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Summary

No Sustainable investment objective

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

The Fund will have a minimum proportion of 10%
sustainable investments.

The “do no significant harm” methodology applied by the
Investment Adviser seeks to ensure that the Fund'’s
sustainable investments do not cause significant harm to
any of the mandatory principal adverse impact (“PAI”)
indicators in the EU SFDR rules that are relevant to the
investment and comply with certain minimum social
safeguards.

Environmental or social characteristics of the
financial product

The Fund promotes the environmental characteristic of
avoiding investments in certain types of fossil fuels, and it
promotes the social characteristic of avoiding
investments in certain activities which can cause harm to
human health and wellbeing.

The Fund also aims to make a minimum of 10%
sustainable investments in corporate issuers whose
business practices, products or solutions, make a net
positive contribution towards United Nations’ Sustainable
Development Goals (“SDGs”).

Investment Strategy

The Fund’s investment objective is to provide liquidity
and an attractive rate of income relative to short term
interest rates, to the extent consistent with the
preservation of capital.

The Fund meets its environmental and social
characteristics through exclusions of companies which:
(a) derive any revenues from manufacturing or production
of controversial weapons, civilian firearms or tobacco; or,
mining and extraction of thermal coal; (b) derive 5% or
more revenues from extraction or production from oil
sands; or, oil or gas extraction or production in the Arctic
region; and (c) derive 10% or more revenues from
gambling activities, tobacco distribution, or retail or coal-
fired power generation.

The Fund also aims to make a minimum proportion of
sustainable investments in corporate issuers whose
business practices, products or solutions, make a net
positive contribution towards United Nations’ Sustainable
Development Goals (“SDGs”).
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As part of its bottom-up, fundamental research process,
the Investment Adviser systematically incorporates the
assessment of an issuer’s corporate governance and
business practices.

Proportion of Investments

Aligned with E/S characteristics 80%
Sustainable investments 10%
Taxonomy aligned 0%
Other environmental 1%
Social 1%
Other E/S characteristics 70%
Other investments 20%

The exclusions (as described above) will be applied to at
least 80% of the portfolio, however the Fund also expects
to allocate a minimum of 10% of its assets to sustainable
investments.

A maximum of 20% of the Fund may be invested in cash
for efficient portfolio management purposes, which do not
align with any environmental or social characteristics.

Monitoring of environmental or social characteristics

The sustainability indicators of the Fund will be measured
and evaluated on an ongoing basis, using a combination
of tools / screens, portfolio surveillance tools and
analyses.

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

Methodologies

Compliance with the exclusionary screens is measured
based on the percentage of the Fund’s investments which
breach the exclusionary screens.

The sustainable investments made by the Fund are
assessed as described above in relation to
‘environmental or social characteristics of the financial
product’.

Data sources and processing

The Investment Adviser leverages ESG data from various
external vendors. This data is collected and stored in
Morgan Stanley’s centralized ESG data repository, to
allow any Morgan Stanley business unit, including MSIM
Investment teams, to access the information for research,
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portfolio analysis and construction, and client and
regulatory reporting.

Due to gaps in data coverage, a small proportion of the
data which is used to assess alignment with E/S
characteristics may be estimated data.

Limitations to methodologies and data

The Fund may use reasonable proxy data for PAI
indicators where the Investment Adviser considers that
the data is not widely or reliably available. Any use of
proxies will be kept under review and will be replaced by
data from third-party data providers, when the Investment
Adviser determines that sufficiently reliable data has
become available. This limitation does not affect how the
environmental and social characteristics promoted by the
Fund are met because any proxies used are reviewed
and assessed by the Investment Adviser to ensure that
they are appropriate substitutes for the relevant PAI
indicator.

Due diligence

The Investment Adviser relies on internal research to
derive its own independent assessment of an issuer’s
value and credit worthiness, using third-party agency and
sell side research as an input.

Fund investments are screened against the Fund’'s ESG
exclusion criteria and a company that is flagged pre-trade
will not be permitted to be purchased by the Fund.

As part of this process, the Investment Adviser also
conducts bottom-up due diligence on the Fund’s
investments to identify any sustainability risks that could
impact the value of the assets, which is considered by the
Investment Adviser when making investment decisions
on a non-binding basis. The due diligence process is
based on in-house research and third-party data.

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

Engagement policies

The Investment Adviser may engage with selected
issuers on their corporate governance practices, as well
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as on other material sustainability issues related to the
SDGs, including sustainability-related controversies or
breaches of international norms and principles. Such
engagement activities support, on a qualitative and non-
binding basis, the Fund’s assessment of sustainability-
related issues and good governance.

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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No Sustainable investment objective

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

The Fund aims to invest a minimum proportion of 10% of its assets in sustainable investments.

The Fund seeks to ensure that the sustainable investments of the Fund do not cause significant harm to
relevant environmental or social sustainable investment objectives by:

« testing whether the investment meets the thresholds set by the Investment Adviser for each of the
PAl indicators which are mandatory for the Investment Adviser to consider under the EU SFDR
rules and which are relevant to the investment; and

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

Environmental or social characteristics of the financial product

The Fund promotes the environmental characteristic of avoiding investments in certain types of fossil fuels,
and it promotes the social characteristic of avoiding investments in certain activities which can cause harm
to human health and wellbeing.

Further detail on the nature of these exclusions is set out below (in response to the section below titled,
“Investment Strategy”).

The Fund also aims to make a minimum of 10% sustainable investments in corporate issuers whose
business practices, products or solutions, make a net positive contribution towards United Nations’
Sustainable Development Goals (“SDGs”).

Investment Strategy

The Fund's investment objective is to provide liquidity and an attractive rate of income relative to short term
interest rates, to the extent consistent with the preservation of capital.

As part of the investment strategy, the Fund applies a set of binding ESG-related exclusionary screens and
allocates a portion of its assets to sustainable investments.

Investment strategy used to meet the environmental and social characteristics promoted by the
Fund

The Fund promotes environmental and social characteristics through the screening and exclusion of
issuers involved in specific business activities that are considered to have a negative impact on society or
on the environment, as described below:

Investments shall not knowingly include any company which:

» derives any revenues from:
o manufacturing or production of controversial weapons;
o manufacturing or production of civilian firearms;
o manufacturing or production of tobacco;
o mining and extraction of thermal coal.

» derives 5% or more revenues from:
o extraction or production from oil sands;
o oil or gas extraction or production in the Arctic region.



» derives 10% or more revenues from:
o gambling activities;
o tobacco distribution or retail;
o coal-fired power generation.

The Fund will maintain a minimum of 10% of sustainable investments, which meet the criteria as set out in
response to the section below titled, “Methodologies”.

In addition to its binding ESG criteria, 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 Adviser’s in-house research and methodologies and on third-party data.

Good Governance of Investee Companies

As part of its bottom-up, fundamental research process, the Investment Adviser systematically incorporates
the assessment of an issuer’s corporate governance and business practices, including but not limited to
evidence of sound management structures and employee relations, fair remuneration of staff, and tax
compliance, in order to ensure that every investee company follows good governance practices.

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

In addition, the Fund’s sustainable investments exclude any company that is involved in very severe
governance-related controversies.

Proportion of Investments

Environmental
1%

#1A Sustainable
0 Social
1%
#1B Other E/S
Characteristics 70%

#1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.
#2 Other includes the remaining investments of the financial product which are neither aligned
with the environmental or social characteristics, nor are qualified as sustainable investments.
The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers sustainable investments with environmental or
social objectives
- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments

The exclusions (as described above) will be applied to at least 80% of the portfolio, however the Fund also
expects to allocate a minimum of 10% of its assets to sustainable investments. Among these sustainable
investments, the Fund commits to make a minimum of 1% of sustainable investments with an



environmental objective and 1% of sustainable investments with a social objective which can both vary
independently at any time.

A maximum of 20% of the Fund may be invested in cash for efficient portfolio management purposes,
which do not align with any environmental or social characteristics.

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

Taxonomy disclosures

The Fund’s sustainable investments with an environmental objective do not take into account the criteria
for environmentally sustainable economic activities under the EU Taxonomy.

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

The twao 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. Taxomormy-alignment of investments 2. Taxonomvy-alignment of investments
including soversign bonds* excluding sovereign bonds*
0% 0%

Taxanamy-aligmed: Fassl gas Taxanomy-aligned: Fossil gas
M Taxanamy-al igmed: Nuclear M Taxanomy- aligned: Nuclear
B Taxanam v-aligned: [no fossil gas | | Taxanomy-aligned: | na fassil gas

& nuclear| £ muwclear)
HNan Taxanamy-aligned 100% Mon Taxanomy-aligned 100%

Thie graph represents 100% of the total investments ™

* For the purpase of these graphs, ‘soveresign bonds” consist of all sovereign exposures.

** The propartion af total investments shown in this graph is purely indicative and may vary over
time. As the Fund does not commit to making sustainoble investments aligned with the EU
Taxonomy, the proportion of any sovercign bonds in the Fund’s portfolio will not impact the
propartion af sustainable investments aligned with the EU Toxonomy included in the graph.

Monitoring of environmental or social characteristics

The sustainability indicators of the Fund will be measured and evaluated on an ongoing basis, using a
combination of tools / screens, portfolio surveillance tools and analyses.



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

Methodologies

The sustainability indicator used to measure the attainment of the Fund’s environmental and social
characteristics is the Fund’s exposure, in percentage market value, to issuers that violate any of the
exclusion criteria, as described in the section above titled, “Investment Strategy’.

Sustainable Investments

The Fund’s sustainable investments will consist of corporate issuers whose business practices, products or
solutions, make a net positive contribution towards the SDGs. The SDGs were adopted by the United
Nations in 2015 as a universal call to action to end poverty, protect the planet and ensure that by 2030 all
people enjoy peace and prosperity. The Investment Adviser defines positive contribution to the SDGs as a
net positive aggregate alignment score across all the SDGs (i.e., scores measuring positive contribution to
individual SDGs have to, in total, be greater than the total of any negative contribution scores), based on
third-party data. The Investment Adviser will also only include issuers which have sufficient positive SDG
alignment (in the Investment Adviser’s view) with at least one individual SDG, and which do not have any
material misalignments (in the Investment Adviser’s view) on any of the SDGs.

PAI Indicators

The “do no significant harm” methodology applied by the Investment Adviser on sustainable investments
seeks to exclude investments that cause harm to any of the PAI indicators which are mandatory for the
Investment Adviser to consider under the EU SFDR rules, and which are relevant to the investment.

The Investment Adviser has determined specific metrics and quantitative thresholds for significant harm to
screen PAl indicators that are relevant to the investment, using third-party data as well as in-house
research. The thresholds are set: (i) on an absolute value basis; (ii) on a relative basis in the context of the
investment universe; or (iii) using pass/fail scores.

The Investment Adviser generally conducts the PAl assessment at the issuer level. However, where
appropriate the assessment may be done at the security level in whole or in part.

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

The Fund’s sustainable investments exclude issuers which have experienced very severe controversies
that are deemed to violate the UN Global Compact, the UN Guiding Principles on Business and Human
Rights, or the ILO Fundamental Principles, and issuers with very severe controversies related to violations
of the OECD Guidelines for Multinational Enterprises. This screening is done using third-party data.

Data sources and processing

The Investment Adviser leverages ESG data from various external vendors. This data is collected and
stored in Morgan Stanley’s centralized ESG data repository, to allow any Morgan Stanley business unit,
including MSIM Investment teams, to access the information for research, portfolio analysis and
construction, and client and regulatory reporting.



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

Due to gaps in data coverage, a small proportion of the data which is used to assess alignment with E/S
characteristics may be estimated data. The Investment Adviser will keep data gaps 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 Investment Adviser uses data to assess the PAl indicators from third-party providers. The Fund may
use reasonable proxy data for PAl indicators where the Investment Adviser considers that the data is not
widely or reliably available. Any use of proxies will be kept under review and will be replaced by data from
third-party data providers, when the Investment Adviser determines that sufficiently reliable data has
become available. This limitation does not affect how the environmental and social characteristics
promoted by the Fund are met because any proxies used are reviewed and assessed by the Investment
Adviser to ensure that they are appropriate substitutes for the relevant PAI indicator.

Additionally, 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

* 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 Adviser takes reasonable steps to mitigate the risk of these limitations hindering the Fund’s
ability to meet its environmental and social characteristics — these include (as appropriate), assessing
vendor data quality and methodologies, comparing ESG data points between vendors or against its own
internal analyses and using appropriate estimations to manage data gaps.

Due diligence

The Investment Adviser relies on internal research to derive its own independent assessment of an issuer’s
value and credit worthiness, using third-party agency and sell side research as an input.

Fund investments are screened against the Fund’s ESG exclusion criteria and a company that is flagged
pre-trade will not be permitted to be purchased by the Fund.

As part of this process, the Investment Adviser also conducts bottom-up due diligence on the Fund’s
investments to identify any sustainability risks that could impact the value of the assets, which is
considered by the Investment Adviser when making investment decisions on a non-binding basis. The due
diligence process is based on in-house research and third-party data.

The investment process is subject to regular review, as part of a control and monitoring framework
implemented by the Investment Adviser. The Investment Adviser’s Compliance, Risk and Portfolio
Surveillance teams collaborate with the investment team to conduct regular portfolio/performance reviews



and systemic checks to ensure compliance with portfolio investment objectives and environmental and
social characteristics, taking into account changing market conditions, information and strategy
developments.



Engagement policies
The Investment Adviser may engage with selected issuers on their corporate governance practices,
as well as on other material sustainability issues related to the SDGs, including sustainability-related

controversies or breaches of international norms and principles. Such engagement activities support,
on a qualitative and non-binding basis, the Fund’s assessment of sustainability-related issues and

good governance.

Designated reference benchmark

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

Intet baeredygtigt investeringsmal

Dette finansielle produkt fremmer miljgmaessige og
sociale karakteristika, men har ikke beeredygtige
investeringer som malsaetning.

Fonden vil f& mindst 10 % beeredygtige investeringer.

Metoden "gar ikke vaesentlig skade", som
investeringsradgiveren anvender, har til formal at sikre,
at fondens baeredygtige investeringer ikke forarsager
vaesentlig skade pa nogen af de obligatoriske indikatorer
for de vigtigste negative virkninger (“PAI") i EU's SFDR-
regler, som er relevante for investeringen, og at de er i
overensstemmelse med visse sociale
minimumsgarantier.

Det finansielle produkts miljemaessige eller sociale
karakteristika

Fonden fremmer den miljgmeessige egenskab at undgéa
investeringer i visse fossile braendstoffer og den sociale
egenskab at undga investeringer i visse aktiviteter, der
kan skade menneskers sundhed og velveere.

Fonder sigter ogsa mod at foretage mindst 10 % af dens
baeredygtige investeringer i virksomhedsudstedere, hvis
forretningspraksis, produkter eller Igsninger yder et
positivt nettobidrag til FN's mal for baeredygtig udvikling
("SDG'er").

Investeringsstrategi
Fondens investeringsmal er at skabe likviditet og en

attraktiv indkomst i forhold til de korte renter i det
omfang, det er foreneligt med at bevare kapitalen.

Fonden opfylder sine miljgmaessige og sociale
karakteristika gennem udelukkelse af virksomheder,
som: a) udleder indtaegter fra produktion af
kontroversielle vaben, civile skydevaben eller tobak;
eller, minedrift og udvinding af termisk kul, b) far 5 %
eller mere af deres indtaegter fra udvinding eller
produktion af oliesand; eller, arktisk olie- og
gasproduktion; og (c) far 10 % eller mere af deres
indteegter fra spil, salg eller distribution af tobak eller
kulfyret elproduktion.

Fonder sigter ogsé mod at foretage mindst 10 % af dens
baeredygtige investeringer i virksomhedsudstedere, hvis
forretningspraksis, produkter eller Igsninger yder et

DA

positivt nettobidrag til FN's mal for beeredygtig udvikling
("SDG'er").

Som en del af sin grundlzeggende bottom-up research-

proces inddrager investeringsradgiveren systematisk en

vurdering af en udsteders virksomhedsledelse og
forretningspraksis.

Andel af investeringerne

Justeret i forhold til E/S-

karakteristika 80 %
Beeredygtige investeringer 10 %
Taksonomitilpasset 0%
Andre miljgmaessige 1%
Sociale 1%
Andre E/S-karakteristika 70 %
Andre investeringer 20 %

Ekskluderingerne (som beskrevet ovenfor) anvendes pa
mindst 80 % af portefgljen, men fonden forventer ogsa at
allokere mindst 10 % af sine aktiver i baeredygtige
investeringer.

Maksimalt 20 % af fonden kan blive investeret i
kontanter til effektive portefgljeforvaltningsformal, som
ikke er i overensstemmelse med nogle miljgmeaessige
eller sociale karakteristika.

Overvagning af miljgmaessige eller sociale
karakteristika

Fondens baeredygtighedsindikatorer males og evalueres
Izbende ved hjaelp af en kombination af veerktgjer/
screeninger, portefgljeovervagningsveerktgjer og
analyser.

Investeringsprocessen er genstand for regelmaessig
revision som led i en kontrol- og overvagningsprocedure,
der gennemfgres af investeringsradgiveren.
Investeringsradgiverens compliance-, risiko- og
portefgljeovervagningshold samarbejder med
investeringsteamet om at foretage regelmaessige
portefglje-/resultatgennemgange og systemiske
kontroller for at sikre overensstemmelse med
portefgljeinvesteringsmal og miljgmaessige og sociale
karakteristika, og tager hgjde for skiftende
markedsbetingelser, oplysninger og strategieendringer.

Metoder

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

De baeredygtige investeringer, fonden foretager,
vurderes som beskrevet ovenfor i relation til "det
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finansielle produkts miljgmaessige og sociale
karakteristika".

Datakilder og databehandling
Investeringsradgiveren indhenter ESG-data fra

forskellige eksterne leverandgrer. Disse data indsamles
og lagres i Morgan Stanleys centraliserede ESG-
database, sa alle Morgan Stanleys forretningsenheder,
herunder MSIM-investeringsteams, kan fa adgang til
oplysningerne med henblik pa forskning,
portefgljeanalyse og -konstruktion samt rapportering til
kunder og myndigheder.

Pa grund af lakuner i datadaekningen er en lille del af de
data, der anvendes til at vurdere overensstemmelsen
med de miljgmaessige/ sociale karakteristika, estimerede
data.

Begransninger mht. metoder og data

Fonden kan anvende passende erstatningsdata for PAI-
indikatorer, hvis investeringsradgiveren mener, at
dataene ikke er bredt eller palideligt tilgaengelige. Enhver
brug af fuldmagter vil blive holdt under opsyn og vil blive
erstattet af data fra tredjeparts dataudbydere, nar
investeringsradgiveren fastslar, at tilstraekkelig palidelige
data er blevet tilgeengelige. Denne begreensning pavirker
ikke, hvordan de miljgmaessige og sociale karakteristika,
der fremmes af fonden, opfyldes, fordi enhver anvendt
proxy/fuldmagt gennemgas og vurderes af
investeringsradgiveren for at sikre, at de er passende
substitutter for de relevante PAl-indikator.

Due diligence

Investeringsradgiveren baserer sig pa interne
undersggelser til at udarbejde sin egen uafheengige
vurdering af en udsteders veerdi og kreditvaerdighed, idet
han anvender tredjepartsagenturer og salgers
undersggelser som input.

Fondens investeringer screenes ud fra fondens ESG-
udelukkelseskriterier, og en virksomhed, der har oplevet
bemeerkelsesveerdige baeredygtighedsrelaterede
kontroverser, eller som er i strid med internationale
normer, vil ikke fa tilladelse til at blive kgbt af fonden.

Som led i denne proces udfgrer investeringsradgiveren
ogsa bottom-up due diligence pa fondens investeringer
for at identificere eventuelle baeredygtighedsrisici, der
kan pavirke aktivernes veerdi, og som
investeringsradgiveren tager hensyn til, nar han treeffer
investeringsbeslutninger pa et uforpligtende grundlag.
Due diligence-processen er baseret pa interne
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undersg@gelser og data fra tredjeparter.

Investeringsprocessen er genstand for regelmaessig
revision som led i en kontrol- og overvagningsprocedure,
der gennemfgres af investeringsradgiveren.
Investeringsradgiverens compliance-, risiko- og
portefaljeovervagningshold samarbejder med
investeringsteamet om at foretage regelmaessige
portefglje-/resultatgennemgange og systemiske
kontroller for at sikre overensstemmelse med
portefgljeinvesteringsmal og miljgmaessige og sociale
karakteristika, og tager hgjde for skiftende
markedsbetingelser, oplysninger og strategisendringer.

Politikker for aktivt ejerskab

Investeringsradgiveren kan ga i dialog med udvalgte
obligationsudstedere om deres forretningspraksis i
virksomheden samt om andre vaesentlige
beeredygtighedsspgrgsmal i forbindelse med SDG'erne,
herunder baeredygtighedsrelaterede tvistigheder eller
brud pa internationale normer og principper. Disse
ejeraktiviteter statter pa et kvalitativt og ikke-bindende
grundlag vurderingen af fondens
baeredygtighedsrelaterede emner og god
forvaltningspraksis.

Angivet referencebenchmark

Fonden har ikke udpeget et referencebenchmark med
henblik pa at opna sine miljgmaessige eller sociale
karakteristika.
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Offenlegung nach Artikel 8 SFDR auf der Website

Zusammenfassung

Kein nachhaltiges Investitionsziel

Dieses Finanzprodukt bewirbt 6kologische und soziale
Merkmale, hat jedoch keine nachhaltigen Investitionen
zum Ziel.

Der Fonds wird einen Anteil von mindestens 10 % in
nachhaltigen Investitionen halten.

Die Methode des Anlageberaters, keine erhebliche
Beeintrachtigung (,do no significant harm®) zu
verursachen, soll sicherstellen, dass die nachhaltigen
Investitionen des Fonds keine der obligatorischen
Indikatoren fur die wichtigsten nachteiligen
Auswirkungen (,PAI”) in den SFDR-Regeln der EU, die
fir die Investition relevant sind und mit bestimmten
sozialen MindestschutzmaRnahmen konform sind,
erheblich beeintrachtigen.

Okologische oder soziale Merkmale des
Finanzprodukts

Der Fonds bewirbt das 6kologische Merkmal der
Vermeidung von Investitionen in bestimmte Arten von
fossilen Brennstoffen und das soziale Merkmal der
Vermeidung von Investitionen in bestimmte Aktivitaten,
die der Gesundheit und dem Wohlbefinden von
Menschen schaden kdnnen.

Der Fonds strebt auRerdem mindestens 10 % an
nachhaltigen Investitionen in Unternehmensemittenten
an, deren Geschaftspraktiken, Produkte oder Lésungen
einen positiven Nettobeitrag zu den Zielen fiir
nachhaltige Entwicklung der Vereinten Nationen
(,SDGs") leisten.

Anlagestrategie

Das Anlageziel des Fonds ist es, Liquiditat und attraktive
Ertrage im Vergleich zu kurzfristigen Zinsen in einem mit
dem Kapitalerhalt zu vereinbarenden Mal3e
bereitzustellen.

Der Fonds erreicht seine 6kologischen und sozialen
Merkmale durch den Ausschluss von Unternehmen, die:
(a) Einnahmen aus der Herstellung oder Produktion von
kontroversen Waffen, zivilen Schusswaffen oder Tabak
oder aus dem Abbau und der Férderung von
Kraftwerkskohle, (b) 5 % oder mehr ihrer Einnahmen aus
der Férderung oder Produktion von Olsanden oder aus
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der Gewinnung oder Produktion von Ol oder Gas in der
Arktis oder (c) 10 % oder mehr ihrer Einnahmen aus
Glicksspielaktivitaten, dem Tabakvertrieb oder -
einzelhandel oder der Kohleverstromung erzielen.

Der Fonds strebt auRerdem mindestens 10 % an
nachhaltigen Investitionen in Unternehmensemittenten
an, deren Geschéaftspraktiken, Produkte oder Lésungen
einen positiven Nettobeitrag zu den Zielen flr
nachhaltige Entwicklung der Vereinten Nationen
(,SDGs") leisten.

Im Rahmen seines Verfahrens der Bottom-up-
Fundamentalanalyse bezieht der Anlageberater
systematisch die Bewertung der Unternehmensfiihrung
und der Geschéftspraktiken der Emittenten ein.

Aufteilung der Investitionen

Im Einklang mit 6kologischen und

sozialen Merkmalen 80 %
Nachhaltige Investitionen 10 %
Taxonomie-konform 0%
Sonstig 6kologisch 1%
Sozial 1%
Sonstige 6kologische und soziale Merkmale 70 %
Sonstige Investitionen 20 %

Die Ausschlisse (wie oben beschrieben) werden auf
mindestens 80 % des Portfolios angewendet. Allerdings
wird der Fonds voraussichtlich auch mindestens 10 %
seines Vermdgens nachhaltig anlegen.

Bis zu 20 % des Fondsvermdgens kdnnen in Barmittel
fur ein effizientes Portfoliomanagement angelegt
werden, die nicht auf 6kologische oder soziale Merkmale
ausgerichtet sind.

Uberwachung von 6kologischen oder sozialen
Merkmalen

Die Nachhaltigkeitsindikatoren des Fonds werden
laufend erfasst und bewertet, wobei eine Kombination
von Verfahren/Screens, Tools zur Portfolioliberwachung
und Analysen zum Einsatz kommt.

Der Anlageprozess wird im Rahmen des Kontroll- und
Uberwachungssystems des Anlageberaters regelméRig
Uberprift. Die fir Compliance, Risiko und
Portfolioliberwachung zustéandigen Teams des
Anlageberaters arbeiten mit dem Anlageteam
zusammen, um regelmagige Portfolio-/
Performancetberprifungen und systemische Kontrollen
durchzuflihren und so sicherzustellen, dass die
Anlageziele sowie die 6kologischen und sozialen
Merkmale des Portfolios unter Beriicksichtigung sich
andernder Marktbedingungen, Informationen und
Strategieentwicklungen eingehalten werden.
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Methoden

Die Compliance mit den Ausschlussfiltern wird anhand
des Anteils der Investitionen des Fonds gemessen, die
gegen die Ausschlussfilter verstofRen.

Die vom Fonds getétigten nachhaltigen Investitionen
werden wie oben beschrieben in Bezug auf die
»okologischen oder sozialen Merkmale des
Finanzprodukts” bewertet.

Datenquellen und -verarbeitung
Der Anlageberater nutzt ESG-Daten verschiedener

externer Anbieter. Diese Daten werden im zentralisierten
ESG-Datenspeicher von Morgan Stanley gesammelt und
gespeichert, sodass alle Geschaftseinheiten von Morgan
Stanley, darunter auch die Anlageteams von MSIM,
Zugang zu diesen Informationen fir Research,
Portfolioanalyse und -konstruktion sowie die
Berichterstattung an Kunden und Aufsichtsbehdrden
haben.

Aufgrund von Licken bei der Datenabdeckung kann es
sich bei einem kleinen Anteil der Daten, die zur
Bewertung der Ausrichtung auf 6kologische oder soziale
Merkmale eingesetzt werden, um Schatzungen handeln.

Beschriankungen hinsichtlich der Methoden und
Daten

Der Fonds kann angemessene Proxydaten fur PAI-
Indikatoren verwenden, wenn die Daten nicht allgemein
verfugbar sind oder Daten nach Auffassung des
Anlageberaters nicht zuverlassig sind. Die verwendeten
Proxydaten werden laufend Gberprift und durch Daten
von Drittanbietern ersetzt, wenn der Anlageberater
feststellt, dass hinreichend zuverlassige Daten verfugbar
geworden sind. Diese Beschrankung beeinflusst nicht,
wie die von dem Fonds beworbenen 6kologischen und
sozialen Merkmale erfillt werden, da der Anlageberater
die verwendeten Proxydaten Uberprift und bewertet, um
sicherzustellen, dass sie ein angemessener Ersatz fir
den jeweiligen PAl-Indikator sind.

Sorgfaltspflicht

Der Anlageberater betreibt sein eigenes internes
Research, um den Unternehmenswert und die
Kreditwirdigkeit eines Emittenten unabhangig zu
beurteilen, wobei er sich auf das Research von
Drittanbietern und der Sell-Side stutzt.
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Die Investitionen des Fonds werden anhand seiner ESG-
Ausschlusskriterien gepruft. Ein Unternehmen, dass bei
der Pre-Trade-Kontrolle angezeigt wird, darf der Fonds
nicht erwerben.

Im Rahmen dieses Prozesses fiihrt der Anlageberater
auch eine Bottom-up-Due-Diligence-Prifung der
Investitionen des Fonds durch, um etwaige
Nachhaltigkeitsrisiken zu ermitteln, die sich auf den Wert
der Vermdgenswerte auswirken kénnten, was der
Anlageberater dann bei seinen Anlageentscheidungen
auf unverbindlicher Basis berlicksichtigt. Die Due-
Diligence-Prifung stltzt sich auf internes Research und
Daten Dritter.

Der Anlageprozess wird im Rahmen des Kontroll- und
Uberwachungssystems des Anlageberaters regelmaRig
Uberpruft. Die fur Compliance, Risiko und
Portfolioliberwachung zustandigen Teams des
Anlageberaters arbeiten mit dem Anlageteam
zusammen, um regelmagige Portfolio-/
Performanceuberprifungen und systemische Kontrollen
durchzufuhren und so sicherzustellen, dass die
Anlageziele sowie die 6kologischen und sozialen
Merkmale des Portfolios unter Berlicksichtigung sich
andernder Marktbedingungen, Informationen und
Strategieentwicklungen eingehalten werden.

Mitwirkungspolitik

Der Anlageberater nimmt gegebenenfalls bei
ausgewahlten Emittenten Einfluss auf ihre Praktiken der
Unternehmensfiihrung sowie andere wesentliche
Nachhaltigkeitsthemen im Zusammenhang mit den
SDGs, einschlieRlich nachhaltigkeitsbezogener
Kontroversen oder Verstofen gegen internationale
Normen und Grundsétze. Solche Mitwirkungsaktivitaten
unterstitzen auf qualitativer und unverbindlicher Basis
die Bewertung der nachhaltigkeitsbezogenen Probleme
und der Unternehmensfihrung.

Bestimmter Referenzwert

Im Hinblick auf die Erreichung seiner 6kologischen oder
sozialen Merkmale verfligt der Fonds Uiber keine
Benchmark.
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SFDR Ap8po 8 NvwoToTtroinon 10TéToTTou

MepiAnyn
Kavévag oT0X0G aEIPOpWYV ETTEVEUCEWV

AuTd TO XPNUATOOIKOVOUIKO TTPOIOV TTPOWOET
TTEPIBAANOVTIKA KAl KOIVWVIKG XAPAKTNPIOTIKA, AAAG dev
£XEl WG aTOXO TN Blwaoiun Tévouan.

To ApoiBaio KepdAaio Ba €xel eAdxioTo TooooTo 10%
Biwaoipwy eTevdloEwWV.

H peBodoloyia «un TTpOKANCNG ONUAVTIKAG {nuiag» TTou
€Qapuolel o ZUPPoulog ETrevdloewy €TIOIWKEI VA
dlac@aAioel OTI o1 agIpOpEG eTTeEVOUTEIG TOU Apoiaiou
Kegahaiou dev BAGTTITOUV GORaPA Kavévav atrd Toug
UTTOXPEWTIKOUG OEIKTEG KUPIWV SUCUEVIDV ETTITITWOEWY
(«PAl») Twv kavovwy SFDR 1ng EE, o1 otroiol givai
OXETIKOI JE TNV ETTEVOUCN KOl CUUUOPPWVOVTAI JE
OPIOPEVEG ENAXIOTEG KOIVWVIKEG EYYUNOEIG.

MepIBAAAOVTIKG 1} KOIVWVIKA XOPAKTNPIOTIKG TOU
XPNMATOTTIOTWTIKOU TTPOIOVTOG

To ApoiBaio KegdAaio rpowBei To TrepIBAAAOVTIKO
XAPAKTNPICTIKO TNG ATTOPUYAG ETTEVOUCEWYV O€
OpPIoPEVOUG TUTTOUG OPUKTWYV KOUGTUWYV KOl TO KOIVWVIKO
XOPAKTNPIOTIKO TNG OTTOPUYAG ETTEVOUCEWY OE OPICHEVEG
OpaaTNPIOTNTEG TTOU PTTOPE va TTPOKAAETOUV BAGRN
oTnV avBpwTTIvN UYEIa KOl Eunuepia.

To ApoiBaio KepdAaio oToxeUel £TTioNG va TTPAYUATOTTOIET
TouAdxioTov 10% BIwaolpeg eTeEVOUOEIG O€ ETAIPIKOUG
€KOOTEG TWV OTTOIWV Ol ETTIXEIPNUATIKEG TIPAKTIKES, TO
TTPOIGVTA 1| 01 AUCEIG CUPBAANOUV BETIKA GTOUG ZTOXOUG
Biwaoipung Avamtuéng Twv Hvwpévwy EBvv («ZBAY).

ETrevduTiki oTpaTNYIKN
O emmevOUTIKOG OTAX0G Tou Apoifaiou KepaAaiou gival va

TTAPEXEI PEUCTOTNTA KAI EAKUCTIKG TTOCOCTO 10081 UATOG
o€ ox€on Je Ta BpaxuttpdBecua emTOKIA, oTOV BaBuo
TTOU QUTO OUVAdEl e T SIATAPNON TOU KE@aAQiou.

To Apoiaio KepdAaio avtatrokpiveTal oTa
TTEPIBAANOVTIKA KaI KOIVWVIKA XAPAKTNPICTIKA TOU HETW
QATTOKAEIOUWYV ETAIPEIWV O OTTOIEG: (a) avTAoUv £€000a
atro TNV KATOOKEUN 1] TTapaywyn ap@IAEYOUEVWY OTTAWY,
TTOAITIKWY TTUPOROAWY OTTAWY A Katrvou A aTté Tnv
€€0putn kai TTapaywyn Bepuikol dvBpaka, (B) avtAouv
10 5% 1 TTEPICOOTEPQ €000 OTTO TNV £§6pUEN N
TTapaywyn meTpeAalopépou Aupou i atrd Tnv e§6pun n
TTapaywyn TeTPEAQiou | UOIKOU aEPIOU OTNV TTEPIOXN
NG APKTIKAG, Kai (y) avtAouv 1o 10% A TepioadTepa
€0000 a116 dPACTNPIOTNTEG TUXEPWV TTAIXVIOIWY, OTTO TN
Slavoun Katvou A Tn AlavikA TTwAnNon A TTapaywyn
NAEKTPIKAG EVEPYEIOG PUE AvBpaka.

To ApoiBaio KepdAaio otoxeUel £TTiONG va TTPAYUATOTTOIE]
é€va eAAXI0TO TTOOOOTO BIWCINWY ETTEVOUCEWY OE
ETAIPIKOUG EKOOTEG TWV OTTOIWV Ol ETTIXEIPNUATIKEG
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TIPAKTIKEG, TQ TTPOIOVTA A 01 AUCEIG GUUPBAANOUV BETIKG
aToug 216x0UG Biwaoiung Avamtuéng Twv Hvwuévwy
EBvwv («ZBAY).

X710 TTAaiolo TG BepeAiwdoug «bottom-up» (a1d Tn Bdon
TTPOG TNV KOpU®r) avaAuong, o ZUpRouAog ETrevduoewv
EVOWMATWVEI CUCTNHATIKA TNV agloAdynaon TnG ETAIPIKAG
BI0KUBEPVNONG KAl TWV ETTIXEIPNUOTIKWV TTPOKTIKWY EVOG
€kOOTN.

MoocooTo eTevdioewv

Eu6uypduuion ’ue /K 80 %
XApakTnpIoTiKd
Acipdpeg eTevoUaeIs 10 %
Euvbuypduuion pe raéivouia 0%
AMa mepiBaidovrika 1%
Kovwvika 1%
AMa /K xapaktnpioTika 70 %
AAAegg emevduoeis 20 %

O1 e€aipéoeig (0TTwG TrEPIypd@OovTal TTAPATTAvVW) Ba
epapuolovtal TouhdyioTov o1o 80% TOou XapTOQUAQKiou,
waoTo00 10 Apoifaio KepdAaio avapével miong va
d1a8éael TouhdyioTov 10 10% Tou evepynTIKOU TOU O€
Biwoipeg eTTevoUoElG.

‘Eva péyioTto moocooTtd 20% Tou Apoifaiou KegpaAaiou
uTTopEi va eTTevduBei o€ Tapelakd diaBEaipa ye OKOTTO
TNV aTroTEAEOATIKA BIaXEipIoN TOU XapTOoPUAAKiou, Ta
otroia dev eubuypapuifovral ue TTEPIBAAAOVTIKA i
KOIVWVIKG XOPOKTNPIOTIKA.

MapakoAoudnon TePIBAAAOVTIKWY 1} KOIVWVIKWV
XOPOKTNPICTIKWV

O1 &¢eikTeg BiwaoipdTnTag Tou Apoifaiou KegpaAaiou Ba
peTpwvTal Kal Ba aglohoyouvTal o ouveyr Baon,
XPNOIMOTTIOIWVTOG évav CUVOUOO UG EPYOAEIWV/EAEYXWY,
EPYOAEIWV ETTITAPNONG XOPTOPUAAKIOU Kal aVOAUCEWV.
H etrevouTikr SiadIkaoia UTTOKEITAI O€ TOKTIKH
ETTIOKOTINGT, WG PEPOG VOGS TTAAICiOU eAEyXOU Kal
TTapakoAouBnong TTou eQapuodel 0 ZUPBoUAOg
Etrevdloewv. O1 opddeg CUPPOPOWONG, KIVOUVWY Kal
ETTOTITEIOG XAPTOPUAAKiIOU Tou cUUBOUAOU ETTEVOUCEWY
Tou Apoifaiou KepaAaiou ouvepydadovtal e TNV
€TTEVOUTIKA OuAda yia Tn SIEVEPYEIQ TOKTIKWV
ETTIOKOTINOEWV XapTopuAakiou/atrddoaong Kai
OUCTNUIKWYV EAEYXWV, TTPOKEIPEVOU Va Slac@alifeTal n
OUPMOPPWON PE TOUG ETTEVOUTIKOUG OTOXOUG Kal Ta
TTEPIBAANOVTIKA KOl KOIVWVIK& XOPAKTNPIOTIKA TOU
xaptogulakiou, AapBdvovTtag utréyn TIG HETARBAAAOUEVEG
OUVBAKEG TNG ayopdg, TIG TTANPOPOPIES Kal TIG £EENIEEIG
NG OTPATNYIKAG.

MeBodoAoyieg

H ouppopewon pe Toug eAEyXoUg aTTOKAEIoUOU PETPATAI
ue Bdon 1o TTOCOOTO TWV £TTEVOUCEWY Tou ApoiBaiou
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Kegahaiou rou TTapafiadouv Toug eEAEyXOUg
QATTOKAEIOUOU.

O1 ac1popeg eTTeVOUCEIG TTOU TTPAYUATOTTOIOUVTAI ATTO TO
ApoiBaio KepdAaio agiohoyolvTal 6Trwg TreplypdgeTal
AVWTEPW O€ OXEON UE TA «TTEPIBAANOVTIKA ] KOIVWVIKA
XOPAKTNPIOTIKA TOU XPNHOTOTTIOTWTIKOU TTPOIOVTOGY.

Mnyég kai ere§epyacia dedopévwv

O X0pBoulog Emrevdiuoewv alotroiei dedopéva ESG ammd
O1d@opoug eEwTePIKOUG TTPOUNOeUTEG. Ta dedopéva auTd
GUAAEyovTal Kal aTToBnKeUOVTal OTO KEVTPIKO OTTOBETHPIO
oedopévwy ESG tng Morgan Stanley, waTe 01101001 1TOTE
ETMYEIPNMATIKA PJovada TnG Morgan Stanley,
CUNTTEPIAOUBAVOUEVWY TWV ETTEVOUTIKWY opddwyv MSIM,
va £xel TTpdafaacn aTig TITANPOYOPIES YIA TKOTTOUG
épeuvag, avaAuong Kai dnuioupyiag XapTopuAakiou,
KaBWg ka1 UTTOBOANG KBETEWYV O€ TTEAATEG Kal
KOVOVIOTIKEG OPXEG.

AOYyw Kevwv aTnVv KAAUYn Twv dedopévwy, £va PIKPO
TT0000TO TwV OESOPEVWV TTOU XPNOIYOTIOIOUVTaI YIA TNV
agioAdynon TnG eubuypduuiong pe Ta MN/K
XOPOKTNPIOTIKA UTTOPEI va gival kat' ekTipnon dedopéva.

Meplopiopoi peBodoAoyiwyv Kal Sedopévwyv

To AuoiBaio KepdAaio ptropei va xpnoiudoTtrolei eUAoya
oedopéva UTTOKATAOTAONG Yia Toug deikTeg PAI 6tav o
Z0pBoulog ETrevduoewv Bewpei 611 Ta dedopEva dev
gival eupéwg ) agiomoTa diabéaipa. OTroIadnTToTE XpAoN
Oedopévwy uttoKatdoTaong Ba eAéyxeTal kal Ba
avTikaBioTatal atré dedopéva TPITWV TTAPOXWV
0edopévwy, 8tav 0 oUPBoUAOG £TTEVOUCEWY JIOTTICTWOEI
6Tl diaTiBevTal ETTAPKWG agioToTa dedopéva. AuTdg O
TTEPIOPIOPOG BeV ETTNPEACEI TOV TPOTTO HE TOV OTTOIO
ETTITUYXAvOVTAl T TTEPIBAAAOVTIKA KAl KOIVWVIKG
XOPAKTNPIOTIKA TToU TTpowBei To Apoifaio Ke@dAaio, 8161
Ta 0edOPEVA UTTOKOTAGTACNG TTOU EVOEXOMEVWG
xpnoigotrolouvTal e€eTadovTal Kal aioAoyouvtail aTrd Tov
> UuBouAo Etrevducewy oUTwg va d1Iac@aloTei OTI
atroteAoUV KATAAANAQ UTTOKATACTATA TOU OXETIKOU OEIKTN
PAI.

Aéouoa emipéAeia

O Z0upoulog Etrevdloewv BacifeTal 08 ECWTEPIK
épeuva yia va avtAnael Tn OIKr) Tou avegapTntn
agloAdynon Tng agiag Kai TG TMOTOANTITIKAG IKAVOTNTAG
€VOG €KOOTN, XPNOIUOTIOIVTAG WG EI0PEOUEVA GTOIXEI
TNV £€PEUVA TPITWV OPYAVICHUWY Kal TNV €pEuva atrd
TTAEUPAG TTWANONG.

O1 eTrevduoeig Tou Apoifaiou KepaAaiou eAéyyovTal
oUPQwva JE Ta KPITAPIa aTTokAEIopoU ESG Tou
ApoiBaiou Kegahaiou Kai pia eTaIpEia TTOU €XEI
emonuavoei rpiv atrd Tn cuvaAlayn dev Ba ITPETTETAI
va ayopddetal atréd 1o Apoifaio KepdaAaio.

210 TTAQigIo auTtAg TNG diadikaaciag, 0 ZUPROUAOG

EL

Etrevdloewv epapudlel eriong pia «bottom-up» (atmo Tn
Baon pog TNV kKopuen) diadikacia déouaag TTINEAEIG
aTiIg eTevduaelg Tou ApoiBaiou KepaAaiou yia Tov
EVTOTTIONO TUXOV KIVOUVWYV BiwoiydTnTag TTou Ba
utTopoUoav va €TTNPEATOUV TNV agia TwV TTEPIOUTCIAKWV
oTolxEiwv, ol otroiol AapBdavovtal uTTéwn aTrd Tov
2UpBoulo ETrevduoewy KaTa TN AN ETTEVOUTIKWV
aTroQAcEwyv o€ un deapeuTikA Baon. H diadikagia
déouaag emiuéAelng BaaifeTal O ECWTEPIKN £PEUVA KAl
0edopéva TPITwV.

H emrevduTIKA d1adikaoia UTTOKEITAI O€ TAKTIKN
ETTIOKOTINGT, WG PEPOG VOGS TTAAICIOU EAEyXOU Kal
TTapakoAoUBnaong Tmou epapudlel o ZUuBoulog
Etrevdloewv. O1 opddeg CUPPOPPWONG, KIVOUVWY Kal
ETTOTITEIOG XapTOQUAaKiou Tou Zupfouiou Etrevduoewv
Tou Apoifaiou KepaAaiou ouvepyadovtal P Tnv
ETTEVOUTIKN OPAdA yIA TN DIEVEPYEIQ TOKTIKWY
ETTIOKOTINOEWV XapToQuUAakKiou/atrédoang Kai
OUCTNMIKWYV EAEYXWYV, TTPOKEIJEVOU Va dIaa@aAileTal N
OUPMOPPWON PE TOUG ETTEVOUTIKOUG OTOXOUG Kal Ta
TTEPIBAANOVTIKG Kal KOIVWVIKA XAPAKTNPICTIKA TOU
xaptogulakiou, AapBdvovTtag utréyn TiG HETARBAAAOUEVEG
OUVONKEG TNG ayopdg, TIG TTANPOYOPIES Kal TIG EEENIGEIS
TNG OTPATNYIKAG.

MoAiTikéG eveEpyOUG GUUHETOXNG

O Z0uBoulog ETrevdluoewyv PTTOpEi va OUVEPYOOTET PE
ETTIAEYHEVOUG EKOOTEG OXETIKA YE TIG TTPAKTIKEG ETAIPIKAG
SIaKUBEPVNONG TOUG, KABWG Kal yia GAAG onuavTiKa
nTApata BIwoINoTNTAG TTOU OXETICOVTAI PE TOUG 2BA,
OUMTTEPIAMBAVOUEVWY TWV AVTITIAPABETEWY TTOU
oxetifovral e TN BiwoipydtnTa f Twv TapaBIdoewy Twv
01EBVWV Kavovwy kal apxwv. TEToIEG OPaoTNPIOTNTEG
0éoueuaong UTTooTNPIouV, OE TTOIOTIKA KOl N OECUEUTIKN
Baon, Tnv agioAdynon Tou ApoiBaiou Kegahaiou yia
Bépata Tou axeTiCovTal Ye TN BiwaoiudTnTa Kai Tn XpnoTn
dlakuBépvnan.

KaBopiopévog deikTng avagopdg

To ApoiBaio KepdAaio dev €xel opioel deikTn avapopdg
yIQ TNV €TMTEUEN TWV TTEPIBAANOVTIKWV ) KOIVWVIKWV
XOPAKTNPICTIKWY 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 y sociales, si bien no tiene como
objetivo una inversion sostenible.

El fondo tendra una proporciéon minima del 10% de
inversiones sostenibles.

La metodologia "no causar un perjuicio significativo"
aplicada por el asesor de inversiones tiene como fin
velar por que las inversiones sostenibles del fondo no
ocasionen un perijuicio significativo a ninguno de los
indicadores obligatorios de principales incidencias
adversas (“PIA”) de la normativa que establece el SFDR
de la UE relevantes para la inversion y cumplan
determinadas garantias sociales minimas.

Caracteristicas medioambientales o sociales del
producto financiero

El fondo promueve la caracteristica medioambiental de
evitar inversiones en determinados tipos de
combustibles fésiles y promueve la caracteristica social
de evitar inversiones en determinadas actividades que
pueden causar un perjuicio a la salud y el bienestar de
las personas.

El fondo también aspira a realizar un minimo del 10% de
inversiones sostenibles en emisores corporativos cuyos
productos, soluciones o practicas empresariales
contribuyen de manera netamente positiva a los
Objetivos de Desarrollo Sostenible de las Naciones
Unidas (“ODS”).

Estrategia de inversion

El objetivo del fondo es proporcionar liquidez y un nivel
de rentas atractivo con respecto a los tipos de interés a
corto plazo, en una medida que permita conservar el
capital.

El fondo cumple sus caracteristicas medioambientales y
sociales excluyendo compafiias que: (a) obtienen
ingresos de la fabricacion o la produccion de armas
controvertidas, armas de fuego de uso civil o tabaco, o
la mineria y la extraccion de carbén térmico; (b)
obtienen, al menos, un 5% de sus ingresos de la
extraccioén o la produccién de arenas petroliferas, o la
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extraccion o la produccion de petréleo o gas en la region
del Artico; y que (c) obtienen un 10% o més de sus
ingresos de los juegos de azar, la distribucién o la venta
minorista de tabaco o la generacion de energia a base
de carbon.

El fondo también aspira a realizar un minimo del 10% de
inversiones sostenibles en emisores corporativos cuyos
productos, soluciones o practicas empresariales
contribuyen de manera netamente positiva a los
Objetivos de Desarrollo Sostenible de las Naciones
Unidas (“ODS”).

En el marco de su proceso bottom-up de analisis
fundamental, el asesor de inversiones lleva a cabo

sistematicamente una evaluacién del gobierno
corporativo y las practicas empresariales del emisor.

Proporcién de inversiones

Conformes con caracteristicas

medioambientales/sociales 80 %
Inversiones sostenibles 10 %
Conformes con la Taxonomia 0%
Otras medioambientales 1%
Sociales 1%
Otras caracteristicas 70 %
medioambientales/sociales
Otras inversiones 20 %

Las exclusiones (segun se describen con anterioridad)
se aplicaran, al menos, al 80% de la cartera, si bien el
fondo también prevé asignar un minimo del 10% de sus
activos a inversiones sostenibles.

Podra invertirse un maximo del 20% del fondo en
efectivo para favorecer la gestién eficiente de la cartera,
en ambitos no conformes con caracteristicas
medioambientales o sociales.

Seguimiento de las caracteristicas
medioambientales o sociales

Los indicadores de sostenibilidad del fondo se mediran y
evaluaran de manera continuada, utilizando una
combinacion de herramientas/controles, medios de
supervisién de la cartera y analisis.

El proceso de inversion se somete a revision habitual,
en el marco de control y seguimiento implementado por
el asesor de inversiones. Los equipos de cumplimiento,
riesgo y supervision de carteras del asesor de
inversiones colaboran con el equipo de inversién para
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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, teniendo en cuenta la evolucion de las
condiciones del mercado, la informacién y la estrategia.

Metodologia

El cumplimiento con los controles de exclusion se
cuantifica segun el porcentaje de las inversiones del
fondo que los incumplen.

Las inversiones sostenibles que realiza el fondo se
evaluan como se describe con anterioridad en relacion
con las "caracteristicas medioambientales o sociales del
producto financiero".

Fuentes y tratamiento de datos

El asesor de inversiones recurre a datos ESG de varios
proveedores externos. Estos datos se recogen y se
almacenan en el depésito centralizado de datos ESG de
Morgan Stanley para permitir a la unidad de negocio de
Morgan Stanley, incluidos los equipos de inversion de
MSIM, acceder a la informacion para realizar estudios,
llevar a cabo analisis y elaboracion de carteras, y
facilitar informacion a clientes y reguladores.

Debido a las carencias en la cobertura de los datos, una
pequefia proporcion de los datos que se utilizan para
evaluar el cumplimiento de las caracteristicas
medioambientales/sociales puede corresponder a datos
estimados.

Limitaciones de los métodos y los datos

El fondo puede utilizar datos indirectos razonables
relativos a los indicadores de PIA cuando el asesor de
inversiones considere que no se dispone de datos de
forma generalizada o que estos no resultan fiables. El
uso de datos indirectos se mantendra bajo supervision y
se sustituira por informacion de proveedores de datos
terceros, cuando el asesor de inversiones determine que
se dispone de datos suficientemente fiables. Esta
limitacion no afecta al modo en que se logran las
caracteristicas medioambientales y sociales que
promueve el fondo porque los datos indirectos los revisa
y evalua el asesor de inversiones para velar por que
sean sustitutos adecuados del indicador de PIA
correspondiente.
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Diligencia debida

El asesor de inversiones se basa en analisis internos
para llevar a cabo su propia evaluacién independiente
del valor y la solvencia del emisor, recurriendo a analisis
de agencias terceras y analisis de ventas.

Las inversiones del fondo se controlan atendiendo a
criterios de exclusiéon ESG del fondo, que no podra
adquirir aquellas companias sefialadas antes de las
operaciones.

En el marco de este proceso, el asesor de inversiones
también aplica un proceso bottom-up de diligencia
debida a las inversiones del fondo para identificar
posibles riesgos de sostenibilidad que pudieran afectar
al valor de los activos; el asesor de inversiones lo tiene
en cuenta, de manera no vinculante, a la hora de tomar
decisiones de inversion. El proceso de diligencia debida
se basa en analisis internos y datos de terceros.

El proceso de inversién se somete a revision habitual,
en el marco de control y seguimiento implementado por
el asesor de inversiones. Los equipos de cumplimiento,
riesgo y supervision de carteras del asesor de
inversiones colaboran con el equipo de inversion para
llevar a cabo revisiones periddicas de la cartera / el
rendimiento y comprobaciones sistémicas para asegurar
el cumplimiento de los objetivos de inversion de la
cartera y las caracteristicas medioambientales y
sociales, teniendo en cuenta la evolucion de las
condiciones del mercado, la informacion y la estrategia.

Politicas de implicacion

El asesor de inversiones puede implicarse con emisores
seleccionados acerca de sus practicas de gobierno
corporativo, asi como sobre otros temas de
sostenibilidad sustancial relativos a los ODS, como
controversias relativas a sostenibilidad o
incumplimientos de normas y principios internacionales.
Estas actividades de implicacion contribuyen, de manera
cualitativa y no vinculante, a una evaluacion de las
cuestiones relacionadas con la sostenibilidad y el buen
gobierno del fondo.

indice de referencia designado

El fondo no ha designado un indice de referencia para
cumplir sus caracteristicas medioambientales o sociales.
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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 et sociales, mais n’a pas pour
objectif I'investissement durable.

Le Fonds comportera un minimum de 10 %
d’investissements durables.

La méthodologie « ne pas nuire de maniere significative
» appliquée par le conseiller en investissement vise a
garantir que les investissements durables du Fonds ne
nuisent pas de maniére significative a I'un des
indicateurs obligatoires des principales incidences
négatives (« PAl ») des régles SFDR de I'UE qui sont
pertinentes pour l'investissement et respectent certaines
garanties sociales minimales.

Caractéristiques environnementales ou sociales du
produit financier

Le Fonds promeut la caractéristique environnementale
consistant a éviter les investissements dans certains
types de combustibles fossiles, et il promeut la
caractéristique sociale d'éviter les investissements dans
certaines activités susceptibles de nuire a la santé et au
bien-étre humains.

Le Fonds vise également a réaliser un minimum de 10 %
d’'investissements durables dans des entreprises dont
les pratiques commerciales, les produits ou les solutions
apportent une contribution positive nette aux Objectifs de
développement durable des Nations unies (« ODD »).

Stratégie d’investissement

L'objectif d'investissement du Fonds est de fournir des
liquidités et un taux de rendement intéressant par
rapport aux taux d’intérét a court terme, dans la mesure
ou cela est compatible avec la préservation du capital.

Le Fonds respecte ses caractéristiques
environnementales et sociales a travers I'exclusion de
sociétés qui : (i) tirent des revenus de la fabrication ou
de la production d’armes controversées, d'armes a feu
civiles ou de tabac ; ou, de I'exploitation et de I'extraction
de charbon thermique ; (b) tirent 5 % ou plus de revenus
de I'extraction ou de la production de sables bitumineux ;
ou, de I'extraction ou de la production de pétrole ou de
gaz dans la région arctique ; et (c) tirent 10 % ou plus de
revenus des jeux d’argent, de la distribution ou de la
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vente au détail de tabac ou de la production d’électricité
a partir de charbon.

The Fund also aims to make a minimum of 10%
sustainable investments in corporate issuers whose
business practices, products or solutions, make a net
positive contribution towards United Nations’ Sustainable
Development Goals (“SDGs”).

Dans le cadre de son processus de recherche
fondamentale « bottom-up » (ascendante), le Conseiller
en investissements incorpore systématiquement
I’évaluation de la gouvernance d’entreprise et des
pratiques commerciales d’'un émetteur.

Proportion des investissements

Alignés sur les caractéristiques

environnementales et sociales (E/S) 80 %
Investissements durables 10 %
alignés sur la taxonomie 0%
Autres caracteristiques 1%
environnementales
Sociales 1%
Autres caractéristiques E/S 70 %
Autres investissements 20 %

Les exclusions (telles que décrites ci-dessus)
s'appliqueront a au moins 80 % du portefeuille, mais le
Fonds prévoit également d'allouer un minimum de 10 %
de ses actifs a des investissements durables.

Un maximum de 20 % du Fonds peut étre investi en
liquidités a des fins de gestion efficace du portefeuille,
qui ne correspondent a aucune caractéristique
environnementale ou sociale.

Contréle des caractéristiques environnementales ou
sociales

Les indicateurs de durabilité du Fonds seront mesurés et
évalués de fagon continue, a I'aide d'une combinaison
d'outils/filtrages, d’outils de surveillance du portefeuille et
d’analyses.

Le processus d’investissement est soumis a des
examens réguliers qui font partie intégrante d’'un cadre
de contréle et de suivi mis en ceuvre par le Conseiller en
investissements. Les équipes de conformité, de risque et
de surveillance du portefeuille du Conseiller en
investissements collaborent avec I'équipe
d’investissement pour effectuer des examens réguliers
du portefeuille/de la performance et des contréles
systémiques afin de garantir le respect des objectifs
d’investissement du portefeuille et des caractéristiques
environnementales et sociales, en tenant compte de
I'évolution des conditions de marché, des informations et
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des évolutions stratégiques.

Méthodes

La conformité aux filtrages excluants est mesurée en
fonction du pourcentage des investissements du Fonds
qui ne remplissent pas les conditions de filtrage
excluants.

Les investissements durables effectués par le Fonds
sont évalués tel que susmentionné en lien avec les
caractéristiques environnementales ou sociales du
produit financier.

Sources et traitement des données

Le Conseiller en investissements du Fonds utilise des
données ESG provenant de divers fournisseurs
externes. Ces données sont collectées et stockées dans
le référentiel de données ESG centralisé de Morgan
Stanley afin de permettre a toute division commerciale
de Morgan Stanley, y compris les équipes
d’investissement MSIM, d’accéder aux informations a
des fins de recherche, d’analyse et de constitution de
portefeuilles, ainsi que pour les rapports destinés aux
clients et aux autorités réglementaires.

En raison de lacunes dans la couverture des données,
une faible proportion des données utilisées pour évaluer
la conformité aux caractéristiques E/S peuvent étre des
données estimées.

Limites aux méthes et aux données

Le Fonds peut utiliser des données de substitution
raisonnables pour les indicateurs PAl lorsque le
Conseiller en investissement considére que les données
ne sont pas disponibles de maniére large ou fiable.
Toute utilisation de substituts sera examinée et
remplacée par des données provenant de fournisseurs
de données tiers, lorsque le Conseiller en
investissements déterminera que des données
suffisamment fiables sont devenues disponibles. Cette
limitation n'affecte pas la fagon dont les caractéristiques
environnementales et sociales promues par le Fonds
sont respectées, car les substituts utilisés sont examinés
et évalués par le Conseiller en investissement pour
s’assurer qu’ils sont appropriés pour l'indicateur PAI
pertinent.

Diligence raisonnable

Le Conseiller en investissements s’appuie sur la
recherche interne pour évaluer de maniére indépendante
la valeur et la solvabilité des émetteurs, a I'aide d’'une
agence tierce et des analyses sell-side.
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Les investissements du Fonds sont examinés en
fonction des critéres d'exclusion ESG du Fonds et une
société signalée avant la transaction ne sera pas
autorisée a étre achetée par le Fonds.

Dans le cadre de ce processus, le Conseiller en
investissements méne également des vérifications «
bottom up » (ascendantes) sur les investissements du
Fonds pour identifier tout risque de développement
durable qui pourrait impacter la valeur des actifs, pris en
compte par le Conseiller en investissements lors de la
prise de décision d’'investissement sur une base non
contraignante. Le processus de vérification se base sur
la recherche interne et les données tierces.

Le processus d'investissement est soumis a des
examens réguliers qui font partie intégrante d’'un cadre
de contréle et de suivi mis en ceuvre par le Conseiller en
investissements. Les équipes de conformité, de risque et
de surveillance du portefeuille du Conseiller en
investissements collaborent avec I'équipe
d’investissement pour effectuer des examens réguliers
du portefeuille/de la performance et des contrbles
systémiques afin de garantir le respect des objectifs
d’investissement du portefeuille et des caractéristiques
environnementales et sociales, en tenant compte de
I'évolution des conditions de marché, des informations et
des évolutions stratégiques.

Politiques d’engagement

Le Conseiller en investissements peut nouer un dialogue
avec des émetteurs sélectionnés sur leur pratiques de
gouvernance d’entreprise, ainsi que sur d’autres
questions significatives de développement durable liées
aux ODD, y compris les controverses liées a la durabilité
ou les violations des normes et principes internationaux.
Lesdites activités de dialogue appuient, sur une base
qualitative et non contraignante, I'évaluation par le
Fonds des questions liées a la durabilité et a la bonne
gouvernance.

Indice de référence désigné

Le Fonds n’a pas désigné d’indice de référence aux fins
de la réalisation de ses caractéristiques
environnementales ou sociales.
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SFDR Article 8 Website Disclosure

Summary

Nincs fenntarthaté befektetési cél

Ez a pénzugyi termék el6segiti a
kornyezeti és tarsadalmi jellemzéket,
azonban nem célja a fenntarthato
befektetés.

Az Alapban legalabb 10% lesz a
fenntarthaté befektetések aranya.

A Befektetési Tanacsado a ,jelentés
karokozas elkerulését célzd” metodika
alkalmazasaval kivanja biztositani, hogy az
Alap fenntarthaté befektetései nem
okoznak jelent6s kart a befektetésre nézve
relevans EU SFDR szabalyokban
szerepl6, fébb karos hatasokra (,FKH")
vonatkozo kotelez6 mutatok egyikében
sem, és hogy megfelelnek bizonyos
minimalis tarsadalmi biztositékoknak.

A pénziigyi termék kornyezeti vagy tarsadalmi
jellemzéi

Az Alap elbsegiti azt a kornyezeti
jellemzét, miszerint kerulenddk a
befektetések bizonyos tipusu fosszilis
uzemanyagokba, valamint el6segiti azt a
tarsadalmi jellemz6t, miszerint kertlenddk
a befektetések bizonyos tevékenységekbe,
amely karosithatja az emberi egészséget
és jollétet.

Tovabba az Alap legalabb 10%-ban
fenntarthaté befektetéseket szeretne
eszkozolni olyan vallalati kibocsatdkba,
amelyek Uzleti gyakorlatai, termékei vagy
megoldasai nettd pozitiv hozzajarulast
biztositanak az Egyesult Nemzetek
Fenntarthat6 Fejl6dési Céljainak (,FFC”)
elérése felé.

Befektetési stratégia
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Az Alap befektetési célja, hogy likviditast
és a rovid tavu kamatlabak tekintetében
vonzénak szamito jovedelmi szintet
biztositson, de csak olyan mértékben, ami
a tbkemegorzéssel 6sszhangban all.

Az Alap az olyan vallalatok kizarasa révén
teljesiti kornyezeti és tarsadalmi jellemzéit,
amelyek: (a) barmely nagysagu bevételre
tesznek szert ellentmondasos fegyverek,
civil 16fegyverek vagy dohany gyartasabol
vagy eléallitasabol; vagy termikus szén
banyasabol és kitermelésébdl; (b) 5%-nyi
vagy annal tobb bevételre tesznek szert
olajhomokokbdl térténd kitermelésbél vagy
elballitasbdl; vagy az északi-sarkvideki
régioban olaj vagy gaz kitermelésébdl vagy
el6allitasabdl; és (c) 10%-nyi vagy annal
tobb bevételre tesznek szert
szerencsejatékhoz kapcsolodo
tevékenységekbdl, dohany
forgalmazasabdl vagy viszonteladasabal,
vagy szén alapu elektromosaram-
el6allitasbol.

Tovabba az Alap minimalis aranyban
fenntarthatd befektetéseket szeretne
eszkozolni olyan vallalati kibocsatdkba,
amelyek Uzleti gyakorlatai, termékei vagy
megoldasai nett6é pozitiv hozzajarulast
biztositanak az Egyesult Nemzetek
Fenntarthat6 Fejlédési Céljainak (,FFC”)
elérése felé.

A Befektetési Tanacsadé a lentrél felfelé
iranyulo, alapvet6 kutatasi folyamatanak a
részeként szisztematikusan beépiti a
kibocsato vallalatiranyitasi és uzleti
gyakorlatainak értékelését.
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Aligned with E/S characteristics 80%
Sustainable investments 10%
Taxonomy aligned 0%
Other environmental 1%
Social 1%
Other E/S characteristics 70%
Other investments 20%

Befektetések aranya

Bar a (fent ismertetett) kizarasok a
portfolio legalabb 80%-ara alkalmazasra
kerulnek, az Alap varhatdéan eszkozeinek
legalabb 10%-at fenntarthat6
befektetésekre fogja forditani.

Az Alap legfeljebb 20%-a fektethet6
készpénzbe olyan hatékony
portfolickezelési célokbdl, amelyek
semmilyen kdrnyezeti vagy tarsadalmi
jellemz6hoz nem igazodnak.

A kornyezeti vagy tarsadalmi jellemzék monitorozasa

Az Alap fenntarthatésagi mutatéit kilonféle
eszkdzOk/szlrések, portfolidfigyelési
eszkozok és elemzések egyuttesével
folyamatosan mérik és kiértékelik.

A Befektetési Tanacsadé altal életbe
|éptetett ellendrzési és monitorozasi
keretrendszer részeként a befektetési
folyamat rendszeresen felllvizsgalatra
kerul. A Befektetési Tanacsadé
megfelel6ségi, kockazati és
portféliéfigyelési csapatai a befektetési
csapattal egyuttmikodve — a valtozé piaci
viszonyokat, valamint az informaciok és
stratégiak alakulasat is figyelembe véve —
rendszeres portfolio/teljesitmény
felllvizsgalatokat és szisztematikus
ellendrzéseket végeznek a portfolio
befektetési céljainak és a kdrnyezeti és
tarsadalmi jellemzéknek valé megfelelés
biztositasara.
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Metodikak

A kizarasi szlréseknek valé megfelelést az
alapjan mérik, hogy az Alap
befektetéseinek hany szazaléka sérti meg
a kizarasi szlréseket.

Az Alap altal eszkdzolt fenntarthato
befektetések értékelése a fentiekben a
~pPenzugyi termék kornyezeti és tarsadalmi
jellemzdi’-vel kapcsolatban leirtak szerint
torténik.

Adatforrasok és feldolgozas

A Befektetési Tanacsadé felhasznal
kulonféle kulsé kereskedbktdl szarmazé
ESG-adatokat. Ezen adatok gydijtése és a
Morgan Stanley centralizalt ESG-
adattarhazaban torténd tarolasa azert
torténik, hogy a Morgan Stanley uzleti
egysegei (beleértve az MSIM befektetési
csapatokat is) hozzaférhessenek az
informaciokhoz kutatasi és
portfélidelemzési és -Osszeallitasi célokbal,
valamint hogy az ugyfeleknek és a
szabalyozészerveknek elkészithesseék a
szlkséges jelentéseket.

Az adatlefedettségi hézagok miatt
el6fordulhat, hogy a kérnyezeti/tarsadalmi
jellemzb6khoz vald igazodas értékelésére
hasznalt adatoknak egy kis része csak
becsult adat.

Metodikakra és adatokra vonatkozo korlatok

Az Alap észszerl és indokolt kozvetett
adatokat hasznalhat az FKH-mutatokhoz,
és ilyen esetben a Befektetési Tanacsado
ugy tekinti, hogy ezek az adatok nem
allnak rendelkezésre széles korben és/
vagy megbizhaté modon. A kdzvetett
adatok hasznalatat folyamatosan figyelik,
és az ilyen adatok lecserélésre kertlnek
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harmadikfeles adatszolgaltatoktol
szarmazo adatokra, amint a Befektetési
Tanacsado ugy hataroz, hogy elérhetévé
valtak kelléen megbizhaté adatok. Ez a
korlatozas nem befolyasolja azt, hogy az
Alap altal el6segitett kornyezeti és
tarsadalmi jellemzdk hogyan teljesulnek,
hiszen a Befektetési Tanacsado az
esetlegesen hasznalt kozvetett adatok
felllvizsgalataval és értékelésével
gondoskodik rola, hogy azok a relevans
FKH-mutaté megfelel helyettesitéi
legyenek.

Atvilagitas

A Befektetési Tanacsadd belsé
kutatasokkal vegzi el a kibocsato
értékének és hitelképességének a
fliggetlen értékelését, és ehhez bemeneti
adatként harmadikfeles tgynoki és
ertékesitésoldali kutatasokat hasznal.

Az Alap befektetéseit megszrik az Alap
ESG kizarasi kritériumainak a fényében, és
az Alap nem vasarolhat meg olyan
vallalatot, amelyre az Uzletkotés el6tt
figyelmeztet6 jelzést adtak.

Ezen folyamat részeként a Befektetési
Tanacsado lentrdl felfelé iranyulo
atvilagitast is végez az Alap befektetésein,
hogy meghatarozza az esetleges
fenntarthatésagi kockazatokat, amelyek
befolyasolhatnak az eszk6zok értékét, amit
a Befektetési Tanacsadé figyelembe vesz a
nem kotelezé érvényl befektetési
dontések meghozatala soran. Az
atvilagitasi folyamat belsé kutatasokon és
harmadikfeles adatokon alapul.

A Befektetési Tanacsadé altal életbe
léptetett ellenbrzési és monitorozasi
keretrendszer részeként a befektetési
folyamat rendszeresen felllvizsgalatra
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kerul. A Befektetési Tanacsadé
megfeleléségi, kockazati és
portféliéfigyelési csapatai a befektetési
csapattal egyuttmikodve — a valtozé piaci
viszonyokat, valamint az informaciok és
stratégiak alakulasat is figyelembe véve —
rendszeres portfolio/teljesitmény
felllvizsgalatokat és szisztematikus
ellen6rzéseket végeznek a portfélio
befektetési céljainak és a kdrnyezeti és
tarsadalmi jellemzdknek valé megfelelés
biztositasara.

Egyiittmiikddési politikak

A Befektetési Tanacsadé egyuttmikodhet
bizonyos kivalasztott kibocsatokkal a
vallalatiranyitasi gyakorlataikkal
kapcsolatban, valamint az FFC-khez
kapcsolddo egyeb lényeges
fenntarthatésagi kérdésekkel kapcsolatban
is, beleértve a fenntarthatésaghoz
kapcsolddo ellentmondasokat és a
nemzetkdzi normak és elvek megseértéseit
is. Az ilyen egyuttmikodési tevékenységek
— mindségi jelleggel, nem kotelez6
ervénylen — tamogatjak az Alapot a
fenntarthatésaggal kapcsolatos kérdések
€s a jo iranyitas kiértekelésében.

Kijelolt referenciaérték

Az Alap nem jeldlt ki referenciaértéket a
kornyezeti vagy tarsadalmi jellemzdi
elérése céljabdl.
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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 e sociali, ma non persegue I'obiettivo di un
investimento sostenibile.

Il Comparto avra una percentuale minima del 10% di
investimenti sostenibili.

La metodologia “nessun danno significativo” (DNSH, Do
No Significant Harm) applicata dal Consulente
d’investimento del Comparto mira a garantire che gli
investimenti sostenibili del Comparto non solo non
causino danni significativi ad alcun indicatore
obbligatorio dei principali effetti negativi (‘PAI”) ai sensi
delle norme del Regolamento UE SFDR e applicabile
all'investimento, bensi che rispettino anche alcune
garanzie sociali minime.

Caratteristiche ambientali o sociali del prodotto
finanziario

I Comparto promuove la caratteristica ambientale,
rappresentata dalla scelta di evitare di investire in
determinati tipi di combustibili fossili, e quella sociale,
rappresentata dalla scelta di evitare di investire in attivita
suscettibili di arrecare danni alla salute e al benessere
dell'uomo.

Il Comparto punta inoltre a destinare un minimo del 10%
dei propri investimenti sulla sostenibilita in emittenti
societari le cui prassi commerciali, i cui prodotti o le cui
soluzioni danno un contributo positivo in vista degli
Obiettivi di sviluppo sostenibile delle Nazioni Unite
(“SDG”).

Strategia d’investimento

L'obiettivo di investimento del Comparto & generare
liquidita e un livello di reddito interessante rispetto ai
tassi d’interesse a breve termine, in maniera compatibile
con la conservazione del capitale.

Il Comparto soddisfa le caratteristiche ambientali e
sociali operando I'esclusione di aziende che: (a)
ottengono eventuali ricavi dalla fabbricazione o dalla
produzione di armi controverse, armi da fuoco civili o
prodotti a base di tabacco, oppure dallo sfruttamento ed
estrazione di carbone termico; (b) ottengono ricavi
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maggiori o uguali al 5% dall’estrazione o dalla
produzione da sabbie bituminose, oppure dall’'estrazione
o dalla produzione di petrolio o gas nella regione artica;
(c) ottengono ricavi maggiori o uguali al 10% da attivita
di scommesse, distribuzione o rivendita al dettaglio di
prodotti a base di tabacco o da produzione di elettricita
da centrali a carbone.

The Fund also aims to make a minimum of 10%
sustainable investments in corporate issuers whose
business practices, products or solutions, make a net
positive contribution towards United Nations’ Sustainable
Development Goals (“SDGs”).

Nell’ambito del proprio processo di ricerca fondamentale
bottom-up, il Consulente d’'investimento integra
sistematicamente la valutazione della corporate
governance e delle prassi aziendali di un emittente.

Quota degli investimenti

Allineati a caratteristiche E/S 80 %
Investimenti sostenibili 10 %
Allineati alla tassonomia 0%
Altri aspetti ambientali 1%
Sociali 1%
Altre caratteristiche E/S 70 %
Altri investimenti 20 %

Le esclusioni (sopra descritte) saranno applicate ad
almeno I'80% del portafoglio; tuttavia, il Comparto
prevede inoltre di destinare almeno il 10% del proprio
patrimonio a investimenti sostenibili.

Il Comparto potra essere investito per un massimo del
20% in liquidita per finalita di gestione efficiente del
portafoglio non allineate ad alcuna caratteristica
ambientale o sociale.

Monitoraggio delle caratteristiche ambientali o
sociali

Gli indicatori di sostenibilita del Fondo saranno analizzati
e valutati in forma continuativa, adottando una
combinazione di strumenti/screening di esclusione,
strumenti di vigilanza del portafoglio e analisi.

Il processo d’investimento & soggetto a un esame
periodico nell’'ambito di una struttura di controllo e
monitoraggio implementata dal Consulente
d’investimento. | team responsabili della conformita, del
rischio e del monitoraggio del portafoglio del Consulente
d’investimento del Comparto collaborano con il team
d’investimento per condurre periodicamente esami del
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portafoglio/della performance e controlli sistemici per
garantire la conformita agli obiettivi d’'investimento del
portafoglio e alle caratteristiche ambientali e sociali,
tenendo in considerazione le mutevoli condizioni di
mercato, le informazioni e gli sviluppi strategici.

Metodologie

Il rispetto dello screening di esclusione viene misurato in
base alla percentuale di investimenti del Comparto che
violano tale screening.

Gli investimenti sostenibili effettuati dal Comparto
vengono valutati secondo le modalita sopra descritte in
relazione alle “caratteristiche ambientali o sociali del
prodotto finanziario”.

Fonti e trattamento dei dati

Il Consulente d’investimento si avvale di dati ESG
provenienti da diversi fornitori esterni. Questi dati
vengono raccolti e conservati nell’archivio dei dati ESG
centralizzato di Morgan Stanley per consentire a
qualunque divisione di quest'ultima, ivi compresi i team
d’'investimento MSIM, di accedere alle informazioni per
effettuare ricerche e analisi e occuparsi della costruzione
del portafoglio, nonché per fornire a clienti e autorita di
regolamentazione le informative richieste.

Per via di alcune lacune nella copertura dei dati, una
piccola parte dei dati utilizzati per valutare I'allineamento
a caratteristiche E/S potrebbe essere costituita da dati
stimati.

Limiti delle metodologie e dei dati

Il Comparto puo utilizzare dati surrogati ragionevoli per
gli indicatori PAIl laddove il Consulente d’'investimento
ritenga che i dati non siano generalmente disponibili o
non siano attendibili. Qualsiasi uso di dati surrogati sara
tenuto sotto esame e sara sostituito dai dati provenienti
da fornitori terzi di dati, qualora il Consulente
d’investimento determini che siano divenuti disponibili
dati sufficientemente affidabili. Questa limitazione non si
ripercuote sul modo in cui le caratteristiche ambientali e
sociali promosse dal Comparto vengono conseguite, in
quanto gli eventuali dati surrogati utilizzati vengono
revisionati e valutati dal Consulente d’investimento per
garantire che siano sostituti adeguati per I'indicatore PAI
applicabile.

Dovuta diligenza

Per derivare una valutazione indipendente del valore e
del merito di credito di un emittente, il Consulente
d’investimento si basa su un’attivita di ricerca interna

IT

utilizzando i dati di ricerche sell-side e di agenzie terze.

Gli investimenti del Comparto saranno vagliati rispetto ai
criteri di esclusione ESG del Comparto, il quale non
potra investire in alcuna societa segnalata durante i
controlli di conformita pre-negoziazione.

Nell’'ambito di questo processo, il Consulente
d’investimento conduce anche una due diligence bottom-
up sugli investimenti del Comparto per individuare
eventuali rischi di sostenibilita suscettibili di incidere sul
valore degli attivi, tenendone conto al momento di
prendere decisioni d’investimento su base non
vincolante. Il processo di due diligence si fonda su una
ricerca interna e su dati di terzi.

Il processo d’investimento & soggetto a un esame
periodico nell’'ambito di una struttura di controllo e
monitoraggio implementata dal Consulente
d’investimento. | team responsabili della conformita, del
rischio e del monitoraggio del portafoglio del Consulente
d’'investimento del Comparto collaborano con il team
d’investimento per condurre periodicamente esami del
portafoglio/della performance e controlli sistemici per
garantire la conformita agli obiettivi d’investimento del
portafoglio e alle caratteristiche ambientali e sociali,
tenendo in considerazione le mutevoli condizioni di
mercato, le informazioni e gli sviluppi strategici.

Politiche di impegno

Il Consulente d’investimento pud condurre attivita di
engagement con emittenti selezionati sia in merito alle
prassi di governance societaria che in merito ad altri
aspetti rilevanti sul piano della sostenibilita e relativi agli
SDG, ad esempio controversie riguardanti la sostenibilita
o violazioni di norme e principi internazionali. Tali attivita
di engagement contribuiscono, su base qualitativa e non
vincolante, alla valutazione degli aspetti correlati alla
sostenibilitd e della buona governance del Comparto.

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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PareiSkimas svetainéje pagal SFDR 8 straipsnj

Santrauka

Jokio tvariy investicijy tikslo

Siuo finansiniu produktu skatinamos aplinkosaugos ir
socialinés savybés, taciau jo tikslas néra tvarus
investavimas.

Fondas turés maziausiai 10 % tvariy investicijy.
Pataréjo investavimo klausimais taikoma metodika
,hedaryti didelés zalos" siekiama uztikrinti, kad Fondo
tvarios investicijos nepadaryty didelés zalos né vienam
iS ES SFDR taisyklése nustatyty privalomy pagrindinio
neigiamo poveikio (toliau — PAI) rodikliy, kurie yra
svarbids investavimui, ir atitikty tam tikras minimalias
socialines apsaugos priemones.

Finansinio produkto aplinkos ar socialiniai ypatumai

Fondas skatina aplinkosaugine atsakomybe
neinvestuodamas j tam tikry rasiy iSkastinj kura, taip pat
socialine atsakomybe, neinvestuodamas j veiklg, kuri
gali pakenkti zmoniy sveikatai ir gerovei.

Fondas taip pat siekia bent 10 proc. savo investicijy skirti
jmonéms emitentéms, kuriy verslo praktika, produktai ar
sprendimai prisideda prie Jungtiniy Tauty darnaus
vystymosi tiksly (toliau — DVT) jgyvendinimo.

Investavimo strategija

Fondo investavimo tikslas — uztikrinti likvidumg ir
patrauklias pajamas, palyginti su trumpalaikémis
paldkany normomis, tiek, kiek tai atitinka kapitalo
iSsaugojima.

Fondas atitinka savo aplinkosaugos ir socialines
ypatybes, iSskirdamas jmones, kurios: a) gauna pajamy
iS priestaringai vertinamy ginkly, civiliniy Saunamuyjy
ginkly ar tabako gamybos arba i§ akmens angliy
kasybos ir gavybos; b) gauna 5 proc. ar daugiau pajamy
i$ naftos smélio gavybos ar gamybos arba i$ naftos ar
dujy gavybos ar gamybos Arkties regione; ir c) gauna 10
proc. ar daugiau pajamy i$ azartiniy loSimy veiklos,
tabako platinimo, mazmeninés prekybos ar akmens
anglimis kiirenamos elektros energijos gamybos.
Fondas taip pat siekia, kad minimali tvariy investicijy
dalis baty investuojama | jmones emitentes, kuriy verslo
praktika, produktai ar sprendimai prisideda prie Jungtiniy
Tauty darnaus vystymosi tiksly (DVT) jgyvendinimo.
Vykdydamas ,i$ apacios j virSy“ fundamentaliyjy tyrimy
procesa, Investicijy pataréjas sistemingai jtraukia
emitento jmonés valdymo ir verslo praktikos vertinima.

Investicijy dalis

LT
Suderinta su aplinkosaugos ir (ar) 80 %
socialinémis savybémis
Tvarios investicijos 10 %
Suderinta taksonomija 0%
Kitos aplinkosauginés 1%
Socialinés 1%
Kitos aplinkosaugos ir (ar) socialinés 70 %
savybés
Kitos investicijos 20 %

ISimtys (aprasytos pirmiau) bus taikomos ne maziau
kaip 80 proc. portfelio, taiau Fondas taip pat tikisi ne
maziau kaip 10 proc. savo turto skirti tvarioms
investicijoms.

Iki 20 proc. Fondo 1é8y gali bati investuojama j
grynuosius pinigus efektyvaus portfelio valdymo tikslais,
kurie nesusije su jokiomis aplinkosaugos ar socialinémis
savybemis.

Aplinkos ar socialiniy ypatumy stebésena

Fondo tvarumo rodikliai bus nuolat matuojami ir
vertinami naudojant jrankiy / ekrany, portfelio stebéjimo
priemoniy ir analiziy derin;.

Investavimo procesas yra reguliariai perzidrimas kaip
dalis kontrolés ir stebéjimo sistemos, kurig jgyvendina
investicijy pataréjas. Investicijy pataréjo atitikties, rizikos
ir portfelio priezidros grupés bendradarbiauja su
investavimo grupe, kad reguliariai atlikty portfelio ir
(arba) rezultaty perzidras ir sistemines patikras,
uztikrinancias atitiktj portfelio investavimo tikslams ir
aplinkosaugos bei socialinéms savybéms, atsizvelgiant |
kintancias rinkos sglygas, informacijg ir strategijos
pokycius.

Metodika

ISskyrimo filtry laikymasis matuojamas pagal Fondo
investicijy, kurios pazeidzia i§skyrimo filtrus, procentine
dalj.

Tvarios Fondo investicijos vertinamos taip, kaip aprasyta
auksciau, atsizvelgiant j ,finansinio produkto
aplinkosaugines arba socialines savybes®.

Duomeny Saltiniai ir tvarkymas

Investicijy pataréjas naudoja jvairiy iSoriniy pardavéjy
ESG duomenis. Sie duomenys renkami ir saugomi
,Morgan Stanley“ centralizuotoje aplinkosaugos,
socialiniy ir valdymo duomeny saugykloje, kad bet kuris
,Morgan Stanley“ padalinys, jskaitant MSIM investavimo
grupes, galéty naudotis informacija tyrimams, portfeliui
analizuoti ir sudaryti, taip pat klienty ir reguliavimo
ataskaitoms teikti.

Atsizvelgiant j duomeny aprépties spragas, nedidelé
dalis duomeny, naudojamy vertinant atitiktj
aplinkosaugos ir socialinéms savybéms, gali bati
apskaiciuoti duomenys.

Metodiky ir duomeny apribojimai
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Fondas gali naudoti pagrjstus pakaitinius PAI rodikliy Fondas nenustaté lyginamojo standarto savo
duomenis, jei Investicijy pataréjas mano, kad duomenys aplinkosaugos ar socialiniy savybiy tikslui pasiekti.
néra placiai arba patikimai prieinami. Bet koks apytikriy

rodikliy naudojimas bus nuolat perzitrimas ir bus

pakeistas tre€iyjy Saliy duomeny teikéjy duomenimis, kai

investicijy pataréjas nuspres, kad atsirado pakankamai

patikimy duomeny. Sis apribojimas neturi jtakos Fondo

propaguojamy aplinkosaugos ir socialiniy savybiy

igyvendinimui, nes investicijy pataréjas perzidri ir jvertina

visus naudojamus pakaitinius rodiklius, siekdamas

uztikrinti, kad jie baty tinkami atitinkamo PAI rodiklio

pakaitalai.

ISsamus patikrinimas

Investicijy pataréjas remiasi vidaus tyrimais, kad gauty
savo nepriklausomg emitento vertés ir kreditingumo
vertinima, kuriam naudoja treciosios Salies agentdros ir
pardavimo Salutinius tyrimus.

Fondo investicijos tikrinamos pagal Fondo ESG
atmetimo kriterijus, todél Fondas neleis jsigyti bendrovei,
kuri pazyméta pries$ prekyba.

Sio proceso metu investicijy pataréjas taip pat atlieka
Fondo investicijy patikrinimg ,i$ apacios j virSy*“, kad
nustatyty bet kokig tvarumo rizika, galinCig turéti jtakos
turto vertei, j kurig atsizvelgia investicijy pataréjas
priimdamas nejpareigojancius investicinius sprendimus.
Deramo patikrinimo procesas yra pagrjstas vidaus
tyrimais ir treciyjy Saliy duomenimis.

Investavimo procesas yra reguliariai perzitrimas kaip
dalis kontrolés ir stebéjimo sistemos, kurig jgyvendina
investicijy pataréjas. Investicijy pataréjo atitikties, rizikos
ir portfelio priezidros grupés bendradarbiauja su
investavimo grupe, kad reguliariai atlikty portfelio ir
(arba) rezultaty perzitras ir sistemines patikras,
uztikrinancias atitiktj portfelio investavimo tikslams ir
aplinkosaugos bei socialinéms savybéms, atsizvelgiant |
kintancias rinkos sglygas, informacijg ir strategijos
pokycius.

Dalyvavimo politika

Investicijy pataréjas gali bendradarbiauti su pasirinktais
obligacijy emitentais dél jy jmonés valdymo praktikos,
taip pat kitais esminiais tvarumo klausimais, susijusiais
su tvarumo tikslais, jskaitant su tvarumu susijusius
gin€us arba tarptautiniy normy ir principy pazeidimus.
Tokia veikla kokybiniu ir nejpareigojanciu pagrindu
padeda Fondui jvertinti su tvarumu susijusius klausimus
ir gerg valdyma.

Nustatytasis referencinis lyginamasis indeksas
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SFDR Artikel 8 Openbaarmaking van de website
Samenvatting

Geen duurzame beleggingsdoelstelling

Dit financiéle product bevordert ecologische en sociale
kenmerken, maar heeft niet tot doel duurzaam te
beleggen.

Het fonds zal voor minimaal 10% duurzaam beleggen.

De door de beleggingsadviseur toegepaste "do no
significant harm"-methodologie moet ervoor zorgen dat
de duurzame beleggingen van het fonds geen
significante schade veroorzaken aan een van de
verplichte hoofd (“PAI”) indicatoren voor negatieve
effecten in de SFDR-regels van de EU die relevant zijn
voor de belegging en voldoen aan bepaalde minimale
sociale waarborgen.

Ecologische of sociale kenmerken van het financiéle
product

Het fonds bevordert het milieukenmerk van het
vermijden van beleggingen in bepaalde soorten fossiele
brandstoffen en het bevordert het sociale kenmerk van
het vermijden van beleggingen in bepaalde activiteiten
die schadelijk kunnen zijn voor de menselijke
gezondheid en het menselijk welzijn.

Het fonds richt zich ook op een minimum van 10% aan
duurzame beleggingen in bedrijfsemittenten wier
bedrijfspraktijken, producten of oplossingen een netto
positieve bijdrage leveren aan de Sustainable
Development Goals (“SDG's”).

Beleggingsstrategie

De beleggingsdoelstelling van het fonds is om liquiditeit
en aantrekkelijke inkomsten ten opzichte van korte
rentetarieven te bieden, voor zover dat verenigbaar is
met het streven naar kapitaalbehoud.

Het fonds voldoet aan zijn milieu- en sociale kenmerken
door ondernemingen uit te sluiten die: (a) inkomsten
halen uit de vervaardiging of productie van
controversiéle wapens, civiele vuurwapens of tabak; of
uit de mijnbouw en winning van thermische kolen; (b) 5%
of meer inkomsten halen uit de winning of productie van
olie uit olievelden; of uit de winning of productie van olie
of gas in het Noordpoolgebied; en (c) 10% of meer
inkomsten halen uit gokactiviteiten, tabaksdistributie of -
verkoop of de opwekking van elektriciteit uit steenkool.

Het fonds richt zich ook op een minimum van 10% aan
duurzame beleggingen in bedrijfsemittenten wier
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bedrijfspraktijken, producten of oplossingen een netto

positieve bijdrage leveren aan de Sustainable
Development Goals (“SDG's”).

Als onderdeel van zijn bottom-up, fundamenteel
onderzoeksproces neemt de beleggingsadviseur
systematisch de beoordeling van het

ondernemingsbestuur en de bedrijfspraktijken van een

emittent op.

Aandeel beleggingen

oo o 42
Duurzame beleggingen 10 %
Afgestemd op taxonomie 0%
Overige milieu- 1%
Sociale- 1%
Overige E/S-eigenschappen 70 %
Overige beleggingen 20 %

De uitsluitingen (zoals hierboven beschreven) zullen
worden toegepast op ten minste 80% van de portefeuille,
maar het fonds verwacht ook ten minste 10% van zijn
vermogen toe te wijzen aan duurzame beleggingen.

Maximaal 20% van het fonds kan worden belegd in
contanten voor een efficiént portefeuillebeheer, die niet
zijn afgestemd op milieu- of sociale kenmerken.

Monitoring ecologische of sociale kenmerken

De duurzaamheidsindicatoren van het fonds worden
doorlopend gemeten en beoordeeld, met een combinatie
van instrumenten/schermen, instrumenten voor
portefeuillebewaking en analyses.

Het beleggingsproces wordt regelmatig geévalueerd, als
onderdeel van een controle- en toezichtskader dat door
de beleggingsadviseur wordt uitgevoerd. De teams
Compliance, Risk en Portfolio Surveillance van de
beleggingsadviseur werken samen met het
beleggingsteam om regelmatig portefeuille-/
prestatiebeoordelingen en systeemcontroles uit te
voeren om ervoor te zorgen dat de
beleggingsdoelstellingen van de portefeuille en de
milieu- en sociale kenmerken worden nageleefd. De
marktomstandigheden, informatie en
strategieontwikkelingen worden hierin meegenomen.

Methodologieén

De naleving van de uitsluitingsschermen wordt gemeten
op basis van het percentage van de beleggingen van het
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Fonds dat de uitsluitingssreens schendt.

De duurzame beleggingen van het Fonds worden
beoordeeld zoals hierboven beschreven met betrekking
tot "ecologische of sociale kenmerken van het financiéle
product".

Databronnen en -verwerking

De Beleggingsadviseur maakt gebruik van ESG-
gegevens van diverse externe leveranciers. Deze
gegevens worden verzameld en opgeslagen in de
gecentraliseerde ESG-gegevensopslagplaats die elke
afdeling van Morgan Stanley, inclusief de
beleggingsteams van MSIM, toegang verstrekt tot de
informatie voor onderzoek, portefeuilleanalyse en -
opbouw, en rapportage aan cliénten en toezichthouders.

Als gevolg van lacunes in de gegevensdekking wordt
een klein deel van de gegevens die worden gebruikt om
de afstemming op de E/S-kenmerken eventueel te
beoordelen, geschat.

Methodologische en databeperkingen

Het Fonds kan redelijke vervangende gegevens voor
PAl-indicatoren gebruiken wanneer de
Beleggingsadviseur van mening is dat de gegevens niet
algemeen beschikbaar of betrouwbaar zijn. Het gebruik
van proxy's wordt voortdurend geévalueerd en zal
worden vervangen door gegevens van externe
dataleveranciers wanneer de beleggingsadviseur
bepaalt dat er voldoende betrouwbare gegevens
beschikbaar zijn. Deze beperking heeft geen invloed op
de manier waarop wordt voldaan aan de milieu- en
sociale kenmerken die door het fonds worden
gestimuleerd, omdat alle gebruikte volmachten door de
beleggingsadviseur worden gecontroleerd en
beoordeeld, om ervoor te zorgen dat ze geschikte
substituten zijn voor de relevante PAl-indicator.

Due diligence

De beleggingsadviseur baseert zich op intern onderzoek
om zijn eigen onafhankelijke beoordeling van de waarde
en kredietwaardigheid van een emittent af te leiden,
waarbij hij gebruik maakt van onderzoek van
agentschappen en sell side van derden als input.

Fondsbeleggingen worden gescreend aan de hand van
de ESG-uitsluitingscriteria van het fonds en een bedrijf
dat vooraf wordt gemarkeerd mag niet worden
aangekocht door het fonds.

Als onderdeel van dit proces voert de
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beleggingsadviseur ook bottom-up due diligence uit op
de beleggingen van het fonds om eventuele
duurzaamheidsrisico's op te sporen die de waarde van
de activa zouden kunnen beinvioeden. Het due
diligence-proces is gebaseerd op intern onderzoek en
gegevens van derden.

Het beleggingsproces wordt regelmatig geévalueerd, als
onderdeel van een controle- en toezichtskader dat door
de beleggingsadviseur wordt uitgevoerd. De teams
Compliance, Risk en Portfolio Surveillance van de
beleggingsadviseur werken samen met het
beleggingsteam om regelmatig portefeuille-/
prestatiebeoordelingen en systeemcontroles uit te
voeren om ervoor te zorgen dat de
beleggingsdoelstellingen van de portefeuille en de
milieu- en sociale kenmerken worden nageleefd. De
marktomstandigheden, informatie en
strategieontwikkelingen worden hierin meegenomen.

Engagementbeleid

De Beleggingsadviseur kan met geselecteerde
emittenten in gesprek gaan over hun corporate
governance-praktijken en over andere belangrijke
duurzaamheidskwesties in verband met de SDG's, met
inbegrip van duurzaamheidsgerelateerde controverses
of schendingen van internationale normen en
beginselen. Dergelijke engagementactiviteiten
ondersteunen, op kwalitatieve en niet-bindende basis, de
beoordeling door het fonds van
duurzaamheidsgerelateerde kwesties en goed bestuur.

Aangewezen referentiebenchmark

Het Fonds heeft geen referentiebenchmark aangewezen
om zijn milieu- of sociale kenmerken te bereiken.
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SFDR-artikkel 8 — kunngjgring pa nettstedet
Sammendrag

Ingen mal om barekraftig investering

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

Fondet vil ha en minimumsandel pa 10 % baerekraftige
investeringer.

Metoden for "ingen vesentlig skade" som anvendes av
investeringsradgiveren, sgker a sikre at fondets
baerekraftige investeringer ikke forarsaker vesentlig
skade pa noen av de obligatoriske indikatorene for
vesentlig negative konsekvenser pa baerekraftsfaktorer
(PAl-er) i EUs SFDR-regler som er relevante for
investeringen, samt at de overholder visse minste
sosiale sikkerhetstiltak.

Miljomessige eller sosiale egenskaper ved det
finansielle produktet

Fondet fremmer miljgegenskapene ved & unnga
investeringer i visse typer fossilt brensel, og det fremmer
den sosiale egenskapen ved & unnga investeringer i
visse aktiviteter som kan skade menneskers helse og
velveere.

Fondet har ogsa som mal & gjgre minimum 10 %
baerekraftige investeringer i selskapsutstedere hvis
forretningspraksis, produkter eller Izsninger gir et netto
positivt bidrag til FNs beerekraftsmal (SDG-er).

Investeringsstrategi
Fondets investeringsmal er & generere likviditet og

attraktiv inntekt med hensyn til kortsiktige renter, i den
grad det er forenlig med bevaring av kapital.

Fondet oppfyller sine miljgmessige og sosiale
egenskaper gjennom utelukkelse av selskaper som (a)
far inntekter fra fremstilling eller produksjon av
kontroversielle vapen, sivile skytevapen eller tobakk;
eller gruvedrift og utvinning av termisk kull; (b) far 5 %
eller mer inntekter fra utvinning eller produksjon fra
oljesand; eller olje- eller gassutvinning eller produksjon i
den arktiske regionen; og (c) fa 10 % eller mer inntekter
fra gamblingaktiviteter, tobakksdistribusjon eller
detaljhandel eller kullfyrt kraftproduksjon.

Fondet har ogsa som mal a gjgre minimum 10 %
baerekraftige investeringer i selskapsutstedere hvis

NO

forretningspraksis, produkter eller Igsninger gir et netto
positivt bidrag til FNs beerekraftsmal (SDG-er).

Som en del av sin prosess med nedenfra-og-opp-
analyse av fundamentale forhold, innlemmer
investeringsradgiveren systematisk vurderingen av en
utsteders selskapsstyring og forretningsskikk.

Andel av investeringer

Tilpasset miljomessige/sosiale

egenskaper 80 %
Beerekraftige investeringer 10 %
Tilpasset taksonomi 0%
Andre miljgforhold 1%
Sosiale forhold 1%
Andre miljgmessige/sosiale egenskaper 70 %
Andre investeringer 20 %

Ekskluderingene (som beskrevet ovenfor) gjelder for
minst 80 % av portefgljen, men fondet forventer ogsa a
allokere minimum 10 % av aktivaene til beerekraftige
investeringer.

Maksimalt 20 % av fondet kan investeres i kontanter for
effektiv portefaljeforvaltningsformal, som ikke stemmer
overens med noen miljgmessige eller sosiale
egenskaper.

Overvaking av miljgmessige eller sosiale
egenskaper

Fondets baerekraftsindikatorer blir malt og evaluert
fortlepende ved bruk av en kombinasjon av verktay/
silinger, portefeljeovervakingsverktgy og analyser.

Investeringsprosessen er gjenstand for regelmessig
gjennomgang, som en del av et kontroll- og
overvakingsrammeverk implementert av
investeringsradgiveren. Investeringsradgiverens
etterlevelses-, risiko- og portefgljeovervakingsteam
samarbeider med investeringsteamet for & gjennomfare
regelmessige portefglje-/verdiutviklingsgjennomganger
og systemkontroller for & sikre etterlevelse mht.
portefgliens investeringsmal og miljgmessige og sosiale
egenskaper, og tar i betraktning endrede
markedsforhold, informasjon og strategiutvikling.

Metoder

Etterlevelsen av utsilingsmekanismene males ut fra
prosentandelen av fondets investeringer som ikke
oppfyller utsilingsmekanismene.

De baerekraftige investeringene som gjgres av fondet,
vurderes som beskrevet ovenfor, med hensyn til
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"miljgmessige eller sosiale egenskaper ved det
finansielle produktet".

Datakilder og -behandling
Investeringsradgiveren benytter ESG-data fra ulike

eksterne leverandgrer. Disse dataene samles inn og
lagres i Morgan Stanleys sentraliserte ESG-datalager,
slik at enhver forretningsenhet hos Morgan Stanley,
deriblant MSIM-investeringsteam, har tilgang til
informasjonen for analyse, portefgljegjennomgang og -
oppbygning samt klient- og regelverksrapportering.

Pa grunn av hull i datadekningen kan en liten andel av
dataene som brukes til & vurdere samsvar med
miljgmessige og sosiale egenskaper, veere estimerte
data.

Begrensninger i metoder og data

Fondet kan bruke rimelige referansedata for PAI-
indikatorer der investeringsradgiveren anser at dataene
ikke er allment tilgjengelig eller palitelige. Enhver bruk av
referansetall bli holdt under vurdering og blir erstattet av
data fra tredjeparts dataleverandgrer nar
investeringsradgiveren fastslar at tilstrekkelig palitelige
data har blitt tilgjengelig. Denne begrensningen pavirker
ikke hvordan de miljgmessige og sosiale egenskapene
som fremmes av fondet, oppfylles, fordi eventuelle
referansetall som brukes, blir gjennomgatt og vurdert av
investeringsradgiveren for & sikre at de er passende
erstatninger for den relevante PAl-indikatoren.

Due diligence

Investeringsradgiveren er avhengig av intern analyse for
a utlede sin egen uavhengige vurdering av en utsteders
verdi og kredittverdighet, ved a bruke tredjepartsbyraer
og salgssideanalyse som utgangspunkt.

Fondsinvesteringer siles mot fondets ESG-
ekskluderingskriterier, og et selskap som er flagget for
handel, tillates ikke kjgpt av fondet.

Som en del av denne prosessen, gjennomfarer
investeringsradgiveren ogsa nedenfra-og-opp-basert due
diligence av fondets investeringer for & identifisere
eventuelle baerekraftsrisikoer som kan pavirke verdien
av aktivaene, noe som vurderes av
investeringsradgiveren nar investeringsbeslutninger tas
pa ikke-bindende grunnlag. Due diligence-prosessen er
basert pa intern analyse og tredjepartsdata.

Investeringsprosessen er gjenstand for regelmessig
gjennomgang, som en del av et kontroll- og
overvakingsrammeverk implementert av

NO

investeringsradgiveren. Investeringsradgiverens
etterlevelses-, risiko- og portefgljeovervakingsteam
samarbeider med investeringsteamet for & gjennomfgre
regelmessige portefglje-/verdiutviklingsgjennomganger
og systemkontroller for & sikre etterlevelse mht.
portefgljens investeringsmal og miljgmessige og sosiale
egenskaper, og tar i betraktning endrede
markedsforhold, informasjon og strategiutvikling.

Retningslinjer for engasjement

Investeringsradgiveren kan engasjere seg overfor
utvalgte utstedere vedrgrende deres
selskapsstyringspraksis, sa vel som i andre vesentlige
baerekraftspgrsmal knyttet til beerekraftsmalene,
inkludert beerekraftsrelaterte kontroverser eller brudd pa
internasjonale normer og prinsipper. Slike
engasjementsaktiviteter understgtter, pa et kvalitativt og
ikke-bindende grunnlag, fondets vurdering av
baerekraftsrelaterte sparsmal og god selskapsstyring.

Utpekt referanseindeks

Fondet har ikke utpekt en referanseindeks for & oppna
sine miljgmessige eller sosiale egenskaper.
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SFDR Artikel 8 Webbplatsinformation
Engagementbeleid

Inga mal for hallbar investering

Denna finansiella produkt framjar miljorelaterade och
sociala egenskaper, men har inte hallbar investering
som mal.

Fonden kommer att ha minst en andel pa 10 % i
hallbara investeringar.

Metoden for “ingen betydande negativ inverkan” som
tillampas av investeringsradgivaren syftar till att
sakerstalla att Fondens héllbara investeringar inte
orsakar betydande negativ inverkan pa nagon av de
obligatoriska PAl-indikatorerna (negativ paverkan pa
hallbarhetsfaktorer) i EU:s SFDR-regler som ar
relevanta fér investeringar och foljer vissa sociala
minimigarantier.

Den finansiella produktens miljorelaterade eller
sociala egenskaper

Fonden framjar den miljorelaterade egenskapen att
undvika investeringar i vissa typer av fossilbranslen,
och framjar de sociala egenskaperna med att undvika
investeringar i viss verksamhet som kan orsaka skada
pa manniskors halsa och valmaende.

Fonden stravar aven efter att inneha minst 10 % i
hallbara investeringar i foretagsemittenter vars
foretagspraxis, produkter eller I6sningar skapar ett
positivt bidrag till FN:s hallbarhetsmal ("SDG”).

Investeringsstrategi
Fondens investeringsmal ar att tillhandahalla likviditet

och en attraktiv avkastning i forhallande till kortfristiga
rantor, i den man det ar forenligt med bevarandet av
kapitalet.

Fonden uppfyller sina miljdmassiga och sociala
egenskaper genom att utesluta foretag som: (a)
generera intakter fran tillverkning eller produktion av
kontroversiella vapen eller civila skjutvapen eller
tobak, eller brytning och utvinning av termiskt kol; (b)
fa 5 % eller mer intakter fran brytning eller utvinning av
oljesand, eller olje- och gasutvinning eller dito
produktion i Arktis och (c) harleda 10 % eller mer fran
intakter av spelverksamhet, tobaksdistribution eller
dito férsaljning, eller koldrift.

Fonden stravar aven efter att inneha minst 10 % i
hallbara investeringar i foretagsemittenter vars
foretagspraxis, produkter eller I6sningar skapar ett

SV
positivt bidrag till FN:s hallbarhetsmal ("SDG”).
Som en del av sin foretagsanalysprocess tar
investeringsradgivaren systematiskt hansyn till
beddémningen av en emittents bolagsstyrning och
affarsmetoder.
Andel av investeringar
I linje med mijéméssiga och
. 80 %
sociala egenskaper
Hallbara investeringar 10 %
I linje med taxonomin 0%
Ovrigt miljdméssigt 1%
Socialt 1%
Andra miljémé&ssiga och sociala o
egenskaper 70 %
Ovriga investeringar 20 %

Uteslutningarna (som beskrivs ovan) kommer att
tillampas pa minst 80 % av portféljen, men fonden
forvantar sig ocksa att allokera minst 10 % av
tillgangarna till hallbara investeringar.

Hogst 20 % av fonden far investeras i likvida medel for
effektiv portféljférvaltning, vilket inte 6verensstammer
med milj6relaterade eller sociala egenskaper.

Overvakning av miljorelaterade eller sociala
egenskaper

Fondens hallbarhetsindikatorer kommer att méatas och
utvarderas pa I6pande basis genom att anvanda en
kombination av verktyg/skarmar,
portféljdvervakningsverktyg och analyser.

Investeringsprocessen ar foremal for en ordinarie
granskning, som en del av en kontroll- och
Overvakningsram som genomférs av
investeringsradgivaren. Investeringsradgivarens
efterlevnads-, risk- och portfoljévervakningsteam
samarbetar med investeringsteamet for att genomféra
regelbundna portflj-/resultatgranskningar och
systemkontroller for att sékerstalla efterlevnad av
portféliens investeringsmal och miljdmassiga och
sociala egenskaper, genom att vaga in férandrade
marknadsvillkor, information och strategiutveckling.

Metoder

Efterlevnad av uteslutningsgranskningarna mats
baserat pa den procentsats av fondens investeringar
som Overtrader uteslutningsgranskningarna.

Fondens hallbara investeringar bedoms enligt vad
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som beskrivs ovan i férhallande till "Den finansiella
produktens miljérelaterade eller sociala egenskaper".

Datakallor och databehandling
Investeringsradgivaren utnyttjar ESG-data fran olika

externa leverantorer. Dessa data samlas in och lagras
i Morgan Stanleys centraliserade ESG-dataarkiv for att
gOra det mgjligt fér alla Morgan Stanleys
affarsenheter, inklusive MSIM-investeringsteamen, att
fa tillgang till informationen for forskning, portféljanalys
och portféljkonstruktion samt kundrelaterad och
lagstadgad rapportering.

Pa grund av luckor i datatackningen kan en liten del av
de data som anvands for att bedéma
Overensstammelse med de miljdmassiga och sociala
egenskaperna vara uppskattade data.

Begransningar for metoder och data

Fonden kan anvanda rimliga indirekta uppgifter for
PAl-indikatorer dar investeringsradgivaren anser att
data inte ar allmant eller tillforlitligt tillgangliga. All
anvandning av fullmakter kommer att granskas och
ersattas av uppgifter fran tredjepartsleverantérer nar
investeringsradgivaren faststaller att tillrackligt
tillforlitliga uppgifter har blivit tillgangliga. Denna
begransning paverkar inte hur de miljérelaterade och
sociala egenskaperna som framjas av fonden uppfylls
eftersom de fullmakter som anvands granskas och
beddms av investeringsradgivaren for att sakerstalla
att de ar ldmpliga substitut for den relevanta PAI-
indikatorn.

Due diligence

Investeringsradgivaren forlitar sig pa interna analyser
for att fa fram sin egen oberoende bedémning av en
emittents varde och kreditvardighet, med hjalp av
analyser fran tredjepartsbyraer och saljare som indata.

Fondens investeringar granskas mot fondens ESG-
uteslutningskriterier, och ett foretag som flaggas i
forhandelsefterlevnad far inte kdpas av fonden.

Som en del av denna process utfor
investeringsradgivaren ocksa en due diligence-analys
pa foretagsniva pa Fondens investeringar for att
identifiera eventuella hallbarhetsrisker som skulle
kunna paverka vardet av tillgangarna, vilket beaktas
av investeringsradgivaren nar denne fattar
investeringsbeslut pa icke-bindande basis. Due
diligence-processen baseras pa intern forskning och
uppgifter fran tredje part.

SV

Investeringsprocessen ar foremal for en ordinarie
granskning, som en del av en kontroll- och
Overvakningsram som genomfdrs av
investeringsradgivaren. Investeringsradgivarens
efterlevnads-, risk- och portfoljévervakningsteam
samarbetar med investeringsteamet for att genomféra
regelbundna portfdlj-/resultatgranskningar och
systemkontroller for att sdkerstalla efterlevnad av
portféljens investeringsmal och miljdomassiga och
sociala egenskaper, genom att vaga in férandrade
marknadsvillkor, information och strategiutveckling.

Strategier for engagemang

Investeringsradgivaren kan komma att samarbeta med
utvalda emittenter om deras bolagsstyrningspraxis
samt om andra viktiga hallbarhetsfragor med
anknytning till hallbarhetsmalen, inklusive
hallbarhetsrelaterade tvister eller brott mot
internationella normer och principer. Sadan
engagemangsverksamhet stoder, pa en kvalitativ och
icke-bindande grund, fondens bedémning av
hallbarhetsrelaterade fragor och god bolagsstyrning.

Valt referensviérde

Fonden har inte angivit nagot referensvarde i syfte att
uppna sina miljorelaterade eller sociala egenskaper.
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Applications for shares in the Fund should not be made
without first consulting the current Prospectus and the
Key Information Document (“KID”) or Key Investor
Information Document (“KIID”), which are available in
English and in the official language of your local
jurisdiction at https://www.morganstanley.com/pub/
content/imweb/im/en-gb/liquidity-investor/ or free of
charge from the Registered Office of Morgan Stanley
Liquidity Funds, European Bank and Business Centre,
6B route de Treves, L-2633 Senningerberg, R.C.S.
Luxemburg B 29 192.

Information in relation to sustainability aspects of the
Fund and the summary of investor rights is available at
the aforementioned website. If the management
company of the relevant Fund decides to terminate its
arrangement for marketing that Fund in any EEA country
where it isregistered for sale, it will do so in accordance
with the relevant UCITS rules.

DEFINITIONS

“ESG” investment: Environmental Social and
Governance based investment is an investment
approach which takes explicit account of the
environmental, social and corporate governance aspects
of all proposed investments.

ESG RISKS

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

DISTRIBUTION

This communication is only intended for and will only be
distributed to persons resident in jurisdictions where
such distribution or availability would not be contrary to
local laws or regulations. It is the responsibility of any
person in possession of this material and any persons
wishing to make an application for Shares in pursuant to
the Prospectus to inform themselves and observe all
applicable laws and regulations of any relevant
jurisdictions.

The fund(s) mentioned herein are not authorized for
distribution in the United States and may not be
purchased by U.S. citizens or residents other than in
accordance with the laws of the U.S. 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 24-26 City Quay, Dublin 2, DO2 NY19,
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.

Italy: MSIM FMIL (Milan Branch), (Sede Secondaria di
Milano) Palazzo Serbelloni Corso Venezia, 16 20121
Milano, Italy. The Netherlands: MSIM FMIL (Amsterdam
Branch), Rembrandt Tower, 11th Floor Amstelplein 1
1096HA, Netherlands. France: MSIM FMIL (Paris
Branch), 61 rue de Monceau 75008 Paris, France.
Spain: MSIM FMIL (Madrid Branch), Calle Serrano 55,
28006, Madrid, Spain. Germany: MSIM FMIL Frankfurt
Branch, GroRe Gallusstrale 18, 60312 Frankfurt am
Main, Germany (Gattung: Zweigniederlassung (FDI)
gem. § 53b KWG). Denmark: MSIM FMIL (Copenhagen
Branch), Gorrissen Federspiel, Axel Towers, Axeltorv2,
1609 Copenhagen V, Denmark

Singapore: This material is disseminated by Morgan
Stanley Investment Management Company and should
not be considered to be the subject of an invitation for
subscription or purchase, whether directly or indirectly, to
the public or any member of the public in Singapore
other than (i) to an institutional investor under section
304 of the Securities and Futures Act, Chapter 289 of
Singapore (“SFA”); (ii) to a “relevant person” (which
includes an accredited investor) pursuant to section 305
of the SFA, and such distribution is in accordance with
the conditions specified in section 305 of the SFA, or (iii)
otherwise pursuant to, and in accordance with the
conditions of, any other applicable provision of the SFA.
In particular, for investment funds that are not authorized
or recognized by the MAS, units in such funds are not
allowed to be offered to the retail public; any written
material issued to persons as aforementioned in
connection with an offer is not a prospectus as defined in
the SFA and, accordingly, statutory liability under the
SFA in relation to the content of prospectuses does not
apply, and investors should consider carefully whether
the investment is suitable for them. This publication has
not been reviewed by the Monetary Authority of
Singapore

Important Information

This document contains information relating to the sub
fund (“Fund”) of Morgan Stanley Liquidity Funds, a
Luxembourg domiciled Société d’'Investissement a
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Capital Variable. Morgan Stanley Liquidity 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
Information Document (“KID”) or 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.

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.

Additionally, financial intermediaries are required to
satisfy themselves that the information in this material is
appropriate for any person to whom they provide this
material in view of that person’s circumstances and
purpose. 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 Liquidity 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 material may not be directly
or indirectly reproduced, copied, modified, used to create
a derivative work, performed, displayed, published,
posted, licensed, framed, distributed or transmitted or
any of its contents disclosed to third parties without the
Firm’s express written consent. This material may not be
linked to unless such hyperlink is for personal and non
commercial use. All information contained herein is
proprietary and is protected under copyright and other
applicable law.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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