede vurdering av selskaper og
identifisering av selskaper med forbedrede
konjunkturutsikter.

Retningslinjer for engasjement

Investeringsforvalteren engasjerer seg i investerte
selskaper gjennom dialog om forretningsstrategi,
forretningsstrukturer, kapitalstrukturer, eierstyring og
ESG-spgrsmal. Investeringsteamet fokuserer pa
«vesentlige ESG-problemstillinger» som er felles for alle
sektorer, samt viktige problemstillinger som er vesentlige
for enkeltselskaper. Formalet med slikt engasjement med
selskaper det er investert i er & fore til forbedret
kapitaleffektivitet og baerekraftig vekst, noe som forbedrer
investeringsresultatene pa mellomlang til lang sikt.

Utpekt referanseindeks

Fondet har ikke utpekt en referanseindeks for & oppna
sine miljgmessige eller sosiale egenskaper.

NO
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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 caracteristicas ambientais e sociais
com o propésito de manter uma pontuagao ASG ao
nivel da carteira mais elevada que a do indice de
referéncia que serve como indicador comparativo de
sustentabilidade, segundo uma metodologia interna de
pontuacdo ASG desenvolvida pelo gestor de
investimentos.
Além disso, o fundo promove:

+a caracteristica ambiental de contribuir para
a mitigagao das alteragdes climaticas ao excluir
empresas envolvidas na produgao e extragdo de
carvao térmico; e

*a caracteristica social de evitar investimentos
em certas atividades que podem ser prejudiciais a
saude e ao bem-estar do ser humano.
O fundo também contribui para tematicas ambientais e
sociais, evitando investimentos em emitentes que
tenham sido objeto de controvérsias ASG graves (sem
que tenham sido tomadas medidas corretivas
adequadas) ou que ndo tenham cumprido
determinadas normas internacionais.

Estratégia de investimento
O fundo cumpre as suas caracteristicas ambientais e

sociais: (a) com o propésito de manter uma pontuagao
ASG mais elevada que a do indice de referéncia que
serve como indicador comparativo de sustentabilidade;
e (b) ao aplicar exclusdes ASG.

Além disso, o gestor de investimentos analisa se as
empresas onde se investe mantém boas estruturas de
gestao e pondera também a respetiva abordagem face
as relacdes laborais, a remuneracao justa do pessoal e
ao cumprimento das obrigagdes fiscais.

Proporgao dos investimentos

PT
Alinhad teristi
inhados com as caracteristicas 80 %
A/S
Investimentos sustentaveis 0%
Alinhados com a taxonomia 0%
Outras caracteristicas o
ambientais 0%
Caracteristicas sociais 0%
Qutras caracteristicas A/S 0%
Outros investimentos 20 %

Os investimentos alinhados com caracteristicas
ambientais ou sociais. Tal abrange a totalidade dos
investimentos que oferecem exposicéo direta as
entidades beneficiarias do investimento.

Estas percentagens sdo medidas em fungéo do valor
dos investimentos.

Monitorizagédo das caracteristicas ambientais ou
sociais

As caracteristicas ambientais e sociais sao
monitorizadas mediante a utilizagdo de uma
combinagao de ferramentas/analises automatizadas,
ferramentas de supervisdo de carteiras, e andlises e
revisdes documentais manuais.

As equipas de Conformidade, Risco e Supervisao de
Carteiras do gestor de investimentos colaboram com a
equipa de investimento na realizagdo de analises
regulares a carteira/ao desempenho e de verificagdes
sistematicas para garantir a conformidade com os
objetivos de investimento e as caracteristicas
ambientais e sociais da carteira.

Metodologias

Pendor ASG: O gestor de investimentos procura
assegurar que a pontuagdo ASG global ao nivel da
carteira seja superior a do indicador de referéncia que
serve como indicador comparativo de sustentabilidade,
segundo a respetiva metodologia interna de pontuagao
ASG do gestor de investimentos.

Exclusdes: a aplicagédo das exclusdes ASG aos
investimentos do fundo é calculada a partir da
proporgéo do fundo investida em titulos que violam
qualquer um dos critérios de exclusao. Por
conseguinte, o indicador de sustentabilidade relevante
deve refletir que 0% dos investimentos do fundo se
encontram em violagao dos critérios de exclusao do
fundo.

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

fornecedores externos. Estes dados séo recolhidos e
armazenados no repositério centralizado de dados
ASG para que todo o pessoal pertinente do gestor de
investimentos tenha acesso as informagdes para
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efeitos de investigagao, analise e constituicao de
carteiras, e para apresentagao de relatérios a clientes
e de natureza regulamentar.

Devido a lacunas na cobertura dos dados, uma
pequena proporgao dos dados utilizados para avaliar o
alinhamento com as caracteristicas ambientais e
sociais sdo dados estimados.

Limitagdes da metodologia e dos dados
Os pontos que se seguem descrevem alguns dos
principais temas e aspetos comuns que contribuem
para as limitagdes dos dados e/ou para a ma
qualidade dos mesmos:

«diferencas de metodologia entre os
fornecedores dos dados

«desfasamentos nos dados, ou seja, a linha
cronoldgica de divulgagédo dos dados pode nao estar
alinhada com a calendarizagao de divulgagéo
estipulada no SFDR

slacunas na cobertura dos dados relativos a
classes de ativos, geografias e capitaliza¢des bolsistas
O gestor de investimentos, apesar destas limitagbes,
toma medidas razoaveis para garantir que o fundo
possa cumprir as respetivas caracteristicas ambientais
ou sociais.

Diligéncia devida

O processo de investimento fundamental e ascendente
do gestor de investimentos visa identificar acdes
subvalorizadas. Os critérios de exclusdo do fundo sdo
aplicados ao universo de investimento, excluindo
intencionalmente os investimentos em determinados
setores ou emitentes. S&o utilizadas listas de exclusao
internas e dados de terceiros, incluindo dados
fornecidos por terceiros e no ambito de divulgagdes
internas, para alcangar as caracteristicas ambientais e
sociais do fundo. Segue-se um processo de analise
quantitativa, que seleciona as ag¢des a serem alvo de
investigacéo adicional com base numa analise de
avaliacdo, e de analise qualitativa com base em
tematicas de investimento. E realizada uma analise
fundamental, incluindo interagdes com administragdes,
que serve de base para a avaliagao global das
empresas realizada pela equipa e identifica as
empresas que perspetivam uma melhoria do ciclo
econdmico.

Politicas de envolvimento

O gestor de investimentos envolve-se com as
empresas beneficiarias do investimento debatendo a
respetiva estratégia e a estrutura empresarial, as
estruturas do capital, as questdes de governo das
sociedades e as questdes ASG. A equipa de
investimentos foca-se nas “Questdes ASG relevantes”
comuns a todos os setores, mas também em questdes

PT

importantes que tenham relevancia para cada uma das
empresas. A finalidade desse envolvimento com as
empresas beneficiarias do investimento é gerar maior
eficiéncia do capital e crescimento sustentavel,
melhorando os resultados de investimento a médio e a
longo prazo.

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 miljomassiga eller
sociala egenskaper, men har inte hallbara investeringar
som mal.

Den finansiella produktens miljorelaterade eller
sociala egenskaper
Fonden framjar miljdomassiga och sociala egenskaper
genom att stréva efter att uppréatthalla en hdgre ESG-
poang pa portfdljniva an jamforelseindexet for
hallbarhetsindikatorer, enligt en ESG-poangmetod som
har utvecklats av investeringsforvaltaren.
Dessutom framjar fonden

» den miljdmassiga egenskapen att bidra till
att mildra klimatférandringarna genom att utesluta
foéretag som ar involverade i termisk kolbrytning och
produktion

+ den sociala egenskapen att undvika
investeringar i vissa aktiviteter som kan skada
manniskors halsa och valbefinnande.
Fonden bidrar aven till miljiémassiga och sociala teman
genom att undvika investeringar i emittenter som har
upplevt allvarliga ESG-kontroverser (och inga lampliga
korrigerande atgéarder har vidtagits), eller som inte har
foljt vissa internationella normer.

Investeringsstrategi
Fonden uppfyller sina miljdmassiga och sociala

egenskaper genom att (a) strava efter att bibehalla en
hégre ESG-poang an jamforelseindexet for
hallbarhetsindikatorer och (b) tillampa ESG-
uteslutningar.

Dessutom beaktar investeringsférvaltaren huruvida de
investerade féretagen uppratthaller sunda
ledningsstrukturer och &ven deras tillvagagangssatt for
medarbetarrelationer, rattvis ersattning till personalen
och skatteefterlevnad.

Andel av investeringar

I linje med mijéméssiga och

sociala egenskaper 80 %
Hallbara investeringar 0%
I linje med taxonomin 0%
Ovrigt miliméssigt 0%
Socialt 0%
Andra miljéméssiga och sociala 0%
egenskaper
Ovriga investeringar 20 %

SV

Investeringarna ar i linje med miljomassiga och sociala
egenskaper. Detta bestar helt och hallet av
investeringar som erbjuder direkt exponering mot
investeringsobjekten.

Dessa procentsatser mats enligt investeringarnas
varde.

Overvakning av miljorelaterade eller sociala
egenskaper

De miljdmassiga och sociala egenskaperna dvervakas
med en kombination av automatiska verktyg/
screeningar, verktyg for portféljovervakning och
manuella skrivbordsgranskningar och analyser.

Investeringsforvaltarens team for regelefterlevnad,
riskhantering och portféljévervakning samarbetar med
investeringsteamet for att genomféra regelbundna
portfolj-/prestationsgranskningar och systematiska
kontroller for att sakerstélla att portfoljens
investeringsmal samt miljdmassiga och sociala
egenskaper efterlevs.

Metoder

ESG-viktning: Investeringsforvaltaren stravar efter att
sakerstalla att den aggregerade ESG-poangen pa
portféljniva ar hégre an den for jamforelseindexet for
hallbarhetsindikatorer, enligt ESG-poangmetoden som
har utvecklats av investeringsférvaltaren.

Uteslutningar: Tillampningen av ESG-uteslutningarna
pa fondens investeringar mats som den andel av
fonden som har investerats i vardepapper som bryter
mot nagot av uteslutningskriterierna. Den relevanta
hallbarhetsindikatorn ar darfor att 0 % av fondens
investeringar bryter mot fondens uteslutningskriterier.

Datakallor och databehandling
Investeringsforvaltaren utnyttjar ESG-data fran olika

externa leverantorer. Denna data samlas in och lagras i
investeringsforvaltarens centraliserade ESG-databas,
sa att all relevant personal hos investeringsforvaltaren
kan fa tillgang till informationen for research,
portfoljanalys och -konstruktion samt rapportering till
kunder och myndigheter.

Pa grund av luckor i datatackningen ar en liten andel
av de data som anvéands for att bedéma
Overensstammelsen med de miljdmassiga och sociala
egenskaperna uppskattade data.

Begransningar for metoder och data
Nedan beskrivs nagra av de viktigaste teman och
gemensamheter som bidrar till begransningar i data
och/eller dalig datakvalitet:

» metodskillnader mellan dataleverantérer

« dataférdréjningar, d.v.s.
rapporteringstidslinjer for data kanske inte
overensstammer med SFDR-rapporteringens tidslinjer



Morgan Stanley

INVESTMENT MANAGEMENT

« datatackningsgap mellan tillgangsslag,
geografiska omraden och marknadsvarden.
Investeringsforvaltaren vidtar rimliga atgarder for att
sakerstalla att fonden kan uppfylla sina miljomassiga
eller sociala egenskaper trots dessa begransningar.

Due diligence

Investeringsfoérvaltarens grundlaggande bottom-up-
investeringsprocess syftar till att identifiera
undervarderade aktier. Fondens uteslutningskriterier
tilldmpas pa fonduniversum och utesluter avsiktligt
investeringar i vissa sektorer eller vissa emittenter.
Interna uteslutningslistor och tredjepartsdata, inklusive
data fran tredjepartsleverantdrer och inom
féretagsupplysningar, anvands for att uppna fondens
miljdmassiga och sociala egenskaper. Detta foljs av en
kvantitativ screeningsprocess som valjer ut malaktier
for vidare forskning baserat pa en varderingsscreening,
och kvalitativ screening baserad pa investeringsteman.
En grundlaggande analys genomfors, inklusive
kontakter med ledningen, vilket ger teamet information
om Overgripande bedémning av féretag och
identifiering av féretag med foérbattrade
konjunkturutsikter.

Strategier for engagemang
Investeringsforvaltaren genomfér dialog med
investeringsobjekten om affarsstrategi, affarsstrukturer,
kapitalstrukturer, bolagsstyrning och ESG-fragor.
Investeringsteamet fokuserar pa "vasentliga ESG-
fragor” som ar gemensamma for alla sektorer samt
viktiga fragor som ar vasentliga fér enskilda féretag.
Syftet med ett sddant engagemang med
investeringsbolag ar att leda till forbattrad
kapitaleffektivitet och hallbar tillvaxt, vilket forbattrar
investeringsresultaten pa medellang till lang sikt.

Valt referensvirde

Fonden har inte utsett nagot referensindex i syfte att
uppna sina miljdomassiga eller sociala egenskaper.

SV
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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
Tréves, L-2633 Senningerberg, R.C.S. Luxemburg B 29
192.

In addition, all Italian investors should refer to the
‘Extended Application Form’, and all Hong Kong investors
should refer to the ‘Additional Information for Hong Kong
Investors’ section, outlined within the Prospectus. Copies
of the Prospectus, KIID, the Articles of Incorporation and
the annual and semiannual reports, in German, and
further information can be obtained free of charge from
the representative in Switzerland. The representative in
Switzerland is Carnegie Fund Services S.A., 11, rue du
Général-Dufour, 1204 Geneva. The paying agent in
Switzerland is Banque Cantonale de Genéve, 17, quai de
I'lle, 1204 Geneva.

The document has been prepared solely for informational
purposes and does not constitute an offer or a
recommendation to buy or sell any particular security or
to adopt any specific investment strategy.

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

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