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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

Firstly, the fund promotes the environmental
characteristic of contributing towards climate change
mitigation by seeking to achieve a lower carbon footprint
than the MSCI Frontier Emerging Markets Index in
aggregate at the portfolio level.

Secondly, the fund avoids investments in certain
industries with the potential to cause harm to the
environmental and to human health and well being, such
as tobacco and weapons, by applying binding exclusions.

Investment Strategy
The fund meets its environmental and social
characteristics by:

+  seeking to achieve a lower carbon footprint than
the MSCI Frontier Emerging Markets Index in
aggregate at the portfolio level; and

+  seeking to exclude from the fund:

i. companies with more than 10%
revenue from thermal coal mining
extraction, thermal coal-based power
generation, adult entertainment or
tobacco;

ii. companies with more than 5% revenue
from Arctic oil and gas, oil sands and
gambling; and

iii. companies with any exposure to
civilian firearms or controversial
weapons;

All investee companies within the fund are assessed on
their governance, which is considered as part of research
and stock selection investment process and ongoing
monitoring. The use of third-party ESG data including
governance-related controversy screening also plays a
role in the assessment and monitoring. The investment
team also engages with companies and boards directly
on issues material to governance, among other
environmental and social issues.

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 are comprised entirely of investments
which offer direct exposure to investee entities.

EN

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

Monitoring of environmental or social characteristics
The promoted environmental and social characteristics
are monitored using a combination of automated tools /
screens, portfolio surveillance tools and manual desk
reviews and analyses as appropriate. The investment
manager’s Compliance, Risk and Portfolio Surveillance
teams collaborate with the investment team to conduct
regular portfolio/performance reviews and systemic
checks to ensure compliance with portfolio investment
objectives and environmental and social characteristics.

Methodologies

1. ESG exclusions
The application of the exclusionary screens to the
fund’s investments is measured by the percentage of
the fund’s investments which breach the
exclusionary screens. The relevant sustainability
indicator is therefore that 0% of the fund’s
investments are in violation of the fund’s
exclusionary screens.

2. Lower carbon footprint than the MSCI Frontier
Emerging Markets Index at an aggregate portfolio
level
The Weighted Average Carbon Intensity of the
portfolio is compared against that of the MSCI
Frontier Emerging Markets Index.

Data sources and processing

The investment manager leverages ESG data from
various external vendors. This data may be obtained
directly by the investment team from third party sources
or retrieved from Morgan Stanley’s centralized ESG data
repository, which allows any Morgan Stanley business
unit, including Morgan Stanley Investment Management
investment teams, to access the information for the
investment process, and client or 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.

Limitations to methodologies and data
The below outlines some of the key themes and
commonalities which contribute to limitations in the
methodologies and/or data and/or poor data quality of the
fund: methodology differences between data providers
* datalagsi.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 team conducts country and company
visits and industry analysis looking for sources of growth
and company management quality. The investment
team’s research process includes analysis of key material
sustainability risks and direct company engagement on
ESG issues, consideration of which forms a non-binding
element of the investment decision-making process.
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The fund’s proposed investments are screened for
compliance with the fund’s binding exclusionary screens
using the MSCI business involvement screening tool.

The fund references third-party ESG data (including
MSCI, Bloomberg and ISS) during the security research
process, but does not rely on third party ESG data for the
purposes of constructing the portfolio or for security
selection. Due diligence is conducted on an ongoing
basis during the research process based on market
fluctuations.

Engagement policies

The investment manager’s investment team conducts
engagements with company management and/or board
as part of the team’s ongoing investment process, to
understand a company’s sustainability practices and to
encourage companies to enhance ESG practices.

Designated reference benchmark

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

EN
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No Sustainable investment objective

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

Environmental or social characteristics of the financial product

The fund avoids investments in certain industries with the potential to cause harm to the environment and
to human health and wellbeing, such as tobacco and weapons, by applying binding exclusions. The fund
also promotes the environmental characteristic of contributing towards climate change mitigation by
seeking to achieve a lower carbon footprint than the MSCI Frontier Emerging Markets Index in aggregate
at the portfolio level.

Further detail is set out below (in response to the section “Investment Strategy”).

Investment Strategy

ESG exclusions: The fund avoids investments in certain industries with the potential to cause harm to the
fund’s environmental and social characteristics by applying binding exclusions. For the purposes of our
restriction policy, the fund’s universe is defined as the MSCI indices of the following countries, among
others: Albania, Algeria, Argentina, Bahrain, Bangladesh, Bolivia, Botswana, Brazil, Bulgaria, Chile,
Colombia, Costa Rica, Cote d’lvoire, Croatia, Czech Republic, Dominican Republic, Ecuador, Egypt,
Estonia, Ethiopia, Georgia, Ghana, Greece, Guatemala, Guinea, Haiti, Honduras, Hungary, Iceland, India,
Indonesia, Jamaica, Jordan, Kazakhstan, Kenya, Kuwait, Laos, Latvia, Lebanon, Lithuania, Malaysia,
Mauritius, Mexico, Mongolia, Morocco, Mozambique, Namibia, Nigeria, Oman, Pakistan, Panama,
Paraguay, Peru, Poland, Philippines, Qatar, Romania, Russia, Rwanda, Saudi Arabia, Serbia, Senegal,
Slovenia, Slovakia, South Africa, Sri Lanka, Tanzania, Trinidad & Tobago, Thailand, Turkey, Turkmenistan,
Ukraine, United Arab Emirates, Uganda, Uruguay, Uzbekistan, Vietham, and Zambia. The countries within
the investment universe may change from time to time.

In particular, the fund excludes investments in the following:

1. i. companies whose core business, as defined by 10% revenue using the MSCI Business
Involvement Screening Research Tool (MSCI BISR Tool), is thermal coal mining extraction,
thermal coal- based power generation, adult entertainment or tobacco;

2. companies with more than 5% revenue from arctic oil and gas, oil sands, and gambling; and

3. companies with any exposure to civilian firearms or controversial weapons.

4, companies which have experienced the most severe controversies which have not been
remediated or which have committed violations of the UN Global Compact, the UN Guiding Principles on
Business and Human Rights, or the OECD Guidelines for Multinational Enterprises.

Carbon footprint: the fund promotes the environmental characteristic of contributing towards climate
change mitigation by seeking to achieve a lower carbon footprint than the MSCI Frontier Emerging Markets
Index in aggregate at the portfolio level.

Investments that are held by the fund but become restricted because they breach the investment
restrictions set out above after they are acquired for the fund will be sold. Such sales will take place over a
time period to be determined by the investment manager, considering the best interests of the
Shareholders of the fund.

Further to the above, the investment manager may, in its discretion, elect to apply additional ESG-related
investment restrictions over time that it believes are consistent with its investment objectives. Such
additional restrictions will be disclosed in the fund's SFDR Website Disclosure.



Subject to the fund’s investment objective and its binding Article 8 characteristics (as explained above), the
investment team retains discretion over which investments are selected for inclusion in the fund.

The fund is actively managed by the investment manager on an ongoing basis in accordance with its
investment strategy. The investment process is subject to regular review, as part of a control and
monitoring framework implemented by the investment manager and the management company. The
investment manager’s Compliance, Risk and Portfolio Surveillance teams collaborate with the investment
team to conduct regular portfolio/performance reviews and systemic checks to ensure compliance with
portfolio investment objectives, investment and client guidelines, taking into account changing market
conditions, information and strategy developments.

In addition to the ESG considerations described in this summary on a binding basis, the fund integrates
ESG considerations in the investment decision-making process to support its environmental and social
characteristics on a non-binding basis, based on the investment manager’s in-house research and
methodologies and on third-party data.

Investment strategy used to meet the environmental and social characteristics of the fund

The binding elements of the investment strategy used to select the investments to achieve the
environmental / social characteristics promoted are the following:

* The exclusionary criteria applied by the fund.
* The fund seeking to achieve a lower carbon footprint than the MSCI Frontier Emerging Markets
Index in aggregate at the portfolio level.

Governance practices of investee companies

All investee companies within the fund are assessed on their governance which is embedded in the
investment process and considered as part of initial research and stock selection. The team also engages
with companies and boards directly on issues material to governance, among other issues. An investment
has to be considered by the investment manager to have good governance to be included within the
portfolio.

As an input to its governance assessment, the investment team has also chosen several third-party binary
(pass/fail) proxy indicators to assess issuer management structures, employee relations, remuneration of
staff and tax compliance, to the extent they are covered by third party providers. In the event that an issuer
fails under one of these proxy indicators, the default position is that the issuer will be excluded from the
fund. The investment manager may include issuers that fail on one or more of these proxy indicators
where (i) it considers that the third party data is inaccurate or out of date; or (ii) it considers that, upon
review, the issuer is exhibiting good governance practices overall (such that the results of the proxy
indicator tests do not in fact indicate a material impact on good governance). In reaching this
determination, the investment manager may take into account any remedial actions being undertaken by
the company.

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.



Category #1 investments (i.e. those aligned with environmental and/or social characteristics) comprise all
investments that are screened against the binding exclusions. Category #2 investments are those
investments that are not screened against the fund’s exclusions including derivatives held for portfolio
management purposes and cash and equivalents.

As explained above, the fund’s aim to maintain a lower carbon footprint than the MSCI Emerging Markets
Index is applied at a portfolio level (and not at the level of individual holdings, some of which may on an
individual basis have a higher carbon intensity than the portfolio level average or target).

The fund does not intend to make any sustainable investments within the meaning of the SFDR).
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
Il Taxonomy-aligned: (no fossil gas B Taxonomy-aligned: (no fossil gas
& nuclear) & nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned
100% 100%

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

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

The sustainability indicators of the fund will be measured and evaluated on an ongoing basis, using third-
party data.

The investment process is subject to regular review, as part of a control and monitoring framework
implemented by the investment manager and the Management Company. The investment manager’s
Compliance, Risk and Portfolio Surveillance teams collaborate with the investment team to conduct regular
portfolio/performance reviews and systemic checks to ensure compliance with portfolio investment
objectives, investment and client guidelines, taking into account changing market conditions, information
and strategy developments.

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



If the investment manager considers that the portfolio or an investment no longer meets the fund’'s other
binding environmental or social criteria, the investment manager will take such remedial action as it
determines to be appropriate. Any such remedial action will be taken over a time period to be determined
by the investment manager, considering the relevant circumstances and best interests of the shareholders
of the fund.

Methodologies

Objective Sustainability indicators

1. ESG exclusions  The application of the exclusionary screens to the fund’s investments is measured
by the percentage of the fund’s investments which breach the exclusionary
screens. The relevant sustainability indicator is therefore that 0% of the Fund’s
investments are in violation of the Fund’s exclusionary screens.

2. Lower carbon Weighted Average Carbon Intensity of portfolio compared against MSCI Frontier
footprint than Emerging Markets Index.
MSCI Frontier
Emerging

Markets Index at
an aggregate
portfolio level

Data sources and processing

MSIM leverages ESG data from various external vendors, including but not limited to: MSCI, ISS ESG,
S&P Global Trucost. This data may be obtained directly by the investment team from third party sources or
retrieved from Morgan Stanley’s centralized ESG data repository, which allows any Morgan Stanley
business unit, including Morgan Stanley Investment Management investment teams, to access the
information for the investment process, and client or regulatory reporting. A formal change management
process is also in place to allow for enhancements as data quality/reporting improves.

Morgan Stanley may also leverage 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, when 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

Carbon Metrics Emissions, Fossil Fuel, and Power Generation

A small proportion of the data which is used to assess alignment with E/S characteristics is estimated. The
investment manager estimates this data due to a lack of availability of reliable data. The investment
manager will keep this lack of data under review and replace the estimated data with third-party data
sources or data obtained by other means (e.g., directly from investee companies) when available.

Limitations to methodologies and data

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

+ methodology differences between data providers

» discrepancies in reported vs. estimated carbon emissions data such as Scope 3 emissions
+ data lags i.e., reporting timelines for data may not align with SFDR reporting timelines

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

Despite these limitations, which impact all consumers of ESG data and are not particular to MSIM, the
investment manager does not consider that these limitations hinder the fund’s ability to meet its
environmental and social characteristics and takes reasonable steps to manage this risk, including by
reviewing and assessing proxies to ensure that are reliable substitutes and through MSIM level procedures
to assess data quality. The binding exclusions are applied using robust third-party data including industry
classification (GICS) and business revenue (MSCI ESG BISR) databases, and the GHG emissions
intensity is measured based on Scope 1 and 2 emissions data which is more reliable than Scope 3
emissions data.

Due diligence

The investment team looks for overlooked consumer markets in the early stages of the digital revolution,
which offers significant business opportunities for innovative companies, and a path towards more
sustainable development. Based on a rigorous and repeatable investment process, we run a concentrated
portfolio of dynamic companies with the capacity to generate attractive and sustainable returns to investors
over the long-term. Through bottom-up fundamental analysis, the investment team seeks companies with
appealing economics, which we understand through to mean a combination of attractive unit economics,
high returns on invested capital, and a sizable addressable market. The investment team identifies a
company’s competitive advantage or moat and seeks to understand the core competencies that make a
company successful in the industry.

The investment team generates ideas through primary research and frequent travel to identify Next Gen
themes and the most promising stock opportunities within each theme. The investment team seeks to
understand what defines success in the industry, the market opportunity, the unlevered returns of the
business, unit economics, capital needs, risk, the sustainability of returns, strategy, and the value of the
business. The team uses a checklist to make sure to cover the important topics supporting the investment
decision, including the conviction in the thesis, risks, opportunity cost and market expectations.



Once the investment team has a good understanding of the company, its economics, strategy, earnings
power, and valuation, it assesses management through a series of calls or meetings with them.

For ESG materiality, the investment team identifies and assesses qualitative and quantitative company
specific factors on environmental impact, social responsibility, and governance including management
quality with respect to sustainability. More specifically, factors the investment team examines may include
but are not limited to carbon emissions, environmental footprint, worker safety, employee retention and
turnover, supply chain management, and board independence and composition. To identify and assess
these ESG issues, the investment team refers to third party sources (such as MSCI, Bloomberg and ISS),
company disclosures, as well as the investment team’s own internal research, which can include dedicated
company specific engagements with management on ESG. 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
companies which are compatible with the investment strategy of the fund.

Engagement policies

When identifying and evaluating stocks, our portfolio managers place a great deal of emphasis on the
quality of leadership, sustainable drivers of value and pathways for growth. We also believe that
socialization of ESG factors in emerging and frontier markets will mean an added set of disclosures over
time, which will be critical not just to a fuller understanding of ESG risks but offer an additional lens on the
quality of the businesses in which the investment team invests.

As active managers, the investment team believes in the importance of one-on-one dialogue with
management. During our due diligence of a company, we may identify one or two ESG issues that we
believe are most material for each company and engage with management. Material ESG issues may be
incorporated into our general management meetings, but when more material we may conduct dedicated
company engagements to understand at a deeper level how a company’s ESG risks and opportunities are
evolving, and how they are impacting corporate strategy, current operations, and long-term financial
performance.

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

Mit diesem Finanzprodukt werden 6kologische oder
soziale Merkmale beworben, aber keine nachhaltigen
Investitionen angestrebt.

Okologische oder soziale Merkmale des
Finanzprodukts

Erstens bewirbt der Fonds das 6kologische Merkmal
eines Beitrags zum Klimaschutz, indem er auf
Portfolioebene eine insgesamt niedrigere
Kohlenstoffbilanz als der MSCI Frontier Emerging
Markets Index anstrebt.

Zweitens vermeidet der Fonds Anlagen in bestimmten
Branchen, die schadlich fiir die Gesundheit und das
Wohlergehen des Menschen sein kdnnen, wie Tabak
und Waffen, indem er verbindliche Ausschlisse
anwendet.

Anlagestrategie
Der Fonds erfiillt seine 6kologischen und sozialen
Merkmale, indem er:

«auf Portfolioebene eine insgesamt
niedrigere Kohlenstoffbilanz als der MSCI Frontier
Emerging Markets Index anstrebt und

*aus dem Fonds folgende Anlagen
ausschlief3t:

i.Unternehmen, die mehr als 10 % ihres
Umsatzes mit der Férderung von Kraftwerkskohle, der
Stromerzeugung aus Kraftwerkskohle, der
Erwachsenenunterhaltung oder Tabak erzielen;

ii.Unternehmen, die mehr als 5% ihrer
Umsétze aus arktischem Ol und Gas, Olsand und
Gliicksspiel erzielen;

iii.Unternehmen, die Beteiligungen an zivilen
Schusswaffen oder umstrittenen Waffen aufweisen;

Alle Portfoliounternehmen des Fonds werden im
Hinblick auf ihre Unternehmensfiihrung bewertet, was
als Element des Research und der Aktienauswahl im
Rahmen des Anlageprozesses sowie als Bestandteil
der kontinuierlichen Uberwachung erachtet wird. Der
Einsatz von externen ESG-Daten und Filtern in Bezug
auf Kontroversen bei der Unternehmensfiihrung spielt
bei dieser Bewertung ebenfalls eine Rolle. Das
Anlageteam setzt sich ferner mit Unternehmen und
Vorstéanden direkt zu Themen, die fiir die
Unternehmensfiihrung wichtig sind, und anderen
okologischen und sozialen Themen in Kontakt.

DE
Aufteilung der Investitionen
Im Einklang mit 6kologischen und

sozialen Merkmalen 80 %
Nachhaltige Investitionen 0%
Taxonomie-konform 0%
Sonstig 6kologisch 0%
Sozial 0%
Sonstige bkologische und soziale Merkmale 0%
Sonstige Investitionen 20 %

Die auf 6kologische oder soziale Merkmale
ausgerichteten Investitionen umfassen ausschlielich
Investitionen, die ein direktes Engagement in
Unternehmen darstellen.

Diese Prozentanteile werden gemaf dem Anlagewert
gemessen.

Uberwachung von dkologischen oder sozialen
Merkmalen

Die 6kologischen und sozialen Merkmale werden
durch eine Kombination von Daten und Tools/Filter,
Portfolioliberwachungs-Tools und manuellen
Uberpriifungen und Analysen auf Teamebene
Uberwacht. Die fir Compliance, Risiko und
Portfolioliberwachung zustandigen Teams des
Anlageverwalters arbeiten mit dem Anlageteam
zusammen, um regelmafige Portfolio-/
Performanceuberprifungen und systemische Checks
durchzufiuhren und so sicherzustellen, dass die
Anlageziele des Portfolios und die 6kologischen und
sozialen Merkmale eingehalten werden.

Methoden

1.ESG-Ausschlisse
Die Anwendung der Ausschlussfilter auf die Anlagen
des Fonds wird am Anteil der Anlagen des Fonds
gemessen, die gegen die Ausschlussfilter verstoRen.
Der relevante Nachhaltigkeitsindikator lautet daher,
dass 0% der Anlagen des Fonds gegen die
Ausschlussfilter des Fonds verstoRen.

2. Insgesamt niedrigere Kohlenstoffbilanz als der
MSCI Frontier Emerging Markets Index auf
Portfolioebene

Die Weighted Average Carbon Intensity des Portfolios
wird mit der des MSCI Frontier Emerging Markets
Index verglichen.

Datenquellen und -verarbeitung
Der Anlageverwalter nutzt ESG-Daten verschiedener

externer Anbieter. Diese Daten werden direkt vom
Anlageteam aus externen Quellen erhoben oder dem
zentralisierten ESG-Datenspeicher von Morgan
Stanley entnommen, der allen Geschéaftseinheiten von
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Morgan Stanley, darunter auch den Anlageteams von
Morgan Stanley Investment Management, Zugang zu
den Informationen fiir den Anlageprozess und die
Berichterstattung an Kunden und Aufsichtsbehdrden
bietet.

Aufgrund von Luicken bei der Datenabdeckung
handelt es sich bei einem kleinen Anteil der Daten, die
zur Bewertung der Ausrichtung auf die 6kologischen/
sozialen Merkmalen eingesetzt werden, um
Schatzungen.

Beschriankungen hinsichtlich der Methoden und
Daten

Im Folgenden werden einige der wichtigsten Themen
und Gemeinsamkeiten aufgefihrt, die zu
Beschrankungen hinsichtlich der Methoden und/oder
Daten und/oder mangelhafter Datenqualitat des
Fonds beitragen: unterschiedliche Methoden der
einzelnen Datenanbieter

+zeitliche Verzdgerungen, d.h. die Fristen fiir
die Berichterstattung stimmen unter Umstanden nicht
mit denen der SFDR Uberein

sLicken bei der Datenabdeckung tber
Anlageklassen, Regionen und Marktkapitalisierungen
hinweg

Der Anlageverwalter ergreift angemessene
MaRnahmen, um sicherzustellen, dass der Fonds
seine 6kologischen oder sozialen Merkmale trotz
dieser Beschrankungen erfiillen kann.

Sorgfaltspflicht

Das Anlageteam fiihrt Lander- und
Unternehmensbesuche und Sektoranalysen durch,
um Wachstumsquellen und die Qualitat der
Geschéftsleitung zu identifizieren. Der
Researchprozess des Anlageteams umfasst die
Analyse wesentlicher Nachhaltigkeitsrisiken und die
direkte Kontaktaufnahme mit Unternehmen zu ESG-
Themen, welche in die Entscheidungsfindung zur
Anlage auf nicht verbindlicher Basis einflie3en.

Die geplanten Anlagen des Fonds in Bezug auf die
Compliance mit den verbindlichen Ausschlussfiltern
des Fonds werden von dem MSCI Business
Involvement Screening Tool gefiltert.

Der Fonds bezieht sich wahrend des
Researchprozesses fiir Wertpapiere auf externe ESG-
Daten (u.a. von MSCI, Bloomberg und ISS), verlasst
sich aber nicht auf externe ESG-Daten, um das
Portfolio aufzubauen oder Wertpapiere auszuwahlen.
Due Diligence findet wahrend des

DE

Researchprozesses auf der Grundlage von
Marktschwankungen kontinuierlich statt.

Mitwirkungspolitik

Das Anlageteam des Anlageverwalters setzt sich mit
der Geschaftsleitung und/oder dem Vorstand eines
Unternehmens im Rahmen des kontinuierlichen
Anlageprozesses in Kontakt, um die
Nachhaltigkeitspraktiken des Unternehmens zu
verstehen und es zu Verbesserungen seiner ESG-
Praktiken anzuhalten.

Bestimmter Referenzwert

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

MepiAnyn

Kavévag oTOX0G aEIPOpWYV ETTEVEUOEWV

AuTé TO XPNUATOTTIOTWTIKG TTPOIGV TTPOWOET
TEPIBAANOVTIKA R KOIVWVIKA XAPAKTNPIGTIKE, GAAG Oev
EXEI WG OTOXO TOU AEIPOPEG ETTEVOUTEIG.

Mep1BAAAOVTIKA | KOIVWVIKA XOPOKTNPIOTIKA TOU
XPNHUATOTTIOTWTIKOU TTPOiOVTOg

MpwTtov, T0 apoiBaio keeaAaio TTpowbEi To
TTEPIBAANOVTIKO XApAKTNPICTIKO TNG CUNPBOANG GTOV
TTEPIOPIOPO TNG KAIHATIKAG GAAOYNG, ETTIBILKOVTOG Va
EMTUYXAVEI XOUNAOTEPO ATTOTUTTWUA AvBpaKa g€ axéan
pe Tov O¢eiktn MSCI Frontier Emerging Markets guvoAika
o€ emiTTedO XaPTOPUAQKIOU.

AeuTtepov, To apoifaio ke@AAaio ammo@elyel eTTeEVOUOEIG OE
OUYKEKPIPEVOUG KAGSOUG TTou duvnTIKG JTTOpOoUV va
TTpokaAéoouv BAGRN oTo TrePIBAAOV KAl OTNV avBpwTTIVN
uyeia, OTTwG 0 KATTvog Kal Ta OTTAQ, €@apuolovIag
Oe0PEUTIKOUG ATTOKAEIOUOUG.

Eev3uTIKA OTPATNYIKA

To apoifaio Ke@AAAIO AVTATTOKPIVETAI OTA TTEPIBAAAOVTIKA
KQI KOIVWVIKG XOPOKTNPIOTIKA TOU:

*E£TMIBIWKOVTAG VA ETTITUYXAVEI XAUNASTEPO
armoTUTTwua avBpaka og ouykpion pe Tov dgiktn MSCI
Frontier Emerging Markets o€ ocuvoAIko eTTiTredo
XapToQUAaKiou Kal

*€TMIOILKOVTAG VA ATTOKAEiEl aTTd TO apoifaio
KEPAAQIO:

i.eTaIpeieg TTou avtAouv dvw Tou 10% Twv
€000WV TOUG aTTd ££06pUEN BepuikoU AvBpaka, TTapaywyn
evEpPYEIag Pe BepUIKG AvBpaKa, PUXAYwYIKO TTEPIEXOUEVO
yia eVAAIKEG 1] KATTVO-

ii.eTaipeieg TTOU AVTAOUV Avw Tou 5% Twv
€000WV TOUG aTrd TTETPEAAIO Kal aéplo TNG APKTIKAG,
TTETPEAQIOPOPO AUMO Kal TUXEPA TTaIXVidla-

iii.eTaupeieg pe omToladATIOTE £KBETN O€E PN
OTPATIWTIKA TTUPOPBOAQ OTTAA A AP@IAEYOUEVA OTTAQ.

‘OAeg o1 eTaipeieg oTIg oTroieg £TTEVOUEI TO ApoIBaio
Ke@aAaio aglohoyouvTal o€ O,TI agopd Tn dIoKUBEPVNOT)
Toug. H ev Adyw agioAdynaon Bewpeital uépog Tng
eTTEVOUTIKNG S10dIKaTiag Epeuvag Kal ETTIAOYNG HETOXWV,
KaBwg Kal TG ouvexoug TTapakoAoudnang. H xprion
oedopévwyv ESG Tpitou pépoug Kai o1 EAeyxol
auIoBATNONG TTOU OXETICOVTAI PE TN BIOKUBEPVNON
emmiong Taidouv poAo o€ auTrjv Tn diadikacia agioAdynong
Kal TTapakoAouBnong. H emevouTikn opdda ouvepydadeTal
€TMONG atreudeiag Ye TIG ETAIPEIES KAl TA SIOIKNTIKA TOUG

EL

oupBoUAia o€ ¢nTrPaTa Ta oTToia gival ouciwdn yia Tn

dlakuBEpvnon, HETAEU AAAWV TTEPIBAAAOVTIKWV KAl
KOIVWVIKWYV {NTNUATWV.

MooooTo eTevdloewyv

Euluypauuion ’us /K 80 %
XOAPAKTNPIOTIKA
A€IpOpES ETTEVOUTEIS 0%
Eubuypduuion e raéivouia 0%
AAa repiBarovrikd 0%
Koivwvika 0%
AMa /K xapaktnpioTika 0%
AAMAeg emevduoeig 20 %

O1 erevdUoEIg TTOU gival EUBUYPAUUICPEVEG PE
TTEPIBAANOVTIKA 1 KOIVWVIKA XOPAKTNPICTIKA
TrepIAaPBAavouv ¢ oAokAfpou eTTEVOUOEIG TTOU
TIPOOPEPOUV AUEDN EKBEDN OE OVTOTNTEG-ATTOOEKTEG TWV
eTTEVOUOEWV.

Ta T0000TA auTd UTToAOYifovTal CUP@WVA PE TNV agia
TwV £TTEVOUCEWV.

MapakoAoudnon TePIBAAAOVTIKWY 1| KOIVWVIKWV
XOPAKTNPICTIKWV

Ta TTpowBoUpevVa TTEPIBAAAOVTIKA KAl KOIVWVIKA
XOPAKTNPIOTIKA TTApaKoAOUBOUVTAl XPNOIMOTTOIWVTAG EVa
OUVOUOOHO epyaAeiwv/eEAEYXwV SeSONEVWY, EPYOAEIWV
EMTAPNONG XAPTOPUAQKIOU Kal XEIPOKIVNTWV
ETTIOKOTTACEWYV KAl avaAUoEwWY, avaAoya UE TV
TepITTwon. O1 opddeg KAVOVIOTIKI G CUPNOPOWONG,
KIVOUVWV KOl ETTOTITEIOG XAPTOPUAAKIOU TOU BIAXEIPIOTA
€MEVOUCEWY CUVEPYAZOVTAl PE TNV ETTEVOUTIKA opdada yia
TN SIEVEPYEIQ TOKTIKWY ETTIOKOTTAOEWY XapTOPUAaKiou/
a1réd00NG KAl CUCTNUIKWY EAEYXWV TTPOKEINEVOU VA
S1ac@aAileTal N CUPPOPOWOTN HE TOUG ETTEVOUTIKOUG
OTOXOUG TOU XapTopuAaKiou Kal Ta TTEPIBAANOVTIKG Kal
KOIVWVIKA XOPOKTNPIOTIKA.

MeBodoAoyieg

1.AtmrokAciopoi ESG
H epappoyr Twv eAéyxwv atrokAEIoPoU OTIG ETTEVOUCEIG
TOU apoifaiou KepaAaiou peTpdral ye BAon 10 TTOGOOTO
TWV €TTEVOUTEWY TOU apoIfaiou KEQaAaiou TTou
TTapafiadouv TOUuG EAEYXOUG ATTOKAEICHOU. ZUVETTWG, O
OXETIKOG BeiKTNG BlwaoiuotnTag eivar 61 10 0% Twv
emevOUoewyV Tou apoifaiou kepaAaiou TTapafIddel TOug
€AEYXOUG aTTOKAEIGHOU.

2. XaunAoTtepo atroTUTTwa AvBpaka o€ GUYKPION UE TOV
o¢iktn MSCI Frontier Emerging Markets o¢ etriTredo
OUVOAIKOU XapTo@UAaKiou

H otaBuiopévn péon évraon avBpaka Tou XapToQUAAKiou
ouykpivetal ye auTrjv Tou deiktn MSCI Frontier Emerging
Markets.
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Mnyég ka1 ere§epyacia dedopévwv

O diaxelpioTAG £TEVOUCEWV aglotroiei dedopéva ESG atrd
O1a@opoug eEwTePIKOUG TTPOUNOEUTEG. H €TTEVOUTIK
Oouada uTTopEi va aTToKTA T dedouéva auTd aTTeUBEiag
atrd TTNYEG TPITOU PEPOUG 1 va T AVAKTA ATTO TO KEVTPIKO
amoBetrpio dedopévwy ESG Tng Morgan Stanley, woTte
OTTOIOdNTIOTE ETTIXEIPNMATIKA povada Tng Morgan Stanley,
OUMTTEPIAOPBAVOUEVWY TWV ETTEVOUTIKWY OPAdWYV TNG
Morgan Stanley Investment Management, va éxel
TPOCRACN OTIG TTANPOPOPIES YIa TNV ETTEVOUTIKN)
dladikaaia, Kabwg Kai yia TNV UTTORBOAN ekBETEwyY o€
TTEAATEG KOI KAVOVIOTIKEG APXEG.

AOYW KeVWV oTNV KAAUWN Twv SeB0UEVWY, £va PIKPO

TT0000TO TwV OEOOUEVWY TTOU XPNOCIUOTTOIOUVTaI YIa TV
agloAdynon NG euBuypduuiong Pe Ta TTEPIBAANOVTIKA Kal
TO KOIVWVIKA XOPOKTNPIOTIKA €ival SEQOUEVA EKTIUIOEWV.

MNepiopiopoi peBodoAoyiwyv kai dedopévwv

Mapakdtw TTepIypa@ovTal OpIGUEVA aTrd Ta BACIKA
BépaTa Kal Ta KoIVa onueia TTou cupBAAAoUV oTOUG
TTEPIOPIoPOUG Twv PeBodoAoyiwv f/kal Twv dedopévwy i/
Kal oTNV KaKA 1TTo16TNTa Twv dedouévwy Tou apolfaiou
KepaAaiou: dlapopég peBodoAoyIwV PHETALU TWV TTAPOXWV
OedopEvwv

*kaBuoTépnon Twv dedouévwy, dnAadn Ta
XPOVOJBIaypaUHaTa avapopdg Twv dEdOPEVWY UTTOPET va
MNVv euBuypappifovTal e Ta XpovodiaypduuaTa
avagopdg Tou Kavoviopou SFDR

*KEVA KAAUWNG SeBOPEVWIV OE OAEG TIG
KATNYOPIEG TTEPIOUTIAKWY OTOIXEIWV, YEWYPAPIKESG
TTEPIOXEG KAl KEQAAAIOTTOINCEIG TNG AyopAg

O diaxelpioTAG £TEVOUCEWV AauBdvel eUAoya PETpa yia
va dlac@ahioel 6T To apoifaio KepaAalo gival o€ B€an va
avTatrokpiBei oTa TTEPIBAAAOVTIKA i KOIVWVIKA
XOPOKTNPIOTIKA TOU TTAPA TOUG £V AGYW TTEPIOPICHOUG.

Afouoa emipéAcia

H emevouTIK opdda TTPaYUOTOTIOIE ETTIOKEWEIG OE XWPES
Kal €TaIpEieg, KABWG Kal avaAuon KAGdwv, avalnTwvTag
TTNYEG avamTuéng kai TToIdTNTag d10ikNoNg TNG EKACTOTE
etaipeiag. H epeuvnikr) 81081KaGia TNG ETTEVOUTIKNG
ouadag TTepIAauavel avaAuon BaciKwy oucIwdwyv
KIVOUVWV BIWCIPOTNTAG KOl GUECT GUVEPYATIQ WE TIG
eTaipeieg oe Bépara ESG, n €¢étaon Twv oTToiwv aTToTEAE
pn &eopeuTikG aToIXEIO TNG Bladikaciag Ayng
ETTEVOUTIKWYV OTTOPACEWV.

O1 rpoTeIvopeveg eTTeEVOUTEIG TOU auoIfaiou KEQaAaiou
eAEyXOVTOI WG TTPOG TN CUPHOPPWAT TOUG E TOUG
OETUEUTIKOUG EAEYXOUG ATTOKAEIOHOU, XPNOIUOTIOIWVTAG

TO epYaAgio eAéyxou eTTIXEIPNMOTIKAG avapeigns Tng MSCI.

To apoifaio ke@dAaio avapépetal ae dedouéva ESG

EL

TPITOU PEPOUG (CUUTTEPIAQUBAVOUEVWV BEDOUEVIV TWV
MSCI, Bloomberg kai ISS) katd 1n diadikacia £épeuvag
xpeoypdowy, aAAa dev BacileTal oe dedopéva ESG
TPITOU PEPOUG YIO TOUG OKOTTOUG TNG dNUIoUPYiag Tou
XapTo@uAakiou ] TNG €TTIAOYNG XpEoypapwv. Afouca
empéAeia dievepyeital o€ diapkn Bdon katd tnv
epeuvnTIkr) dladikaaia, pe Baon TIg SIOKUPAVOEIG TNG
ayopdg.

MoAITIkéG evepyOUG GUMHETOXAG

H e1TevOuTIKA OUGda TOU DIaXEIPIOTH ETTEVOUCEWY
ouvepyadetal evepyd e TIG SI0IKATEIS A/Kal Ta OIOIKNTIKA
oupBoUAia TwV ETAIPEIWV OTO TTAQITCIO TNG TUVEXICOPEVNG
ETTEVOUTIKNAG BIadIKACIAG, TIPOKEINEVOU VO KATAVOEI TIG
TIPAKTIKEG BIWOINGTNTAG KAl va evOappuUvel Thv vioxuon
TTPOKTIKWY ESG a1 TTAEUPAG TWV ETAIPEIWV.

KaBopiopévog deikTng avagpopdg

To apoifaio ke@dAaio dev £xel opioel OeikTn ava@opds yia
TNV ETITEUEN TWV TTEPIBAAAOVTIKWV 1| KOIVWVIKWV
XAPAKTNPIGTIKWY TOU.
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Divulgacion de informacion en el sitio web en virtud
del Articulo 8 del SFDR

Resumen

Sin objetivo de inversion sostenible

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

Caracteristicas medioambientales o sociales del
producto financiero

En primer lugar, el fondo promueve la caracteristica
medioambiental de contribuir a la mitigacion del cambio
climatico procurando lograr una huella de carbono del
conjunto de la cartera menor que la del indice MSCI
Frontier Emerging Markets.

En segundo lugar, el fondo evita inversiones en
determinados sectores con el potencial de causar un
perjuicio en el medio ambiente y la salud y el bienestar
del ser humano, como los del tabaco y las armas,
aplicando exclusiones vinculantes.

Estrategia de inversion
El fondo cumple sus caracteristicas medioambientales y
sociales:

tratando de lograr una huella de carbono del conjunto de
la cartera menor que la del indice MSCI Frontier
Emerging Markets; y

stratando de excluir del fondo:
i. companias cuyos ingresos proceden en mas de un
10% de la mineria y la extraccion de carbon térmico, la
generacién de energia con carbén térmico, el
entretenimiento para adultos o el tabaco;
ii. companfias cuyos ingresos proceden en mas de un 5%
del petréleo y el gas del Artico, las arenas petroliferas y
los juegos de azar; y
iii. compafias expuestas de cualquier modo a las armas
de fuego de uso civil o controvertidas;

Todas las compaiiias en las que invierte el fondo se
evaluan atendiendo a su gobierno, que se considera
parte del proceso de analisis y seleccion de valores, asi
como del control continuo de las inversiones. El uso de
datos ESG de terceros, incluido el control de
controversias relacionadas con su gobierno, también
forman parte de la evaluacion y el control. El equipo de
inversion también se implica con las compafias y los
consejos directamente para abordar cuestiones
materiales de gobierno, entre otras cuestiones
medioambientales y sociales.

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 conformes con caracteristicas
medioambientales o sociales comprenden integramente
las inversiones que ofrecen exposicion directa a las
compafias en las que se invierte.

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

Seguimiento de las caracteristicas medioambientales
o sociales

Las caracteristicas medioambientales y sociales
promovidas se controlan utilizando una combinacién de
herramientas/controles automatizados, medios de
supervisién de la cartera, y evaluaciones y analisis
manuales, segun corresponda. Los equipos de
cumplimiento, riesgo y supervision de carteras del gestor
de inversiones colaboran con el equipo de inversién para
llevar a cabo revisiones periddicas de la cartera / el
rendimiento y comprobaciones sistémicas para asegurar
el cumplimiento de los objetivos de inversion de la
cartera y las caracteristicas medioambientales y sociales.

Metodologia

1.Exclusiones ESG
La aplicacion de los controles de exclusion a las
inversiones del fondo se cuantifica segun el porcentaje
de las inversiones del fondo que los incumplen. El
indicador de sostenibilidad correspondiente es, por tanto,
que el 0% de las inversiones del fondo contravengan los
controles de exclusion del fondo.

2. Una huella de carbono del conjunto de la cartera
menor que la del indice MSCI Frontier Emerging Markets.
La intensidad de carbono media ponderada de la cartera
se compara con la del indice MSCI Frontier Emerging
Markets.

Fuentes y tratamiento de datos

El gestor de inversiones recurre a datos ESG de varios
proveedores externos. Estos datos los podra obtener
directamente el equipo de inversion de fuentes terceras o
recuperarse del depdsito centralizado de datos ESG de
Morgan Stanley, que permite a cualquier unidad de
negocio de Morgan Stanley, incluidos los equipos de
inversion de Morgan Stanley Investment Management,
acceder a la informacion para el proceso de inversion y
facilitar informacion a clientes y reguladores.
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Debido a las carencias en la cobertura de los datos, una
pequefia proporcion de los datos que se utilizan para
evaluar la conformidad con las caracteristicas
medioambientales y sociales son estimaciones.

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 métodos y/o los datos y/o la calidad
deficiente de los datos del fondo: 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
velar por que el fondo pueda cumplir sus caracteristicas
medioambientales o sociales a pesar de estas
limitaciones.

Diligencia debida

El equipo de inversion realiza visitas a los paises y las
companiias, asi como analisis por sectores, en busca de
fuentes de crecimiento y para comprobar la calidad en la
gestiéon de las compafiias. El proceso analitico del equipo
de inversion incluye andlisis de riesgos sustanciales
clave para la sostenibilidad y la implicacion directa con
las companiias acerca de cuestiones ESG; las reflexiones
al respecto constituyen un elemento no vinculante del
proceso de toma de decisiones de inversion.

Las inversiones propuestas del fondo se evaluan para
comprobar su conformidad con los controles excluyentes
vinculantes del fondo empleando la herramienta de
control de MSCI de participacion en actividades
econdémicas.

El fondo toma como referencia datos ESG de terceros
(incluidos MSCI, Bloomberg e I1SS) durante el proceso de
analisis de valores, pero no se basa en datos ESG de
terceros para confeccionar la cartera o elegir titulos. Se
aplica la diligencia debida de manera continua durante el
proceso de analisis con base en las fluctuaciones del
mercado.

Politicas de implicacion

El equipo de inversion del gestor de inversiones se
implica con los equipos directivos y/o los consejos de las
companias en el marco del proceso continuo de

ES

inversion del equipo, con el fin de conocer sus practicas
de sostenibilidad y para animar a las compaiiias a
potenciar sus practicas ESG.

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

Tiivistelma

Ei kestadvaa sijoitustavoitetta

Tama rahoitustuote edistdd ymparistdon tai
yhteiskuntaan liittyvid ominaisuuksia, mutta sen
tavoitteena ei ole vastuullisten sijoitusten tekeminen.

Ympaéristoon tai yhteiskuntaan liittyvat
rahoitustuotteen ominaisuudet

Ensinnékin rahasto edistda ymparistdon liittyvaa
ominaisuutta, jolla panostetaan ilmastonmuutoksen
lieventamiseen pyrkimalla pienempaan hiilijalanjalkeen
kuin MSCI Frontier Emerging Markets -indeksi yhteensa
salkkutasolla.

Toiseksi rahasto valttaa sijoituksia tietyille aloille, jotka
saattavat aiheuttaa vahinkoa ymparistélle seka ihmisten
terveydelle ja hyvinvoinnille, kuten tupakka- ja
aseteollisuuteen, sulkemalla ne pois sitovasti.

Sijoitusstrategia
Rahasto saavuttaa ymparistdon ja yhteiskuntaan liittyvat
ominaisuudet seuraavasti:

*pyrkimalla kokonaisuudessaan MSCI Frontier
Emerging Markets -indeksia pienempaan hiilijalanjalkeen
salkkutasolla ja

*sulkemalla pois rahastosta:

i.yritykset, joiden liikevaihdosta yli 10 % tulee
kivihiilen louhinnasta, energiantuotannosta hiilivoimalla,
aikuisviihteesta tai tupakkatuotteista,

ii.yritykset, joiden liikevaihdosta yli 5 % tulee
arktisesta 6ljysta ja kaasusta, oljyhiekasta ja
vedonlyonnisté ja

iii.yritykset, joilla on minkaanlaista positiota
siviilituliaseisiin tai kiistanalaisiin aseisiin.

Kaikkien rahaston kohdeyritysten hallintoa arvioidaan, ja
se otetaan huomioon osana tutkimuksen ja
osakevalikoinnin sijoitusprosessia ja jatkuvaa seurantaa.
Myds kolmansilta osapuolilta saadut ESG-tiedot
esimerkiksi hallintoa koskevista Kiistoista vaikuttavat
myds arviointiin ja seurantaan. Sijoitustiimi kdy myo6s
vuoropuhelua suoraan yritysten ja niiden hallitusten
kanssa asioista, jotka ovat olennaisia hyvan hallintotavan
kannalta, kuten ymparistéon ja yhteiskuntaan liittyvat
kysymykset.

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 ominaisuuksien

mukaiset sijoitukset koostuvat kokonaan sijoituksista,
jotka tarjoavat mahdollisuuden sijoittaa suoraan
sijoituskohteisiin.

Nama prosenttiosuudet mitataan sijoitusten arvon
mukaan.

Ympaéristoon tai yhteiskuntaan liittyvat
rahoitustuotteen ominaisuudet
Edistettavid ymparistéon ja yhteiskuntaan liittyvia

ominaisuuksia seurataan yhdistelmalla automatisoituja

tyokaluja/seuloja, salkunseurantatydkaluja seka

manuaalista tarkastusta ja analyyseja, tarpeen mukaan.

Rahastonhoitajan compliance-, riski- ja
salkunvalvontatiimit suorittavat sijoitustiimin kanssa
saannodllisia salkku- ja tulostarkastuksia seka
jarjestelmakontrolleja varmistaakseen, etta salkun
sijoitustavoitteita sekd ympéaristéon ja yhteiskuntaan
littyvid ominaisuuksia noudatetaan.

Menetelmat
1.ESG-tekijdihin perustuvat poissulkemiset
Poissulkemisrajojen noudattamista mitataan rahaston

sellaisten sijoitusten prosenttiosuuden perusteella, jotka

ovat poissulkemiskriteerien vastaisia. Asiaankuuluva
vastuullisuusindikaattori on siten se, etta nolla (0)
prosenttia rahaston sijoituksista rikkoo rahaston
poissulkemiskriteereja.

2. MSCI Frontier Emerging Markets indeksia pienempi
hiilijalanjalki salkkutasolla

Salkun hiili-intensiteetin painotettua keskiarvoa verrataan
MSCI Frontier Emerging Markets -indeksin painotettuun

keskiarvoon.

Tietoldhteet ja tietojen kasittely
Rahastonhoitaja hyédyntaa ulkopuolisilta toimittajilta

saatuja ESG-tietoja. Sijoitustiimi hankkii nAma tiedot

suoraan kolmansilta osapuolilta tai ne haetaan Morgan
Stanleyn keskitetysta ESG-tietovarastosta, jossa Morgan

Stanleyn liiketoimintayksikét, mukaan lukien Morgan
Stanley Investment Managementin sijoitustiimit, voivat
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tutkia tietoja sijoitusprosessia varten seka
asiakasraportointia ja sdantelyn edellyttdmaa raportointia
varten.

Tietojen kattavuudessa olevien puutteiden takia pieni osa
tiedoista, joita kdytetddn ymparistéon tai yhteiskuntaan
littyvien ominaisuuksien mukaisuuden arvioimiseen, on
arvioita.

Menetelmia ja tietoja koskevat rajoitukset

Alla esitetaan joitakin keskeisia aiheita ja
yhtenevaisyyksia, jotka aiheuttavat rahaston

menetelmien ja/tai tietojen puutteellisuutta ja/tai tietojen
heikkoa laatua: menetelmiin liittyvat erot toimittajien valilla

«tietojen laahaaminen jaljess3, eli tietojen
raportointiaikataulut eivat ehka ole yhdenmukaisia
kestavan rahoituksen tiedonantoasetuksen
raportointiaikataulujen kanssa

stietojen kattavuudessa olevat puutteet, jotka
liittyvat omaisuusluokkiin, maantieteellisiin alueisiin ja
markkina-arvoihin

Rahastonhoitaja ryhtyy kohtuullisiin toimiin sen
varmistamiseksi, ettd rahasto pystyy saavuttamaan
ymparistoon ja yhteiskuntaan liittyvat ominaisuudet naista
rajoituksista huolimatta.

Asianmukainen huolellisuus

Sijoitustiimi tekee maa- ja yritysvierailuja ja toimiala-
analyyseja, joilla kartoitetaan kasvun I&hteita ja
yritysjohdon laatua. Sijoitustiimin tutkimusprosessiin
kuuluvat olennaisten vastuullisuusriskien analyysi ja
suora vuoropuhelu yrityksen kanssa ESG-kysymyksista,
joiden huomiointi muodostaa sijoitusta koskevan
paatoksentekoprosessin ei-sitovan osatekijan.

Rahaston ehdotettujen sijoitusten rahaston sitovien
poissulkemiskriteerien mukaisuus tutkitaan kayttamalla
MSCI:n yritystoiminnan seulontatydkalua.

Rahasto hyédyntaa kolmansien osapuolten (kuten MSCI,
Bloomberg ja ISS) ESG-tietoja arvopapereita
kartoittaessaan, mutta se ei jattaydy kolmannen
osapuolen ESG-tietojen varaan salkkua rakentaessaan
tai arvopapereita valitessaan. Due diligence -tarkastuksia
tehdaan jatkuvasti tutkimusprosessin aikana
kurssiheilahtelujen perusteella.

Vaikuttamispolitiikat

Rahastonhoitajan sijoitustiimi kdy vuoropuhelua yhtién
johdon ja/tai hallituksen kanssa osana tiimin jatkuvaa
sijoitusprosessia ymmartaakseen yrityksen
vastuullisuuskaytannoét ja kannustaakseen yrityksia
parantamaan ESG-kaytantoja.

Nimetty vertailuarvo

Rahastolla ei ole nimettya vertailuindeksia sen
ymparistoon tai yhteiskuntaan liittyvien ominaisuuksien
saavuttamista varten.

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

Premiérement, le fonds fait la promotion de la
caractéristique environnementale consistant a contribuer
a l'atténuation du changement climatique en cherchant a
obtenir une empreinte carbone inférieure a celle de
I'indice MSCI Frontier Emerging Markets au niveau du
portefeuille.

Deuxiémement, le fonds évite les investissement dans
certains secteurs qui peuvent nuire a I'environnement et
a la santé et au bien-étre humains, comme le tabac et
I'armement, en appliquant des exclusions contraignantes.

Stratégie d’investissement
Le fonds respecte ses caractéristiques
environnementales et sociales en:

*en cherchant a obtenir une empreinte carbone
inférieure a celle de I'indice MSCI Frontier Emerging
Markets au niveau du portefeuille ; et

svisant a exclure du fonds:

i.les entreprises qui tirent plus de 10 % de leurs
revenus de I'extraction de charbon thermique, de la
production d'électricité a partir de charbon thermique, du
divertissement pour adultes ou le tabac;

ii.les entreprises qui tirent plus de 5 % de leurs
revenus du pétrole et du gaz de I'Arctique, des sables
bitumineux et des jeux d’argent;

iii.les entreprises ayant une quelconque
exposition aux armes a feu civiles ou aux armes
controversées;
Toutes les entreprises faisant I'objet d’un investissement
au sein du fonds sont évaluées sur leur gouvernance, qui
est prise en compte dans le cadre du processus
d’investissement de recherche et de sélection des
actions et du suivi continu. Le recours a des données
ESG de tierces parties, dont le filtrage de controverses
liées a la gouvernance jouent également un réle dans
cette évaluation. L'équipe d’investissement entretient
également un dialogue direct avec les entreprises et les
conseils d’administration sur les questions importantes
pour la gouvernance, entre autres questions
environnementales et sociales.

FR
Proportion des investissements
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 alignés sur les caractéristiques
environnementales ou sociales sont entiérement
constitués 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
contrblées a l'aide d’'une combinaison de données,
d’outils et filtrages, d’outils de surveillance du portefeuille
et d’'examens et analyses documentaires manuels, le cas
échéant. Les équipes de conformité, de risque et de
surveillance du portefeuille du gestionnaire
d'investissements collaborent avec I'équipe
d’investissement pour effectuer des examens réguliers du
portefeuille/de la performance et des controles
systémiques afin de garantir le respect des objectifs
d’investissement du portefeuille et des caractéristiques
environnementales et sociales.

Méthodes

1.Exclusions ESG
L’application de filtrages excluants aux investissements
du fonds est mesurée en fonction des critéres d’exclusion
et du pourcentage des investissements du fonds qui ne
remplissent pas les conditions de filtrage excluants.
Lindicateur de développement durable pertinent est donc
que 0 % des investissements du fonds soient en
infraction avec la politique de filtrages excluants du
fonds.

2. Empreinte carbone inférieure a celle de l'indice MSCI
Frontier Emerging Markets a un niveau de portefeuilles
agrégeés

Lintensité carbone moyenne pondérée du portefeuille
agrégé est comparée a celle de I'indice MSCI Frontier
Emerging Markets.

Sources et traitement des données

Le gestionnaire d'investissements du fonds utilise des
données ESG provenant de divers fournisseurs externes.
Ces données sont obtenues directement par I'équipe
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d’'investissement auprés de sources tierces ou
récupérées depuis le référentiel de données ESG
centralisé de Morgan Stanley, qui permet a toute division
commerciale de Morgan Stanley, y compris les équipes
d’investissement Morgan Stanley Investment
Management (MSIM), d’accéder aux informations pour le
processus de recherche, ainsi que pour les rapports
destinés aux clients et aux autorités réglementaires.

En raison de lacunes dans la couverture des données,
une faible proportion des données utilisées pour évaluer
la conformité aux caractéristiques environnementales et
sociales sont estimées.

Limites aux méthes et aux données

Le tableau ci-dessous présente certains des principaux
thémes et points communs qui contribuent aux limites
des méthodologies et/ou des données et/ou a la
mauvaise qualité des données du fonds: Différences de
méthodologie entre les fournisseurs de données

*Décalage des données, c’est-a-dire que les
délais de communication des données peuvent ne pas
correspondre aux délais de communication du SFDR.

sLacunes dans la couverture des données pour
des classes d’actifs, des zones géographiques et des
capitalisations boursieres.

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

Diligence raisonnable

L'équipe d’investissement effectue des visites de pays et
d’entreprises et des analyses sectorielles afin de
rechercher des sources de croissance et une gestion
d’entreprise de qualité. Le processus de I'équipe
d’'investissement inclut les risques clés importants en
matiére de développement durable et un dialogue directe
avec les entreprises sur les questions ESG, dont la prise
en compte constitue un élément non contraignant du
processus de prise de décision d’investissement.

Les investissements proposés du fonds sont filtrés en
fonction de leur conformité aux filtrages excluants
contraignants du fonds au moyen de I'outil de filtrage
d’implication des entreprises de MSCI.

Le fonds se réfere a des données ESG de tierces parties
(dont MSCI, Bloomberg et ISS) lors du processus de
recherche de titres, mais ne s’appuie pas sur de telles
données aux fins de la construction du portefeuille ou de
la sélection de titres. La diligence raisonnable est
effectuée de maniére continue pendant le processus de
recherche en fonction des fluctuations du marché.

FR

Politiques d’engagement

L’équipe du gestionnaire d'investissements établit des
dialogues avec la direction et/ou le conseil
d’administration des entreprises dans le cadre du
processus continu d’investissement, afin de comprendre
les pratiques d’une entreprise en matiére de durabilité et
d’encourager les entreprises a renforcer leurs pratiques
ESG.

Indice de référence désigné

Le fonds n’a pas désigné d’indice de référence aux fins
de la réalisation de ses caractéristiques
environnementales ou sociales.
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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

Innanzitutto, il comparto promuove la caratteristica
ambientale rappresentata dal contributo a contrastare i
cambiamenti climatici mirando a conseguire, a livello di
portafoglio aggregato, un’impronta di carbonio inferiore a
quella dell'indice MSCI Frontier Emerging Markets.

In secondo luogo, il comparto evita gli investimenti in
determinati settori che hanno il potenziale di arrecare
danni alla salute e al benessere del’'uomo e
dell'ambiente, come quelli relativi a tabacco e armamenti,
mediante I'applicazione di esclusioni vincolanti.

Strategia d’investimento

Il comparto soddisfa le caratteristiche ambientali e sociali:

scercando di ottenere un'impronta di carbonio
inferiore rispetto all’indice MSCI Frontier Emerging
Markets a livello di portafoglio aggregato; e

scercando di escludere dal comparto:

i.societa con piu del 10% dei ricavi provenienti
da estrazione e sfruttamento del carbone termico,
produzione di energia basata su carbone termico,
intrattenimento per adulti o tabacco;

ii.societa che generano oltre il 5% dei ricavi dal
gas e dal petrolio nella regione artica, dalle sabbie
bituminose e dal gioco d'azzardo; e

iii.societa con un'esposizione alle armi da fuoco
ad uso civile o alle armi controverse.

Tutte le imprese beneficiarie degli investimenti all’interno
del comparto vengono valutate sul piano della
governance, che viene presa in considerazione durante
la ricerca e la selezione dei titoli e nell’ambito di un
processo di monitoraggio continuativo. Il ricorso a dati
ESG di terzi, che comprendono lo screening di
controversie legate alla governance, svolge un loro ruolo
in queste attivita di valutazione e monitoraggio. Il team
d’investimento interagisce direttamente con il
management aziendale su questioni rilevanti per la
governance, senza tuttavia escludere i temi ambientali e
sociali.

Quota degli investimenti

IT

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 %

Gli investimenti allineati a caratteristiche ambientali o
sociali includono esclusivamente investimenti che offrono
un’esposizione diretta ai soggetti che beneficiano degli
investimenti.

Queste percentuali sono misurate in base al valore degli
investimenti.

Monitoraggio delle caratteristiche ambientali o sociali

Le caratteristiche ambientali e sociali promosse vengono
monitorate utilizzando una combinazione di screening/
strumenti automatizzati, strumenti di monitoraggio del
portafoglio e analisi/revisioni della sala operativa, ove
opportuno. | team responsabili della conformita, del
rischio e del monitoraggio del portafoglio del gestore degli
investimenti collaborano con il team d’investimento per
condurre periodicamente esami del portafoglio/della
performance e controlli sistemici per garantire 'aderenza
agli obiettivi d'investimento del portafoglio e alle
caratteristiche ambientali e sociali.

Metodologie

1.Esclusioni ESG
L'applicazione dei filtri di esclusione agli investimenti del
comparto viene misurata in base alla percentuale di
investimenti del comparto che viola i filtri di esclusione.
L'indicatore di sostenibilita applicabile prevede quindi che
lo 0% degli investimenti del comparto violi i filtri di
esclusione.

2. Impronta di carbonio inferiore rispetto all'indice MSCI
Frontier Emerging Markets a livello di portafoglio
aggregato

L'intensita di carbonio media ponderata del portafoglio
aggregato viene confrontata con I'indice MSCI Frontier
Emerging Markets.

Fonti e trattamento dei dati

Il gestore degli investimenti si avvale di dati ESG
provenienti da diversi fornitori esterni. Questi dati
possono essere procurati direttamente dal team
d’investimento presso terzi oppure recuperati nell’archivio
dei dati ESG centralizzato di Morgan Stanley che
consente a qualunque divisione di quest’ultima, ivi
compresi i team d’investimento Morgan Stanley
Investment Management, di accedere alle informazioni
per effettuare ricerche e analisi e fornire a clienti e
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autorita di regolamentazione le informative richieste.

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

Limiti delle metodologie e dei dati

Di seguito vengono illustrati alcuni temi chiave e aspetti
condivisi che contribuiscono alle limitazioni delle
metodologie e/o dei dati e/o alla scarsa qualita dei dati
del comparto: differenze metodologiche tra fornitori di dati

«sfasamento dei dati, cioé il possibile
disallineamento delle tempistiche delle informative
riguardanti i dati rispetto alle tempistiche delle informative
previste dal regolamento SFDR;

lacune nella copertura dei dati per classe di
attivo, regione geografica e capitalizzazione di mercato.

Il gestore degli investimenti adotta misure ragionevoli per
garantire che il comparto risponda alle proprie
caratteristiche ambientali o sociali nonostante tali
limitazioni.

Dovuta diligenza

Il team di investimento effettua sopralluoghi nei diversi
paesi e presso le varie aziende ed elabora un’analisi di
settore per individuare le fonti di crescita e valutare la
qualita del management delle societa. Il processo di
ricerca del team d’investimento prevede I'analisi dei rischi
di sostenibilita maggiormente rilevanti e un engagement
diretto con le aziende sui temi ESG, la cui valutazione
costituisce un elemento non vincolante del processo
decisionale d’investimento.

Gli investimenti proposti dal comparto vengono vagliati
per verificarne la conformita con i filtri di esclusione
vincolanti del comparto, utilizzando lo strumento di
screening sul coinvolgimento aziendale di MSCI.

Durante il processo di ricerca dei titoli, il comparto fa
riferimento a dati ESG di terzi (tra cui MSCI, Bloomberg e
ISS), ma non si basa su tali dati per la costruzione del
portafoglio o per la scelta dei titoli. Il processo di dovuta
diligenza viene condotto in modo continuativo durante il
processo di ricerca, sulla base delle fluttuazioni del
mercato.

Politiche di impegno

Nell’ambito del proprio processo d'investimento
continuativo, il team del gestore degli investimenti
conduce attivita di engagement con il management e/o il
consiglio d’'amministrazione delle aziende allo scopo di
comprenderne le prassi di sostenibilita e di incoraggiarle
a migliorare le prassi ESG.

Indice di riferimento designato

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

Geen duurzame beleggingsdoelstelling

Dit financiéle product promoot ecologische of sociale
kenmerken, maar heeft duurzame beleggingen niet als
doelstelling.

Ecologische of sociale kenmerken van het financiéle
product

Ten eerste promoot het fonds het ecologische kenmerk
van bijdragen aan de mitigatie van klimaatverandering
door te streven naar een lagere totale koolstofvoetafdruk
op portefeuilleniveau dan de MSCI Frontier Emerging
Markets Index.

Het fonds houdt ook rekening met sociale kenmerken
door beleggingen te vermijden in bepaalde sectoren die
schade kunnen toebrengen aan de gezondheid en het
welzijn van mensen, en wel door bindende uitsluitingen.

Beleggingsstrategie
Het fonds voldoet aan zijn ecologische en sociale
kenmerken door:

«te streven naar een lagere totale
koolstofvoetafdruk op portefeuilleniveau dan de MSCI
Frontier Emerging Markets Index; en

«te streven bedrijven uit te sluiten:

i.ondernemingen met meer dan 10% van de
omzet uit de winning van steenkool, de opwekking van
elektriciteit uit steenkool, porno of tabak;

ii.bedrijven met meer dan 5% inkomsten uit
Arctische olie en gas, oliezanden en gokken; en

iii.bedrijven met enige blootstelling aan civiele
vuurwapens of controversiéle wapens;

Alle bedrijven waarin het fonds belegt, worden
beoordeeld op hun bestuur, een kwestie die in
aanmerking wordt genomen als onderdeel van het
onderzoek, de aandelenselectie bij het beleggingsproces
en de voortdurende monitoring. Ook het gebruik van
ESG-data van derden, waaronder governance-
gerelateerde controversescreening, speelt een rol bij de
beoordeling en monitoring. Het beleggingsteam treedt
ook rechtstreeks in contact met bedrijven en raden van
bestuur over kwesties die van belang zijn voor het
bestuur, naast andere ecologische en sociale kwesties.

Aandeel beleggingen

NL

O e 55
Duurzame beleggingen 0%
Afgestemd op taxonomie 0%
Overige milieu- 0%
Sociale- 0%
Overige E/S-eigenschappen 0%
Overige beleggingen 20 %

De beleggingen die in lijn zijn met ecologische of sociale
kenmerken bestaan volledig uit beleggingen die directe
blootstelling bieden aan de entiteiten waarin wordt
belegd.

Deze percentages worden gemeten aan de hand van de
waarde van de investeringen.

Monitoring ecologische of sociale kenmerken

De gepromote ecologische en sociale kenmerken worden
gemonitord met behulp van een combinatie van
geautomatiseerde instrumenten / screens, instrumenten
voor portefeuillebewaking en handmatig
bureauonderzoek en analyses, daar waar van
toepassing. De teams Compliance, Risk en Portfolio
Surveillance van de beleggingsbeheerder werken samen
met het beleggingsteam om regelmatig portefeuille-/
prestatiebeoordelingen en systemische controles uit te
voeren om ervoor te zorgen dat de
beleggingsdoelstellingen van de portefeuille en de
ecologische en sociale kenmerken worden nageleefd.

Methodologieén

1.ESG-uitsluitingen
de toepassing van de uitsluitingsschermen op de
beleggingen van het fonds wordt gemeten aan de hand
van het percentage van de beleggingen van het fonds dat
de uitsluitingsschermen schendt De relevante
duurzaamheidsindicator is derhalve dat 0% van de
beleggingen van het fonds in strijd is met de
uitsluitingsscreenings van het fonds.

2. Lagere totale koolstofvoetafdruk op portefeuilleniveau
dan de MSCI Frontier Emerging Markets Index.

De gewogen gemiddelde koolstof-intensiteit van de
portefeuille wordt vergeleken met die van de MSCI
Frontier Emerging Markets Index.

Databronnen en -verwerking

De beleggingsbeheerder maakt gebruik van ESG-data
van diverse externe leveranciers. Deze gegevens kunnen
rechtstreeks worden verkregen door het beleggingsteam
van externe bronnen of van de gecentraliseerde ESG-
gegevensopslagplaats van Morgan Stanley, zodat alle
bedrijffsonderdelen van Morgan Stanley, inclusief de
beleggingsteams van Morgan Stanley Investment
Management, toegang hebben tot de informatie voor het
beleggingsproces en rapportage aan klanten en
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toezichthouders.

Als gevolg van gaten in de gegevensdekking wordt een
klein deel van de data die worden gebruikt om de
afstemming op de ecologische en sociale kenmerken te
beoordelen, geschat.

Methodologische en databeperkingen

Hieronder worden enkele van de belangrijkste thema's en
overeenkomsten geschetst die bijdragen tot beperkingen
in methodologieén en/of een slechte gegevenskwaliteit
van het fonds: verschillen in methodologieén tussen
dataverstrekkers

*gegevens lopen achter, d.w.z. dat de
tijdschema's voor de rapportage van de data niet altijd
overeenstemmen met de tijdschema's voor de rapportage
van de SFDR

*hiaten in de gegevensdekking voor alle
activaklassen, geografische regio's en marktkapitalisaties

De beleggingsbeheerder neemt redelijke maatregelen om
ervoor te zorgen dat het fonds ondanks deze
beperkingen aan zijn ecologische of sociale kenmerken
kan voldoen.

Due diligence

Het beleggingsteam voert bezoeken aan landen en
bedrijven en sectoranalyses uit waarbij het zoekt naar
bronnen van groei en kwaliteit op het gebied van
bedrijfsbeheer. Het onderzoeksproces van het
beleggingsteam omvat een analyse van belangrijke
materiéle duurzaamheidsrisico's en directe engagement
van bedrijven op het gebied van ESG-kwesties, waarvan
de overweging een niet-bindend element vormt van het
besluitvormingsproces voor beleggingen.

De voorgestelde beleggingen van het fonds worden
gescreend op naleving van de bindende
uitsluitingsscreens van het fonds met behulp van het
MSCI-screeninginstrument voor bedrijfsbetrokkenheid.

Het fonds verwijst tijdens het onderzoeksproces naar
externe ESG-data (waaronder MSCI, Bloomberg en ISS),
maar baseert zich niet op ESG-data van derden voor de
samenstelling van de portefeuille of voor de selectie van
effecten. Due diligence wordt tijdens het
onderzoeksproces voortdurend uitgevoerd op basis van
marktschommelingen.

Engagementbeleid

Het beleggingsteam van de beleggingsbeheerder voert in
het kader van het lopende beleggingsproces van het
team gesprekken met het management en/of de raad van
bestuur van bedrijven om inzicht te krijgen in de

NL

duurzaamheidspraktijken van een bedrijf en om bedrijven
aan te moedigen hun ESG-praktijken te verbeteren.

Aangewezen referentiebenchmark

Het fonds heeft geen referentiebenchmark aangewezen
voor het bereiken van zijn ecologische of sociale
kenmerken.
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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

For det farste fremmer fondet miljgegenskapene ved a
bidra til & redusere klimaendringer ved a sgke & oppna et
lavere karbonavtrykk enn MSCI Frontier Emerging
Markets Index pa portefgljeniva.

For det andre unngar fondet investeringer i visse bransjer
med potensial til & skade miljget og menneskers helse og
velveere, som tobakk og vapen, ved & anvende bindende
unntak.

Investeringsstrategi
Fondet oppfyller sine miljigmessige og sosiale

egenskaper ved a:

*sgker a oppna et lavere karbonavtrykk enn
MSCI Frontier Emerging Markets Index péa portefgljeniva;

og
*sgker & utelukke fglgende fra fondet:

i.selskaper med mer enn 10 % inntekter fra
termisk kullutvinning, kullbasert kraftproduksjon,
voksenunderholdning eller tobakk;

ii.selskaper med mer enn 5 % inntekter fra
arktisk olje og gass, oljesand og gambling; og

iii.selskaper som er eksponert for sivile
skytevapen eller kontroversielle vapen;

Alle selskaper som fondet investerer i, vurderes ut fra
sine forretningsetiske forhold, som anses som en del av
investeringsprosessen for analyse og aksjeutvelgelse
samt Igpende overvaking. Bruken av tredjeparts ESG-
data, inkludert utsiling av tilfeller med forretningsetiske
kontroverser, spiller ogsa en rolle i vurderingen og
overvakingen. Investeringsteamet har ogsa direkte
kontakt med selskaper og styrer i saker som er viktige for
styring, blant annet miljgmessige og sosiale sparsmal.

Andel av investeringer

NO

Tilpasset miljomessige/sosiale

80 %
egenskaper

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

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

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 dataverktay/
utsilingsmekanismer, portefaljeovervakingsverktay og
manuelle gjennomganger av dokumentasjon og analyser
etter behov. Investeringsforvalterens etterlevelses-, risiko-
og portefgljeovervakingsteam samarbeider med
investeringsteamet for & gjennomfare regelmessige
portefalje-/verdiutviklingsgjennomganger og
systemkontroller for & sikre etterlevelse mht. portefaljens
investeringsmal og miljgmessige og sosiale egenskaper.

Metoder

1.ESG-utelukkelser
Bruken av utsilingsmekanismer pa fondets investeringer
males ved prosentandelen av fondets investeringer som
er i strid med utsilingsmekanismene. Den relevante
baerekraftsindikatoren er derfor at 0 % av fondets
investeringer er i strid med fondets retningslinjer for
utsiling.

2. Lavere karbonavtrykk enn MSCI Frontier Emerging
Markets Index pa portefaljeniva

Den vektede gjennomsnittlige karbonintensiteten til
portefalien sammenlignes med MSCI Frontier Emerging
Markets Index.

Datakilder og -behandling
Investeringsforvalteren utnytter ESG-data fra ulike

eksterne leverandgrer. Disse dataene kan innhentes
direkte av investeringsteamet fra tredjepartskilder eller
innhentes fra Morgan Stanleys sentraliserte ESG-
datalager, der enhver Morgan Stanley-forretningsenhet,
inkludert Morgan Stanley Investment Managements
investeringsteam, kan fa tilgang til informasjonen for
investeringsprosessen samt kunde- eller
forskriftsrapportering.

Pa grunn av hull i datadekningen er en liten andel av
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dataene som brukes til & vurdere etterlevelse mht.
miljgmessige og sosiale egenskaper, estimerte data.

Begrensninger i metoder og data

Nedenfor skisseres noen av hovedtemaene og
fellestrekkene som bidrar til begrensninger i metoder og/
eller data og/eller darlig datakvalitet for fondet:
Metodikkforskjeller mellom dataleverandgrer

«dataforsinkelser, dvs. at rapporteringstidslinjer
for data ikke stemmer overens med SFDR-
rapporteringstidslinjer

«datadekningshull som omfatter flere
aktivaklasser, geografier og markedsverdier

Investeringsforvalteren treffer rimelige tiltak for & sikre at
fondet er i stand til & oppfylle sine miljgmessige eller
sosiale egenskaper til tross for disse begrensningene.

Due diligence

Investeringsteamet gjennomfarer land- og firmabesgk og
bransjeanalyser pa jakt etter kilder til vekst og kvalitet i
selskapsledelsen. Investeringsteamets
granskningsprosess inkluderer analyse av viktige
vesentlige baerekraftsrisikoer og direkte
selskapsengasjement i ESG-spgrsmal, som vurderes
som et ikke-bindende element i
investeringsbeslutningsprosessen.

Fondets foreslatte investeringer undersgkes mht.
samsvar med fondets bindende utelukkelser ved & bruke
MSClIs utsilingsverktgy for forretningsengasjement.

Fondet henviser il tredjeparts ESG-data (inkludert MSCI,
Bloomberg og ISS) under
sikkerhetsundersgkelsesprosessen, men er ikke
avhengig av tredjeparts ESG-data for a bygge opp
portefgljen eller ved utvelgelse av verdipapir. Due
diligence gjennomfgres fortlapende under
analyseprosessen basert pa markedssvingninger.

Retningslinjer for engasjement
Investeringsforvalterens investeringsteam engasjerer seg
overfor selskapets ledelse og/eller styre som en del av
teamets vedvarende investeringsprosess, for a forsta et
selskaps baerekraftspraksis og for & oppmuntre selskaper
til & forbedre ESG-praksisen.

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 nao tem por objetivo o
investimento sustentavel.

Caracteristicas ambientais ou sociais do produto
financeiro

O fundo promove, por um lado, a caracteristica
ambiental de contribuir para a mitigacdo das
alteragdes climaticas ao procurar alcangar uma
pegada de carbono inferior a do MSCI Frontier
Emerging Markets Index em termos globais ao nivel da
carteira.

Por outro lado, o fundo evita investimentos em
determinadas industrias com potencial para provocar
danos ao ambiente, e a saude e bem-estar humano,
como as do tabaco e de armamento, aplicando
exclusdes vinculativas.

Estratégia de investimento
O fundo cumpre as suas caracteristicas ambientais e

sociais:

sprocurando alcangar uma pegada de
carbono inferior a8 do MSCI Frontier Emerging Markets
Index em termos globais ao nivel da carteira; e
svisando excluir do fundo:

i.empresas com mais de 10% de receitas da
extragdo e mineragéo de carvao térmico, a produgao
de energia alimentada a carvéo térmico, o
entretenimento para adultos ou o tabaco;

ii.empresas com mais de 5% de receitas
provenientes da produgdo de petrdleo e gas no Artico,
de areias betuminosas e de jogos a dinheiro; e

iii.empresas com qualquer exposi¢céo a armas
de fogo civis ou armas controversas;

Todas as empresas investidas do fundo séo avaliadas
relativamente a sua governacéo, avaliacéo esta
considerada como parte do processo de investimento
de investigagdo e selegao de agdes e da
monitorizag&o continua. A utilizagado de dados ASG de
terceiros, incluindo analises de controvérsias
relacionadas com governagao, desempenha
igualmente um papel na avaliagdo e monitorizagdo. A
equipa de investimento envolve-se igualmente de
forma direta com as empresas e os conselhos de
administracdo em matérias relevantes para a
governagao, entre outras questdes ambientais e
sociais.

PT
Proporgao dos investimentos
Alinhados 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 sdo compostos pela totalidade
dos investimentos que oferecem exposicéo direta as
entidades investidas.

Estas percentagens sao calculadas de acordo com o
valor dos investimentos.

Monitorizagao das caracteristicas ambientais ou
sociais

As caracteristicas ambientais e sociais promovidas sédo
monitorizadas mediante a utilizagdo de uma
combinagao de ferramentas/analises automatizadas,
ferramentas de supervisdo das carteiras, e analises e
revisdes documentais manuais, se for caso disso. As
equipas de Conformidade, Risco e Supervisédo de
Carteiras do gestor de investimentos colaboram com a
equipa de investimento na realizagao de revisdes
periédicas da carteira/do desempenho e de
verificagdes sistémicas para garantir o cumprimento
dos objetivos de investimento da carteira e das
caracteristicas ambientais e sociais.

Metodologias

1.Exclusbes ASG
A aplicagéo das analises de excluséo aos
investimentos do fundo é medida com base na
percentagem dos investimentos do fundo que violam
as analises de exclusdo. Por conseguinte, o indicador
de sustentabilidade relevante deve refletir que 0% dos
investimentos do fundo se encontram em violagao das
analises de exclusao do fundo.

2. Menor pegada de carbono do que a do MSCI
Frontier Emerging Markets Index em termos globais ao
nivel da carteira.

A Intensidade Carbdnica Média Ponderada da carteira
é comparada com a do MSCI Frontier Emerging
Markets Index.

Fontes e tratamento dos dados
O gestor de investimentos tira partido de dados ASG

de fornecedores terceiros. Estes dados podem ser
obtidos diretamente pela equipa de investimento a
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partir de terceiros ou extraidos do repositorio
centralizado de dados ASG da Morgan Stanley, o que
permite a qualquer unidade de negdcios da Morgan
Stanley, incluindo as equipas de investimento da
Morgan Stanley Investment Management, aceder as
informacdes para o processo de investimento e para
comunicagao de informagdes a clientes ou de cariz
regulamentar.

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

Limitacdes da metodologia e dos dados

A seguir, descrevem-se alguns dos principais temas e
pontos em comum que contribuem para limitagdes da
metodologia e/ou dos dados do fundo e/ou a fraca
qualidade dos dados: diferengas de metodologia entre
os fornecedores dos dados

«desfasamentos nos dados, ou seja, os
prazos de comunicagao de informagdes dos dados
podem ndo estar alinhados com os prazos de
comunicagédo de informagdes estipulados no SFDR

slacunas na cobertura dos dados relativos a
classes de ativos, geografias e capitalizagdes bolsistas

O gestor de investimentos toma medidas razoaveis
para garantir que o fundo é capaz de cumprir as suas
caracteristicas ambientais ou sociais apesar destas
limitagdes.

Diligéncia devida

A equipa de investimento faz visitas aos paises e as
empresas e analises ao setor com o intuito de
encontrar fontes de crescimento e verificar a qualidade
de gestdo dessas empresas. O processo de
investigacdo da equipa de investimento inclui a analise
dos principais riscos materiais de sustentabilidade e o
envolvimento direto das empresas em questdes ASG,
uma consideragao que faz parte de um elemento néo
vinculativo do processo de tomada de deciséo de
investimento.

Os investimentos propostos pelo fundo sdo analisados
quanto a conformidade com as andlises de exclusado
vinculativas do fundo, utilizando a ferramenta de
andlise de envolvimento das empresas da MSCI.

O fundo tem como referéncia dados ASG de terceiros
(incluindo a MSCI, Bloomberg e a ISS) durante o
processo de investigagdo de titulos, mas ndo depende
dos dados ASG de terceiros para efeitos de construgcao
da carteira ou de selegao de titulos. Procede-se as
investigacbes requeridas de forma continua durante o

PT

processo de investigagdo com base nas flutuagdes do
mercado.

Politicas de envolvimento

A equipa de investimento do gestor de investimentos
realiza atividades de envolvimento com a gestao e/ou
administracdo das empresas como parte do processo
continuo de investimento, a fim de compreender as
praticas de sustentabilidade das empresas e de
encorajar as empresas a melhorar as praticas em
matéria de ASG.

indice de referéncia designado

O fundo nao 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 miljorelaterade eller
sociala egenskaper, men har inte hallbar investering
som mal.

Den finansiella produktens miljorelaterade eller
sociala egenskaper

For det férsta framjar fonden de miljérelaterade
egenskaperna att bidra till begransningen av
klimatférandringarna genom att stka uppna ett lagre
koldioxidavtryck an MSCI Frontier Emerging Markets
Index sammanlagt pa portféljniva.

For det andra undviker fonden investeringar i vissa
branscher som kan skada miljén och manniskors héalsa
och vélbefinnande, t.ex. tobak och vapen, genom att
tilldmpa bindande uteslutningar.

Investeringsstrategi
Fonden uppfyller sina miljérelaterade och sociala

egenskaper genom att:

*sdka uppna ett lagre koldioxidavtryck an
MSCI Frontier Emerging Markets Index sammanlagt pa
portféljniva, och

*sOka att utesluta fran fonden:

i.foretag med mer an 10% intakter fran
utvinning av termiskt kol i gruvor, kraftproduktion
baserad pa termiskt kol, vuxenunderhallning eller
tobak,

ii.foretag som har mer an 5 % av sina intakter
fran arktisk olja och gas, oljesand och spelverksamhet,
och

iii.féretag som ar exponerade for civila
skjutvapen eller kontroversiella vapen.

Alla investeringsforetag i fonden granskas med
avseende pa styrning, vilket anses vara en del av
analysen och aktieurvalsprocessen samt den I6pande
overvakningen. Anvandning av tredjepartsdata och
bolagsstyrningsrelaterad granskning for kontroverser
spelar ocksa in vid denna bedémning.
Investeringsteamet interagerar aven med féretag och
styrelser direkt i fragor som rér material for styrning,
bland annat inom miljérelaterade och sociala fragor.

Andel av investeringar

SV
I linje med mijéméssiga och
. 80 %
sociala egenskaper
Hallbara investeringar 0%
I linje med taxonomin 0%
Ovrigt milisméssigt 0%
Socialt 0%
Andra miljémé&ssiga och sociala 0%
egenskaper
Ovriga investeringar 20 %

Investeringarna som é&r i linje med miljérelaterade och
sociala egenskaper bestar helt och hallet av
investeringar som erbjuder direkt exponering mot
investeringsobjekt.

Dessa procentsatser mats efter investeringarnas
varde.

Overvakning av miljorelaterade eller sociala
egenskaper

De miljérelaterade och sociala egenskaperna
overvakas med en kombination av verktyg/
granskningar, verktyg for portféljévervakning och
manuella skrivbordsgranskningar och analyser.
Investeringsforvaltarens efterlevnads-, risk- och
portfoljévervakningsteam samarbetar med
investeringsteamet for att genomféra regelbundna
portfolj-/resultatgranskningar och systemkontroller fér
att sékerstalla efterlevnad av portféljens
investeringsmal och miljérelaterade och sociala
egenskaper.

Metoder

1.ESG-uteslutningar
Tillampningen av uteslutningsgranskningarna for
fondens investeringar mats baserat pa den andel av
fondens investeringar som inte klarar
uteslutningsgranskningarna. Den relevanta
hallbarhetsindikatorn ar darfoér att 0 % av fondens
investeringar bryter mot fondens uteslutningar.

2. Lagre koldioxidavtryck an MSCI Frontier Emerging
Markets Index sammanlagt pa portfoljniva

Portféljens viktade genomsnittliga koldioxidintensitet
jamférs med MSCI Frontier Emerging Markets Index.

Datakallor och databehandling
Investeringsforvaltaren utnyttjar ESG-data fran olika

externa leverantorer. Dessa data kan samlas in direkt
av investeringsteamet fran tredjepartskallor eller
hamtas fran Morgan Stanleys centraliserade ESG-
dataarkiv, vilket gor det mojligt for alla Morgan Stanleys
affarsenheter, inklusive Morgan Stanley Investment
Managements investeringsteam, att fa tillgang till
informationen for investeringsprocessen samt
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kundrelaterad eller lagstadgad rapportering.

Pa grund av luckor i datatackningen uppskattas en liten
del av de data som anvands for att bedoma
Overensstdmmelse med de miljérelaterade och sociala
egenskaperna.

Begransningar for metoder och data

Nedan beskrivs nagra av de viktigaste teman och
gemensamma drag som bidrar till begransningar i
fondens metoder och/eller data och/eller dalig
datakvalitet: metodskillnader mellan dataleverantorer

«data slapar efter, dvs.
rapporteringstidsplanerna fér data kanske inte
overensstammer med SFDR:s rapporteringstidsplaner

sluckor i datatédckningen mellan
tillgangsklasser, geografiska omraden och
marknadsvarden

Investeringsforvaltaren vidtar rimliga atgarder for att
sakerstalla att fonden kan uppfylla sina miljorelaterade
eller sociala egenskaper trots dessa begransningar.

Due diligence

Investeringsteamet genomfor lands- och foretagsbesok
och branschanalyser for att hitta tillvaxtkallor och
féretagsledningskvalitet. Investeringsteamets
forskningsprocess inkluderar analys av viktiga
hallbarhetsrisker och direkt foretagsengagemang i
ESG-fragor och utgér en icke-bindande del av
processen for att fatta investeringsbeslut.

Fondens foreslagna investeringar granskas med
avseende pa efterlevnad av
uteslutningsgranskningarna med MSCI-
granskningsverktyget for foretagsinteraktion.

Fonden refererar till ESG-data fran tredje part
(inklusive MSCI, Bloomberg och ISS) under processen
for sakerhetsgranskning, men forlitar sig inte pad ESG-
data fran tredje part for att bygga upp portféljen eller for
sakerhetsurval. Due diligence genomférs kontinuerligt
under forskningsprocessen baserat pa
marknadsfluktuationer.

Strategier for engagemang

Investeringsforvaltarens investeringsteam interagerar
med foretagsledningen och/eller styrelsen som en del
av den fortldpande investeringsprocessen for att forsta
ett foretags hallbarhetsrutiner och uppmuntra foéretag
att stérka ESG-rutiner.

Valt referensvirde

Fonden har inte angivit nagot referensvarde i syfte att
uppna sina miljérelaterade 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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