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No Significant Harm to the Sustainable Investment
Objective

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:

a. applying the Calvert Principles for Responsible
Investment (“Calvert Principles”) to determine
an eligible investment universe that limits
exposure to companies performing poorly on
ESG matters;

b. testing whether the investment meets the
thresholds set by the investment manager (the
“investment manager’)' for each of the
mandatory principal adverse impact (“PAI”)
indicators; and

c. 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.

" For the purposes of these disclosures, investment
manager refers to the investment manager, any third
party to which it delegates research and advisory
services or to Calvert as defined hereafter. In relation to
this fund, the use of “Calvert” in the name refers to
Calvert Research and Management (“Calvert”), whose
role in relation to this fund is limited to the provision of
non-discretionary investment advice to the investment
manager. Calvert has no discretion to make or
recommend portfolio allocation or construction decisions
on behalf of the fund, such investment discretion being
vested solely in the investment manager.

Sustainable Investment Objective of the Financial
Product

The fund’s sustainable investment objective is to support
positive environmental and social impacts and outcomes
by investing in certain types of bonds:

a. bonds whose proceeds are targeted to
environmentally beneficial projects

b. Sustainability Bonds, with a proportion of the
proceeds targeted to environmentally beneficial
projects;

c. Transition Bonds, with proceeds targeted to
transitioning to more environmentally favourable
business models;

d. Sustainability-linked Bonds, with environmental
key performance indicators and targets;

e. bonds of issuers that seek to provide
environmental solutions or that demonstrate
environmental sustainability leadership; and

f.  bonds which are deemed by Calvert to make a
significant social positive contribution either
through the issuer’s products and services or
through its practices or through the specific
projects or investments financed by the bond
issue.

EN

together, “Green Bonds”, which may or may not be
labelled as green, sustainable or transition bonds by
external labelling regimes.

Investment Strategy
The fund achieves its sustainable investment objective
by:

a. only investing in issuers which are deemed
eligible for investment by: (i) the Calvert
Principles, which assess whether issuers are
adequately managing financially material
environmental, social and governance factors;
and (ii) the proprietary Sustainable Bond
Evaluation Framework, which assesses
whether securities are Green Bonds; and

b. excluding issuers which: (i) generate any
revenue from controversial weapons, tobacco
manufacturing; (ii) derive a certain proportion of
their revenue from thermal and metallurgical
coal, civilian firearms, oil sands extraction, Arctic
oil and gas production, electricity generation
based on thermal coal, oil and/or natural gas, oil
& gaseous fuels extraction or distribution,
military or conventional weapons or weapons
systems manufacturing or distribution, gambling,
or tobacco retail and distribution; or (iii) violate
key international norms on social safeguards, or
have significant ESG-related controversies; and
(iv) sovereign issuers which are in the
bottom-10% ranked countries for social
violations.

Such exclusions incorporate the Paris Aligned
Benchmark (“PAB”) exclusions. For further information,
please refer to the full website disclosure.

To assess good governance, the investment manager
applies a combination of a custom governance indicator
and controversy data. Investee companies are screened
on their sound management structures and employee
relations, fair remuneration of staff, and tax compliance to
ensure alignment with good governance practices.

Proportion of Investments

Sustainable 90 %
Environmental 70 %
Social 1%
Taxonomy Aligned 0%

Not Sustainable 10 %

The fund’s sustainable investments (which may
contribute to either environmental or social sustainable
investment objectives) are mostly comprised of
investments which offer direct exposure to investee
entities, although a portion may comprise of
securitisations which offer indirect exposure to underlying
assets.

These percentages are measured according to the value
of the investments

Monitoring of sustainable investment objective

The sustainable investment objective is monitored using
a combination of research tools, portfolio surveillance
methods and manual desk reviews and analyses.
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The investment manager’s Compliance, Risk and
Portfolio Surveillance teams collaborate with the
investment team to conduct regular portfolio/performance
reviews and systemic checks to ensure compliance with
portfolio investment and sustainability objectives.

Methodologies

Calvert Principles: The investment manager applies
Calvert’'s proprietary custom indicators to assess the
environmental and social themes which are most
financially material to a company’s peer group.

Calvert Sustainable Bond Evaluation: typically driven
at the security level by a score based on the proprietary
Sustainable Bond Evaluation Framework on a scale of
1-5, 5 being best, but will in some circumstances instead
be informed by reliance on internationally recognised
guidelines.

Exclusions: are measured by the percentage of
investments which breach the exclusionary screens of
the fund.

Sustainable Investments: all sustainable investments
are assessed against the investment manager’s “do no
significant harm” methodology (see full website
disclosure).

Data sources and processing

The investment manager leverages indicators sourced
from third party data vendors, external research partners,
and proprietary custom indicators. This data is collected
and stored in Morgan Stanley’s centralised ESG data
repository, and in Calvert’s proprietary research system.

A formal data quality management process is also in
place to allow for enhancements as data quality/reporting
improves.

Due to gaps in data coverage, a small proportion of the
data which is used to assess alignment with the fund’s
sustainable investment objective is estimated data.

Limitations to methodologies and data

*  The fund may use reasonable proxy data for PAI
indicators where the investment manager
considers that the data is not widely or reliably
available.

*  The fund uses vendor data to review PAI
indicators and conduct ESG analysis. The
investment manager conducts data quality
checks and raises detected issues with vendors,
but there may at times be undetected errors in
vendor data, which could temporarily impact
portfolio construction.

*  The fund completes a qualitative assessment
(instead of a quantitative assessment) of the
Calvert Principles at the issuer level to assess
investment eligibility where ESG data is
insufficient to make a quantitative assessment.

* In certain circumstances, the fund may complete
the full PAI DNSH assessment post-investment
(and not pre-investment), provided that the
security is a green/sustainable bond under
internationally recognised standards.
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For further details of data or methodological limitations,
please see the full website disclosure.

The investment manager takes reasonable steps to
ensure that the fund is able to meet its sustainable
investment objective despite these limitations, including
reviewing and assessing proxies to ensure they are
appropriate substitutes for the relevant PAI indicator.

Due diligence

The investment manager relies on Calvert’s specialist
ESG research team to conduct due diligence on the
fund’s investment universe to identify sustainability risks
that could impact the value of the assets. The due
diligence process is based on in-house research and
leverages third-party and proprietary data.

In addition to ESG due diligence, the investment
manager conducts in-depth bottom-up analysis to identify
bond issuers that meet its investment criteria in terms of
competitive position, franchise value and management
quality for corporates, and of economic progress and
resilience for sovereign nations. These factors all help the
investment manager understand the quality and stability
of the issuer’s cash flows. Portfolio managers also review
other financial characteristics of investments pre-trade
including liquidity levels/trading volume, and manage
portfolio-level risks associated with sector allocations,
purchases, sales and position sizes.

Engagement policies

The investment manager seeks to engage companies to
better align with the Calvert Principles. Engagements are
prioritised using a variety of considerations including
financial materiality of ESG issue, likelihood for success,
position size, company performance (opting to engage
with issuers that are lagging financial performers), and
the investment manager’s own experience and subject
matter expertise on a particular engagement topic.

Attainment of the Sustainable Investment Objective
The fund has not designated a reference benchmark for
the purposes of achieving its sustainable investment
objective.


https://www.calvert.com/media/34498.pdf
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No Significant Harm to the Sustainable Investment Objective

The fund will make a minimum of 90% sustainable investments with an environmental or social objective.

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:

« applying the Calvert Principles to determine an eligible investment universe such that exposure to
companies performing poorly on ESG matters is limited;

« testing whether the investment meets the thresholds set by the investment manager for each of the
mandatory PAl indicators 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.

Additionally, the investment management team reviews the portfolio holdings to determine if the company
is involved in issues that would fall into a category of significant harm that is not captured by the above

process.

The fund’s sustainable objective is to support positive environmental and social impacts and outcomes by
investing in certain types of bonds, which include the following instruments:
e "Green Bonds”, including but not limited to the following instruments:

bonds whose proceeds are targeted to environmentally beneficial projects

Sustainability Bonds, with a proportion of the proceeds targeted to environmentally
beneficial projects;

Transition Bonds, with proceeds targeted to transitioning to more environmentally
favourable business models;

Sustainability-linked Bonds, with environmental key performance indicators and targets;
bonds of issuers that seek to provide environmental solutions or that demonstrate
environmental sustainability leadership; or

bonds which are deemed by Calvert to make a significant social positive contribution
either through the issuer’s products and services or through its practices or through the
specific projects or investments financed by the bond issue. Such investments may
include labelled Social Bonds, with proceeds allocated to projects focussed on positive
social outcomes and / or target populations, or labelled Sustainability-linked Bonds with
social key performance indicators and targets.

The above bonds may or may not be labelled as green, sustainable, transition, or social bonds by external
labelling regimes.

As part of the investment strategy, the fund applies the Calvert Principles to the investment universe to
define eligible investments, and further assesses all securities through the proprietary Calvert Sustainable
Bond evaluation framework to determine their eligibility for inclusion in the fund. In addition, the fund also
applies some exclusionary screening to further mitigate sustainability risks.

Calvert Principles assessment

All investments in the fund will be evaluated according to the Calvert Principles. The Calvert Principles
provide a framework to assess investee issuer activities and behaviours across a number of financially



material ESG themes to determine their eligibility for Calvert funds. Portfolio managers then construct a
portfolio of eligible issuers that meet their investment objective.

To conduct this analysis, Calvert uses the proprietary Calvert Research System (“CRS”) that leverages
indicators sourced from third party data vendors, external research partners, and Calvert's own custom
indicators to support measurement and ranking of issuer performance on a number of financially material
ESG themes, as determined by expert ESG sector analysts based on proprietary peer groups across the
investable universe. A specific set of underlying relevant indicators tied to each theme are then assigned to
each sector peer group and weighted to produce a quantitative assessment for each issuer, with discounts
applied based on circumstantial information (current and ongoing issues) from data vendors and news
sources. Analysts then consider the information from CRS to determine if the issuer meets the Calvert
Principles. Such determinations are presented to and approved by Calvert’'s Responsible Research
Review Committee. Occasionally, the Responsible Research Review Committee may deem an issuer to
be eligible in accordance with the Calvert Principles pending the achievement of milestones set as part of
Calvert's engagement activity with such issuer. The following themes are considered in CRS, as
applicable, depending on an issuer’s peer group and the financial materiality of each theme to that peer

group:

e Environmental themes:
e Biodiversity & Land
Climate & Energy
Overall Management of Environmental Risks
Packaging and Electronic Waste
Pollution and Waste
Environmental Impacts of the Supply Chain
e Water
e Social themes:
¢ Employee Health and Safety
Valuing Human Capital & Labour Management
Privacy & Data Security
Product Integrity
Stakeholder Relations
Social Impacts of the Supply Chain

In instances where ESG data is very limited and cannot be assessed through CRS, companies may
undergo a qualitative assessment to determine if the issuer meets the Calvert Principles. Qualitative
assessments, like quantitative assessments, are presented to and approved by Calvert's Responsible
Research Review Committee.

Calvert Sustainable Bond Evaluation

All securities held in the fund are evaluated against Calvert's proprietary Sustainable Bond evaluation
framework, which is intended to identify the likely environmental and/or social benefits of the securities in
question. Calvert's proprietary Sustainable Bond evaluation framework (which has regard to, where
appropriate, recognised green bond guidelines such as the ICMA Green Bonds Principles) assesses
securities based on a number of factors including the following:

e issuer trajectory (e.g, issuer’s overall management of material environmental or social issues and
the ambition, quality and scope of relevant targets in the issuer’s offering documents);
whether the use of proceeds contributes to environmental or social objectives & project impact;
alignment with external standards;
project selection process by the issuer;
governance (management of proceeds);
the second party opinion given pre-issuance on the sustainability of the issuance;
third-party assurance/verification of the environmental or social contribution of the project; and
periodic reporting quality of the environmental or social contribution of the project.

This assessment is typically driven at the security level, resulting in a score on a scale of 1-5, 5 being best
and 3 generally being the minimum threshold for inclusion in the portfolio, but will in some circumstances
instead be informed by reliance on recognised green bond guidelines.

Exclusions

The fund shall not knowingly invest in corporate issuers which are deemed to be involved in the
following:



e any activities (i.e. production, manufacturing, distribution or corporate ownership) related to
controversial weapons (including anti-personnel landmines, cluster munitions, biological or
chemical weapons, and nuclear weapons);

e manufacturing or production of civilian firearms, where a company derives 5% or more revenue
from such business activity;

e manufacturing, production or distribution of military or conventional weapons, or weapons
systems, where a company derives 10% or more revenue from such business activity;

e manufacturing or production of tobacco, or where a company derives 10% or more revenue
exposure from tobacco distribution or retail;

e gambling, where the company derives 10% or more revenue from such business activity;

e exploration, mining, extraction, distribution or refining of thermal and metallurgical coal, where a
company derives 1% or more revenue from such business activity;*

e exploration, extraction, refining or distribution of oil fuels, where a company derives 10% or more
revenue from such business activity;*

e exploration, extraction, manufacturing or distribution of gaseous fuels, where a company derives
50% or more revenue from such business activity;* for the avoidance of doubt, biogas,
biomethane, renewable and low carbon hydrogen or other gas that is considered renewable would
not be excluded from the fund’s universe;

e exploration and/or production of oil sands, Arctic oil and/or gas, where a company derives 5%
or more revenue from such business activity;*

* electricity generation from thermal coal only, where a company derives 10% or more revenue

from such business activity;*

e electricity generation based on thermal coal, oil and/or natural gas (either individually or
combined), where a company derives 50% or more revenue from such business activity;* or

« significant ESG controversies or violations of the UNGC Principles, the OECD Guidelines
for Multinational Enterprises, the ILO Fundamental Principles or the UN Guiding Principles
on Business and Human Rights, without evidence of material remediation and improvement.**

*The fund may, as an exception to the exclusions related to fossil fuels listed above, invest in labelled
Sustainable Bonds which are intended to raise proceeds specifically for projects that promote positive
environmental contributions mitigating the adverse sustainability impact of those fossil fuels, such as
renewable energy or energy efficiency, based on information available in the bond issuance
documentation. This exception applies to the extent that such bonds do not violate any of the other
exclusion criteria listed above.

**Calvert maintains its own determination of significant ESG controversies or violations of UNGC
Principles, informed by data sourced from third party providers.

Such exclusions incorporate the PAB exclusions. Further information on the investment manager's
approach to such exclusions, and/or any additional restrictions applied to the fund will be disclosed in the
fund’s SFDR Website Disclosure, where necessary.

Furthermore, the fund shall not knowingly invest in sovereign issuers which are in the bottom-10%
ranked countries for social violations, based on Calvert's custom indicator.

The social violations custom indicator is calculated by Calvert taking into consideration a country’s
performance on issues including, but not limited to, the application of human rights and civil liberties, the
quality of contract enforcement and security, freedom of expression, association and free media, political
stability and absence of violence or terrorism, as assessed by underlying data from the World Bank.

In addition, any investments in sovereign issuers exhibiting positive momentum with respect to such
violations according to the investment manager or Calvert, shall not be subject to the purchase restriction.
For example, if a country is in the process of making significant remediation efforts, such as through
electoral or policy reforms and engagement with civil society, with regard to any social violations, the
investment manager may not exclude the investment from the fund, provided this is kept under review by
the investment manager and Calvert.

Governance of investee companies

The Investment manager applies the Calvert Principles to determine an eligible investment universe that
limits exposure to companies that demonstrate poor management of financially material environmental or
social risks.



In addition, within the CRS, the Calvert Governance Score is a common element across all peer group
models. It is designed to capture the relationship between corporate governance and financial
performance and to reduce country bias in company-level governance scoring.

The score breaks issuers into four country clusters based on defined market rules and business practices
in those countries. The score then applies 10 custom composite KPIs weighted by financial materiality
within each country context. The KPIs assess the issuer’s corporate governance and business practices,
with a focus on sound management structures of the investee companies.

Calvert then uses additional third-party governance indicators and controversy data in order to screen
investee companies on their employee relations, fair remuneration of staff, and tax compliance, to ensure
overall alignment with good governance practices.

When ESG data is very limited, a more qualitative research approach is taken. In these cases, the Calvert
Governance Score is not generated and third-party screening data may not be available, but a qualitative
review of the company's Calvert Principles alignment and governance is conducted subject to the same
oversight process as quantitatively scored issuers, including review by Calvert's Responsible Research
Review Committee

In addition, Calvert’'s proprietary Sustainable Bond evaluation framework assesses the governance of the
issuer as part of its analysis. This assessment includes an assessment of the structural framework in place
to effectively manage the use of proceeds.

Environmental
70%
Social
Investments 1%

#1 Sustainable covers sustainable investments with environmental or social objectives.
#2 Not Sustainable includes investments which do not qualify as sustainable investments.

The Calvert Principles, Calvert Sustainable Bond evaluation, and exclusionary criteria, as described above
in the binding characteristics of the fund, will be applied to at least 90% of the investments within the
portfolio.

In addition, at least 90% of portfolio holdings of the fund will consist of sustainable investments. Among
these, the fund commits to make a minimum of 70% of sustainable investments with an environmental
objective and 1% of sustainable investments with a social objective which can both vary independently at
any time. The 1% commitment to sustainable investments with a social objective reflects the smaller size
and growth rate of the Social Bond market compared to the Green Bond market.

The remaining approximately 10% will consist of investments held for ancillary liquidity and hedging
instruments.

These percentages are measured according to the portfolio weight, which is based on the market value of
the investments.

Taxonomy disclosures



The fund does not commit to making a minimum portion of sustainable investments with an environmental
objective aligned with the EU Taxonomy.

The two graphs below show in green the minimum percentage of investments that are aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the Taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy
alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows the
Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
Taxonomy-aligned: Fossil Gas 0% Taxonomy-aligned: Fossil Gas 0%
Taxonomy-aligned: Nuclear Taxonomy-aligned: Nuclear
Il Taxonomy-aligned: (no fossil gas I Taxonomy-aligned: (no fossil gas
& nuclear) & nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned
100% 100%

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

The sustainable investment objective of the fund will be measured and evaluated periodically using a
combination of research tools, portfolio surveillance methods and manual desk reviews and analyses,
which utilise in-house and third-party data.

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

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

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

The sustainability indicators used to measure the attainment of the sustainable investment objective of this
are :
e % of the fund's investments in Green Bonds with a Sustainable Bond score above 3, based on the
scoring methodology described further below, and which qualify as sustainable investments;
e % of the fund's investments held in the fund that are considered eligible for investment in
accordance with the Calvert Principles;



¢ % of the fund's investments aligned with international recognised standards such as the
International Capital Market Association (ICMA)'s Green Bond Principles; and
e % of the fund's investments held in the fund breaching the exclusionary screens.

PAIl indicators

Calvert tests all of the fund's investments against the PAl indicators which are mandatory to consider under
the SFDR. The investment manager does this using a combination of quantitative and qualitative tests,
using available third party and proprietary data for each PAI indicator.

Calvert seeks data that is most closely aligned with each individual PAI to construct the PAI assessment
methodology. In some cases third party data is limited and if issuers or specific issues are not covered by a
vendor for a particular PAI, the investment manager may supplement with best available proxy indicators
or qualitative analysis.

Calvert applies the following types of thresholds for the PAls in order to determine if the investment may be
causing significant harm:
Absolute thresholds: i.e., company performance breaches a threshold that is set based on a
quantitative metric or a qualitative score-based assessment, considering a universe of large, listed
companies;
2. Peer group-relative thresholds: i.e., company performance breaches a quantitative threshold that
is set based on considering the aggregate performance of the sub-set of companies within a
sector that cause the most harm in a specific area, such as carbon emissions or waste emissions;
and
3. Controversy-based thresholds: i.e., company controversy performance is qualitatively assessed to
be on the worst part of a scale of potential harmful impact.

For certain environmental PAls, an exemption is made for companies that derive a significant amount of
revenues from activities designed to directly address those specific areas of environmental harm.
Thresholds are reviewed annually based on a large investable universe.

Calvert generally conducts the PAIl assessment at the issuer level. However, where appropriate the
assessment may be done at the security level in whole or in part. For instance, in the case of Sustainable
Bonds, as defined above, the PAIl indicators that are directly related to the sustainability factors targeted by
the bond’s use of proceeds will be assessed at the security level. As an example, the fund may invest in a
Green Bond issued by a utility company that has a negative assessment of the PAI indicators related to
GHG emissions and/or GHG intensity, as long as Calvert evaluates that the issuer has a credible strategy
to reduce its GHG emissions, and that the Green Bond specifically contributes towards such goal. Other
PAl indicators that are unrelated to the Sustainable Bond’s use of proceeds are still assessed at the issuer
level.

In cases where the PAI methodology suggests an investment may be causing significant harm, Calvert
conducts additional desktop research to verify the accuracy of the data point and that there are no
intervening factors that cast doubt over the validity of the significant harm analysis. If Calvert concludes,
through its internal assessment, that the issuer is not causing significant harm, the investment manager
may proceed with the investment and the rationale for that decision will then be documented. Intervening
factors that may lead to a conclusion that an issuer is not causing significant harm include:

1. The significant harm assessment is tied to inaccurate vendor data that, once corrected, would no
longer breach a significant harm threshold;

2. The significant harm assessment results from a company being classified in a peer group which
Calvert believes is not appropriate due to company-specific characteristics, or to unique or
extenuating circumstances specific to the jurisdiction in which the company operates; or

3. The issuer has demonstrated steps and actions to address the potential significant harm such as
through the adoption of time-bound targets and goals or dedicated remediation activities and there
are clear meaningful signs of improvement and positive change.

PAIl assessments for all holdings will be reviewed at least quarterly.
Where Calvert determines that a held issuer is causing significant harm according to one or multiple PAls,

it will be removed from the portfolio on a reasonable timeline, taking into consideration the best interests of
the shareholders of the fund.



Calvert's use of proxy indicators will be kept under review and will be replaced by more specific PAI
indicators from third-party data providers, when Calvert determines that sufficiently reliable data has
become available.

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

Calvert monitors business practices on an ongoing basis, through data on ESG controversies and
standards screening sourced from third party providers. Calvert will make assessments on controversy
cases, using information from relevant ESG data providers, that it views as significant, and on failures to
comply with the UN Global Compact (UNGC) Principles, the UN Guiding Principles on Business and
Human Rights, the Organisation for Economic Cooperation and Development (OECD) Guidelines for
Multinational Enterprises or the International Labour Organization (ILO) Fundamental Principles.

The fund excludes companies with evidence of violations of any of the global norms listed above and
without evidence of material remediation and improvement. Calvert maintains its own determination of
significant ESG controversies and violations of UNGC Principles, informed by data sourced from third party
providers.

PAB Exclusions
Exclusions applied by funds in respect of administrators of EU Paris-aligned Benchmarks as set out in
article 12(1)(a) to (g) of Commission Delegated Regulation (EU) 2020/1818 of 17 July 2020.

The fund applies the PAB exclusions. The bullets below provide further information on the methodologies
applied to capture the relevant sectors and business activities:

+ Controversial weapons: Comprises the following weapons, which are defined as controversial by
United Nations principles or national European legislation: anti-personnel mines, biological
weapons & chemical weapons, cluster munitions, depleted uranium ammunition/armour, nuclear
weapons, blinding laser weapons, weapons using non-detectable fragments and incendiary
weapons.

» Coal refining: Based on third-party data provider methodology, ‘refining’ is not included as a
standalone activity as it has been identified as a cost and not a revenue source for relevant
companies.

+ Oil Fuels & gaseous fuels exploration: Based on third-party data provider methodology,
revenues from exploration of oil fuels and gaseous fuels are calculated on an aggregated basis.

+ Electricity generation (>100g CO2 e/kWh): the following energy technologies are used as a
proxy to identify issuers exceeding the 100g CO, e/kWh GHG intensity threshold: coal (including
with carbon capture storage), oil and gas (including with carbon capture storage)

The investment manager leverages ESG data from numerous external vendors to assess and monitor the
sustainable investment objective of the fund, including but not limited to: MSCI, ISS ESG, Sustainalytics,
S&P Global Trucost. This data is collected and stored in Morgan Stanley’s centralised ESG data repository,
which allows access to ESG information for research, portfolio analysis and construction, and reporting,
and in CRS for data relevant to Calvert’s proprietary research process. A data quality management
process is also in place to allow for enhancements as data quality/reporting improves.

Morgan Stanley Investment Management (“MSIM”) assesses data quality by liaising with the different data
providers to obtain updates to the datasets as the regulation evolves. They also ensure that ESG data
adheres to the Firm’s data governance and quality standards through procedures to assess the
appropriateness and delivery of data feeds. MSIM also conducts when appropriate, due diligence on the



external data providers in order to assess whether their methodologies are appropriate for the intended
use case.

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

The investment manager sources data to assess the PAl indicators from third-party providers. The fund
may use reasonable proxy data for those PAls for which the investment manager considers that the data is
not widely or reliably available. Currently, the investment manager uses proxies for certain PAl indicators.
In these cases the proxy indicators refer to indicators that do not provide the specific underlying indicator
requested by the PAI, but instead provide data closely related to the requested indicator.

These proxies will be kept under review and will be replaced by data from third-party data providers, when
the investment manager determines that sufficiently reliable data has become available with adequate
coverage.

Additionally, the below outlines some of the key themes and commonalities which also contribute to
limitations in the methodologies, data or poor data quality:

+ methodology differences between data providers;

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

- data coverage gaps across asset classes, geographies, and market capitalisations;

- the fund uses vendor data to review PAIl indicators and conduct ESG analysis. The investment
manager conducts periodic data quality checks and raises detected issues with vendors, but there
may at times be undetected errors in vendor data, which could impact portfolio construction;

- the fund completes a qualitative assessment (instead of a quantitative assessment) of the Calvert
Principles at the issuer level to assess investment eligibility where ESG data is insufficient to make a
quantitative assessment; and

+ relevant PAl indicators will be assessed as described above on a pre-investment basis. In
circumstances where a full assessment of all relevant PAI indicators cannot be completed pre-
investment for investments in certain asset classes (for example, because of a new issuance
announced with insufficient time for a full evaluation to be completed), the fund may invest in the
relevant security without having completed the full PAI analysis above, provided that:

o (i) the issuer is eligible according to the Calvert Principles (which, as part of its overall
evaluation process, considers relevant PAl indicators in a qualitative manner); and

o (ii) the security is held out as a green or sustainable bond under internationally recognized
standards.

Following any such investment in a security, the investment manager will complete its full evaluation of
the impact of the investment on all relevant PAl indicators promptly. In cases where the investment
manager determines that an issuer (or, where appropriate, investment) is causing significant harm
according to the PAIl assessment, it will be removed from the portfolio in a timely manner.



Despite these limitations, which impact all consumers of ESG data and are not particular to MSIM or
Calvert, the investment manager takes reasonable steps to mitigate the risk of these limitations hindering
the fund’s ability to meet its sustainable investment objective — these include (as appropriate), assessing
vendor data quality and methodologies, comparing ESG data points between vendors in order to select the
best available data source, and using appropriate estimations to manage data gaps.

The investment manager relies on Calvert’s specialist ESG research team to conduct due diligence on the
fund’s investment universe to identify sustainability risks that could impact the value of the assets. The due
diligence process is based on in-house research and leverages third-party and proprietary data. Security
level assessments are driven by peer group structural models that are based on financially material
sustainability risks and both models and individual security assessments are reviewed by Calvert’s
Responsible Research Review Committee prior to finalisation.

MSIM’s Risk team also conducts top-down sustainability investment risk analysis. This information is
monitored on an ongoing basis and monthly reports are provided to the investment manager’s senior
management.

In addition to ESG due diligence, the investment manager relies on internal fundamental 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.

The investment manager conducts in-depth bottom-up analysis:

» for corporate bonds, to identify bond issuers that meet its investment criteria in terms of competitive
position, franchise value and management quality;

+ for government bonds, to identify bond issuers that meet its investment criteria that underpin economic
progress and resilience of sovereign nations, and which the investment manager considers most
material to the performance of their debt; and

» for securitisations, to analyse each security’s underlying loans or collateral covering factors such as
location, occupancy rates, borrowers’ credit availability and history of defaults.

These factors all help the investment manager understand the quality and stability of the issuer’s cash
flows. Portfolio managers also review other financial characteristics of investments pre-trade including
liquidity levels/trading volume, and manage portfolio-level risks associated with sector allocations,
purchases, sales and position sizes.

The investment manager seeks to strengthen capital markets by ensuring corporate engagement is a core
investment function. Through Calvert’s proprietary ESG research, collaboration between Calvert’s
dedicated engagement team and the fund’s investment team, coordination with other shareholders and a
commitment to incorporating the perspectives of diverse stakeholders, the investment manager seeks to
engage companies to better align with the Calvert Principles for Responsible Investment.

The investment manager prioritises engagements using a variety of considerations, including but not
limited to any of the following:
* Materiality: based on the investment manager and Calvert’s internal research, concerns about the
company’s ESG performance that may have a financially material impact are identified; or, an
emerging issue that may raise concerns in the future is identified.


https://www.calvert.com/media/34498.pdf

Opportunity: where the investment manager and Calvert believes that there is a reasonable
likelihood of successful engagement, and that the company has practical options to improve
performance.

Position Size: primarily engaging with companies where the fund has an active overweight
position.

Financial Performance: prioritising engagements with companies that are lagging financial
performers.

Experience: where the investment manager and Calvert have specialized expertise in a given
area.

Events: engagements with issuers that are actively involved in or have recently been involved in
sustainability controversies. In these cases, engagement with a company may begin as a
‘stewardship’ engagement to address the issue tactically, but if through this engagement and
analyst research broader structural and systematic issues are uncovered such an engagement
may turn into a longer-term structured engagement (as described below).

The investment manager and Calvert typically set objectives for a potential engagement following initial
meetings with the company. The investment manager and Calvert set objectives based on a variety of
considerations pertaining to the materiality of the issue identified, the positioning of the company on the
issue and relative to peers, whether change is realistic, and other factors relevant for the company
circumstances. As objectives are met over time, the investment manager and Calvert may choose to
update the objectives or to move the engagement to a monitoring phase.

A non-exhaustive list of examples of the investment manager and Calvert's engagement priorities are:

Climate Change — promote policies to hasten energy transition to clean and renewable sources of
energy and to address the physical risks of climate change;

Diversity — advance women and minorities at board and management levels, and promote
diversity and inclusion at all levels of the workforce;

Labour and Human Rights — strengthen performance in company operations and supply chains;
and

Disclosure — improve disclosure of material ESG matters.

The fund has not designated a reference benchmark for the attainment of its sustainable investment
objective.
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SFDR Artikel 9 Websted Offentliggerelse
Sammenfatning

Ingen vaesentlig skade for det baeredygtige
investeringsmal

Fonden sgger at sikre, at fondens baeredygtige
investeringer ikke forarsager vaesentlig skade pa
relevante miljgmaessige eller sociale beeredygtige
investeringsmal ved:

a.anvende Calvert-principperne for ansvarlige
investeringer ("Calvert-principperne") til at bestemme et
berettiget investeringsunivers, der begraenser
eksponeringen til virksomheder, der klarer sig darligt pa
ESG-spgrgsmal;

b.testning af, om investeringen lever op til de teerskler,
der er fastsat af investeringsforvalteren
("investeringsforvalteren")1 for hver af de obligatoriske
indikatorer for primeer negativ virkning ("PAI"); og

c. at sikre, at fondens baeredygtige investeringer er i
overensstemmelse med OECD's retningslinjer for
multinationale virksomheder og FN's principper for
erhvervsliv og menneskerettigheder.

1 | forbindelse med disse oplysninger henviser
investeringsforvalteren til investeringsforvalteren, enhver
tredjepart, som den uddelegerer forsknings- og
radgivningstjenester til, eller til Calvert som defineret i det
felgende. | forhold til denne fond refererer brugen af
"Calvert" i navnet til Calvert Research and Management
("Calvert"), hvis rolle i forhold til denne fond er begraenset
til levering af ikke-sk@nsmaessig investeringsradgivning til
investeringsforvalteren. Calvert har ingen skansbefgjelser
til at treeffe eller anbefale portefgljeallokering eller
konstruktionsbeslutninger pa vegne af fonden, idet
sadanne investeringsbefajelser udelukkende tilkommer
investeringsradgiveren.

Det finansielle produkts baredygtige investeringsmal
Fondens baeredygtige investeringsmal er at understatte
positive miljgmaessige og sociale pavirkninger og
resultater ved at investere i visse typer obligationer:
a.obligationer, hvis udbytte er méalrettet til miljgvenlige
projekter

b. Baeredygtighedsobligationer, med en andel af
provenuet malrettet til miljgvenlige projekter;

c. Overgangsobligationer med indtaegter rettet mod
overgang til mere miljgvenlige forretningsmodeller;

d. Baeredygtighedsrelaterede obligationer med
miljsmaessige naglepreestationsindikatorer og -mal;

e. obligationer fra udstedere, der sgger at levere
miljgmaessige Igsninger, eller som udviser lederskab i
miljgmaessig baeredygtighed; og

f.obligationer, som Calvert anser for at yde et vaesentligt
socialt positivt bidrag enten gennem udstederens
produkter og tienester eller gennem dennes praksis eller
gennem de specifikke projekter eller investeringer, der
finansieres af obligationsudstedelsen.

sammen "Green Bonds", som maske eller ikke kan
maerkes som grgnne, baeredygtige eller
overgangsobligationer af eksterne maerkningsordninger.

Investeringsstrategi

Fonden opnar sit baeredygtige investeringsmal ved at:
a. kun at investere i udstedere, der anses for at veere
berettigede til investering i henhold til: (i) Calvert-

DA

principperne, som vurderer, om udstedere i tilstraekkelig
grad forvalter gkonomisk vaesentlige miljgmaessige,
sociale og ledelsesmeessige faktorer; og (ii) den
proprieteere Sustainable Bond Evaluation Framework,
som vurderer, om veerdipapirer er granne obligationer; og
b.eksklusive udstedere, som: (i) genererer indteegter fra
kontroversielle vaben, tobaksfremstilling; (ii) fa en vis
andel af deres indteegter fra termisk og metallurgisk kul,
civile skydevaben, udvinding af oliesand, arktisk olie- og
gasproduktion, elektricitetsproduktion baseret pa termisk
kul, olie og/eller naturgas, udvinding eller distribution af
olie og gasformige braendstoffer, fremstilling, fremstilling
eller distribution af militeere eller konventionelle vaben
eller vabensystemer, detailhandel eller distribution,
baggaming eller (iii) overtraeder vigtige internationale
normer om sociale sikkerhedsforanstaltninger eller har
vaesentlige ESG-relaterede kontroverser; og (iv)
suveraene udstedere, som er i de nederste 10 %
rangerede lande for sociale kreenkelser.

Sadanne ekskluderinger inkorporerer Paris Aligned
Benchmark ("PAB")-ekskluderingerne. For yderligere
information henvises til den fulde hjemmesideoplysning.

For at vurdere god regeringsferelse anvender Calvert en
kombination af en tilpasset styringsindikator og
kontroversdata. Virksomheder, der er investeret i,
screenes pa deres sunde ledelsesstrukturer og
medarbejderforhold, rimelig aflenning af personalet og
overholdelse af skatteregler for at sikre
overensstemmelse med god ledelsespraksis.

Andel af investeringerne

Baeredygtig 90 %
Miljpmeessige 70 %
Sociale 1%
Taksonomitilpasset 0%

lkke bseredygtig 10 %

Fondens beeredygtige investeringer (som kan bidrage til
enten miljgmaessige eller sociale baeredygtige
investeringsmal) bestar for det meste af investeringer, der
tilbyder direkte eksponering til enheder, der er investeret
i, selvom en del kan besta af securitisationer, der tilbyder
indirekte eksponering mod underliggende aktiver.

Disse procenter males efter vaerdien af investeringerne.

Overvagning af det baredygtige investeringsmal
Malet om bezeredygtige investeringer overvages ved hjeelp
af en kombination af researchveerktgjer,
portefgljeovervagningsmetoder og manuelle
skrivebordsunders@gelser og analyser.
Investeringsradgiverens compliance-, risiko- og
portefglijeovervagningshold samarbejder med
investeringsteamet om at foretage regelmaessige
portefglje-/resultatgennemgange og systemiske kontroller
for at sikre overensstemmelse med
portefgljeinvesterings- og baeredygtighedsmal.

Metoder

Calvert-principperne: CRS anvender Calverts egne
proprieteere tilpassede indikatorer pa de miljgmaessige og
sociale temaer, som er mest gkonomisk vaesentlige for
en virksomheds peer-gruppe.

Calvert Sustainable Bond Evaluation: typisk drevet pa
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sikkerhedsniveauet af en score baseret pa den
proprieteere Sustainable Bond Evaluation Framework pa
en skala fra 1-5, hvor 5 er bedst, men vil i nogle tilfeelde i
stedet blive informeret af afheengighed af internationalt
anerkendte retningslinjer.

Udelukkelser: males ved procentdelen af investeringer,
som bryder med fondens udelukkelsesfiltrering.

Baeredygtige investeringer: alle baeredygtige
investeringer males i forhold til investeringsradgiverens
metode om "ger ikke vaesentlig skade" (se fuld
webmeddelelse).

Datakilder og databehandling

Investeringsforvalteren udnytter indikatorer hentet fra
tredjeparts dataleverandgrer, eksterne forskningspartnere
og proprieteere tilpassede indikatorer. Disse data
indsamles og opbevares i Morgan Stanleys
centraliserede ESG-datalager og i Calverts proprietaere
forskningssystem.

En formel datakvalitetsstyringsproces er ogsa pa plads
for at give mulighed for forbedringer, efterhanden som
datakvaliteten/rapporteringen forbedres.

Pa grund af huller i datadaekningen er en lille del af de
data, der bruges til at vurdere overensstemmelse med
fondens beaeredygtige investeringsmal, estimerede data.

Begransninger mht. metoder og data

*Fonden kan anvende passende erstatningsdata
for PAl-indikatorer, hvis investeringsradgiveren mener, at
dataene ikke er bredt eller palideligt tilgeengelige.

*Fonden anvender leverandgrdata for at vurdere
PAl-indikatorer og udfgre anden ESG-analyse.
Investeringsradgiveren udfgrer datakvalitetstjek og ger
leverandgrer opmaerksom pa opdagede problemer, men
der kan til tider forekomme uopdagede fejl i
leveranderdata, som midlertidigt kan pavirke
portefgljekonstruktionen.

*Fonden gennemfgrer en kvalitativ vurdering (i
stedet for en kvantitativ vurdering) af Calvert-principperne
pa udstederniveau for at vurdere investeringsberettigelse,
hvor ESG-data er utilstraekkelige til at foretage en
kvantitativ vurdering.

*Under visse omstaendigheder kan fonden
gennemfgre den fulde PAl DNSH-vurdering efter
investering (og ikke fgr investering), forudsat at
veerdipapiret er en grgn/baeredygtig obligation i henhold
til internationalt anerkendte standarder.

Yderligere oplysninger om databegraensninger findes i
den fuldsteendige meddelelse pa webstedet.
Investeringsradgiveren treeffer rimelige foranstaltninger
for at sikre, at fonden er i stand til at opfylde sine
baeredygtige investeringsmal pa trods af disse
begreensninger, herunder gennemgang og vurdering af
proxyer for at sikre, at de er passende substitutter for den
relevante PAl-indikator.

Due diligence

Calverts interne, specialiserede ESG-researchteam
foretager due diligence pa fondens investeringsunivers
for at identificere eventuelle baeredygtighedsrisici, der
kan pavirke aktivernes veerdi. Researchprocessen
benytter data fra tredjeparter og proprietaere data.
Foruden ESG due diligence udfarer
investeringsradgiveren en dybdegaende bottom-up-
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analyse for at identificere obligationsudstedere, der
opfylder deres investeringskriterier med hensyn il
konkurrenceposition, franchiseveerdi og ledelseskvalitet
for virksomheder og gkonomisk fremgang og
modstandsdygtighed for suveraene nationer . Disse
faktorer bidrager alle til investeringsradgiverens
forstaelse af kvaliteten og stabiliteten af udstederens
pengestremme. Dertil gennemgar portefgljeforvaltere
investeringers andre finansielle karakteristika fgr handel,
herunder likviditetsniveauer/omsaetningsvolumen, og
forvalter risici pa portefaljeniveau forbundet med
sektorallokeringer, kab, salg og positionsstarrelser.

Politikker for aktivt ejerskab

Investeringsradgiveren sigter mod at pavirke
virksomheder til at komme bedre i overensstemmelse
med Calvert-principperne. Engagementer prioriteres ud
fra en raekke forskellige overvejelser, herunder
gkonomisk veesentlighed af ESG-spargsmal,
sandsynlighed for succes, positionsstarrelse,
virksomhedens resultater (valgt at involvere sig med
udstedere med ringere finansielle resultater), og
investeringsradgiverens egen erfaring og emneekspertise
i et bestemt engagementsemne.

Opnaelse af det baeredygtige investeringsmal
Fonden har ikke udpeget et referencebenchmark med
henblik pa at opna sit miljgmaessige investeringsformal.
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Offenlegung nach Artikel 9 SFDR auf der Website

Zusammenfassung

Keine erhebliche Beeintrachtigung des nachhaltigen
Investitionsziels

Der Fonds bemiiht sich, sicherzustellen, dass die
nachhaltigen Anlagen des Fonds keinen erheblichen
Schaden fiir relevante Umwelt- oder soziale nachhaltige
Investitionsziele bedeuten, indem er:

(a) die Prinzipien von Calvert fur verantwortungsbewusste
Anlagen (,Prinzipien von Calvert‘) anwendet, um ein
zulassiges Anlageuniversum festzulegen, das das
Engagement in Unternehmen begrenzt, die sich in Bezug
auf ESG-Themen schlecht entwickeln,

(b) prift, ob die Anlage den Schwellenwerten entspricht, die
vom Anlageverwalter (,Anlageverwalter)* fiir jede der
verbindlichen wesentlichen nachteiligen Auswirkungen
(Principal Adverse Impact oder kurz ,,PAI*) festgelegt
werden, und

(c) sicherstellt, dass die nachhaltigen Anlagen des Fonds
mit den OECD-Leitsatzen fiir multinationale Unternehmen
und den UN-Leitprinzipien fur Wirtschaft und
Menschenrechte libereinstimmen.

" In diesen Offenlegungen bezieht sich der Begriff
+Anlageverwalter” auf den Anlageverwalter, auf
Drittparteien, an die er Research- und Beratungsdienste
delegiert, oder auf Calvert, wie nachstehend definiert. Im
Hinblick auf diesen Fonds bezieht sich ,Calvert” im Namen
auf Calvert Research and Management (,Calvert”), dessen
Rolle sich im Hinblick auf diesen Fonds auf die
Bereitstellung von nicht-diskretionarer Anlageberatung des
Anlageverwalters beschrankt. Calvert ist nicht ermachtigt,
im Namen des Fonds Entscheidungen in Bezug auf die
Portfolioallokation oder den Portfolioaufbau zu treffen oder
zu empfehlen, da solche Entscheidungen ausschlielich im
Ermessen des Anlageverwalters liegen.

Nachhaltiges Investitionsziel des Finanzprodukts
Das nachhaltige Investitionsziel des Fonds ist es, positive
Okologische und soziale Wirkungen und Ergebnisse zu
erreichen, indem er in bestimmte Arten von Anleihen
investiert:

*Anleihen, deren Erldse Umweltprojekten
zuflieRen,

*nachhaltige Anleihen, deren Erldse teilweise
Umweltprojekten zuflieRen,

+Ubergangsanleihen, deren Erldse zum Umstieg
auf umweltfreundlichere Geschéaftsmodelle beitragen,

*nachhaltigkeitsbezogene Anleihen mit
Okologischen KPIs und Zielen,

*Anleihen von Emittenten, die 6kologische
Lésungen anbieten oder in Bezug auf die 6kologische
Nachhaltigkeit nachweislich fiihrend sind, und

« Anleihen, die nach Ansicht von Calvert einen
wesentlichen positiven sozialen Beitrag leisten, entweder
durch die Produkte und Dienstleistungen des Emittenten
oder durch seine Praktiken oder durch die spezifischen
Projekte oder Investitionen, die durch die Anleiheemission
finanziert werden,

zusammen ,grine Anleihen®, die als griin, nachhaltig oder
als Ubergangsanleihen von externen Behdrden eingestuft
oder nicht eingestuft werden kdnnen.

Anlagestrategie
Der Fonds erreicht sein nachhaltiges Investitionsziel, indem
er:

a. nur in Emittenten investiert, die wie folgt als fur
die Anlage geeignet identifiziert werden: (i) durch die
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Prinzipien von Calvert, die prifen, ob die Unternehmen
finanziell wesentliche 6kologische, soziale und
Governance-Faktoren angemessen handhaben, und (ii)
durch das proprietare Sustainable Bond Evaluation
Framework, das prift, ob es sich bei den Wertpapieren um
grtine Anleihen handelt, und

b. Emittenten ausschliet, die (i) Einnahmen aus
kontroversen Waffen oder der Tabakherstellung erzielen; (ii)
einen bestimmten Anteil ihrer Einnahmen aus der
Foérderung von Kraftwerks- und metallurgischer Kohle, aus
zivilen Schusswaffen, aus der Gewinnung von Olsanden,
aus der Ol- und Gasférderung in der Arktis, aus der
Stromerzeugung auf der Grundlage von Kraftwerkskohle, Ol
und/oder Erdgas, aus der Forderung oder dem Vertrieb von
Ol und gasférmigen Brennstoffen, aus der Herstellung oder
dem Vertrieb von militdrischen oder konventionellen Waffen
oder Waffensystemen, aus dem Gliicksspiel oder aus dem
Einzelhandel und Vertrieb von Tabak erzielen; oder (jii)
gegen wichtige internationale Normen zur sozialen
Absicherung versto3en oder schwerwiegende ESG-
Kontroversen aufweisen, und (iv) staatliche Emittenten, die
in den unteren 10 % der Lénder in Bezug auf soziale
VerstoRe rangieren.
Diese Ausschlisse beinhalten die Ausschlisse der Paris
Aligned Benchmark (,PAB*).
Weitere Informationen sind der vollstandigen Offenlegung
auf der Website zu entnehmen.
Zur Bewertung von Good Governance verwendet Calvert
eine Kombination aus einem eigenen Governance-Indikator
und Daten zu Kontroversen. Die Unternehmen, in die
investiert wird, werden auf solide Managementstrukturen,
Mitarbeiterbeziehungen, faire Vergiitung der Beschaftigten
und Einhaltung der Steuervorschriften geprift, um
sicherzustellen, dass sie den Good-Governance-Praktiken
entsprechen.

Aufteilung der Investitionen

Nachhaltig 90%
Okologisch 70%
Sozial 1%
Taxonomie-konform 0%

Nicht nachhaltig 10%

Die auf 6kologische oder soziale Merkmale ausgerichteten
Anlagen bestehen Uberwiegend aus Anlagen, die ein
direktes Engagement in Unternehmen darstellen, obwohl
ein Teil auch aus Verbriefungen bestehen kann, die ein
indirektes Engagement in den zugrunde liegenden
Vermogenswerten darstellen.

Diese Prozentanteile werden gemaR dem Anlagewert
gemessen.

Uberwachung des nachhaltigen Investitionsziels

Das nachhaltige Investitionsziel wird mit einer Kombination
aus Research-Tools, Portfolioliberwachungsmethoden und
manuellen Uberpriifungen und Analysen auf Teamebene
Uberwacht. Die fir Compliance, Risiko und
Portfolioliberwachung zustandigen Teams des
Anlageverwalters arbeiten mit dem Anlageteam zusammen,
um regelmaBige Portfolio-/Performanceliberprifungen und
systemische Checks durchzufiihren und so sicherzustellen,
dass die Investitions- und Nachhaltigkeitsziele des
Portfolios eingehalten werden.

Methoden

Prinzipien von Calvert: Der Anlageverwalter verwendet die
von Calvert entwickelten Indikatoren, um die 6kologischen
und sozialen Themen zu bewerten, die flr die
Vergleichsgruppe eines Unternehmens finanziell am
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wesentlichsten sind.

Bewertung nachhaltiger Anleihen von Calvert:
normalerweise auf Titelebene lber einen Score, der auf
dem proprietaren Sustainable Bond Evaluation Framework
von einer Skala von 1 bis 5 basiert (5 ist die Bestnote),
kann aber unter bestimmten Umsténden durch die
Bezugnahme auf international anerkannte Richtlinien
durchgefiihrt werden.

Ausschlusse: Werden an dem Prozentsatz der Anlagen
gemessen, die gegen die Ausschlusskriterien des Fonds
verstofien.

Nachhaltige Anlagen: werden anhand der oben
beschriebenen Methode des Anlageverwalters zur
Vermeidung einer erheblichen Beeintrachtigung (,do no
significant harm“) bewertet (siehe vollstéandige Offenlegung
auf der Website).

Datenquellen und -verarbeitung

Der Anlageverwalter verwendet Indikatoren von
Drittanbietern, externen Research-Partnern und eigene,
maRgeschneiderte Indikatoren. Diese Daten werden im
zentralen ESG-Datenspeicher von Morgan Stanley und im
proprietaren Research-System von Calvert gesammelt und
gespeichert. Ferner wurde ein formeller Prozess fur das
Datenqualitatsmanagement festgelegt, um Ergénzungen zu
ermdoglichen, sobald sich die Datenqualitat/
Berichterstattung verbessert. Aufgrund von Liicken bei der
Datenabdeckung kann es sich bei einem kleinen Anteil der
Daten, die zur Bewertung der Ausrichtung auf 6kologische
und soziale Merkmale eingesetzt werden, um Schatzungen
handeln.

Beschrankungen hinsichtlich der Methoden und Daten

*Der Fonds kann angemessene Proxydaten flr
PAl-Indikatoren einsetzen, wenn der Anlageverwalter der
Ansicht ist, dass die Daten nicht allgemein verfiigbar oder
leicht erhaltlich sind.

*Der Fonds nutzt die Daten von Anbietern, um
PAI-Indikatoren zu tberpriifen und ESG-Analysen
durchzufiihren. Der Anlageverwalter Uberprift die
Datenqualitat und spricht identifizierte Probleme mit den
Anbietern an. Gelegentlich kénnen jedoch unentdeckte
Fehler in den Anbieterdaten auftreten, aufgrund derer die
Portfoliozusammensetzung vorlibergehend beeintrachtigt
werden konnte.

*Wenn die ESG-Daten fiir eine quantitative
Bewertung nicht ausreichen, fiihrt der Fonds eine
qualitative Bewertung (anstelle einer quantitativen
Bewertung) der Prinzipien von Calvert auf Emittentenebene
durch, um die Eignung einer Anlage zu beurteilen.

*Unter bestimmten Umstanden kann der Fonds
die vollstandige PAI-DNSH-Bewertung nach der Anlage
anstatt vor der Anlage durchfihren, wenn es sich bei dem
Wertpapier um eine griine oder nachhaltige Anlage nach
international anerkannten Standards handelt.

Weitere Informationen uber Einschrankungen bei Methoden
und Daten finden Sie in der vollstandigen Offenlegung auf
der Website. Der Anlageverwalter ergreift angemessene
MafRnahmen, um sicherzustellen, dass der Fonds trotz
dieser Einschrankungen sein nachhaltiges Investitionsziel
erreichen kann, darunter auch die Prifung und Bewertung
von Proxydaten, um sicherzustellen, dass sie ein
geeigneter Ersatz fir den relevanten PAI-Indikator sind.

Sorgfaltspflicht

Der Anlageverwalter stiitzt sich auf das spezialisierte ESG-
Research-Team von Calvert, um das Anlageuniversum des
Fonds einer Due Diligence zu unterziehen und
Nachhaltigkeitsrisiken zu identifizieren, die den Wert der
Vermogenswerte beeintrachtigen kénnten. Der Due-
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Diligence-Prozess basiert auf internem Research und nutzt
Daten von Drittanbietern sowie eigene Daten. Neben der
ESG-Due Diligence fiihrt der Anlageverwalter auch eine
umfassende Bottom-up-Analyse durch, um
Anleiheemittenten zu identifizieren, die seine
Anlagekriterien in Bezug auf die Wettbewerbsposition, den
Franchise-Wert und die Qualitat der Unternehmensleitung
(bei Unternehmen) bzw. wirtschaftlichen Fortschritt und
Resilienz (bei Staaten) erfiillen. Alle diese Faktoren helfen
dem Anlageverwalter, die Qualitat und Stabilitat der
Cashflows des Emittenten zu verstehen. Die
Portfoliomanager prufen auch andere finanzielle Merkmale,
bevor sie in einen Vermdgenswert investieren, wie z.B. das
Liquiditatsniveau/Handelsvolumen, und sie steuern die
Risiken im Zusammenhang mit Sektorallokationen, K4ufen,
Verkaufen und PositionsgroRen auf Portfolioebene.

Mitwirkungspolitik

Der Anlageverwalter ist bestrebt, auf Unternehmen
einzuwirken, um eine bessere Ausrichtung auf die
Prinzipien von Calvert sicherzustellen. Bei der Einwirkung
auf Unternehmen werden verschiedene Prioritdten gesetzt,
darunter die finanzielle Bedeutung des ESG-Themas, die
Erfolgswahrscheinlichkeit, die Grofke der Position, die
Performance des Unternehmens (wobei sich mit Emittenten
ausgetauscht wird, die in Bezug auf die finanzielle
Performance hinterherhinken) sowie die Erfahrung und das
Fachwissen des Anlageverwalters in Bezug auf ein
bestimmtes Thema.

Erreichung des nachhaltigen Investitionsziels
Der Fonds hat keinen Referenzindex fur das Erreichen
seines nachhaltigen Investitionsziels festgelegt.
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SFDR Ap8po 9 NvwoTotroinon 1oTéToToU
MepiAnyn

Mn TpékAnon onpavTtikng BAABNG oTOV OTOXO TWV
AEIPOPWYV ETTEVIUOEWV

To apoiBaio ke@aAaio eTISIWKEI va SIAc@AAICEl OTI Ol AEIPOPES
€meVOUOEIG TOU OEV TTPOKAAOUV GNUAVTIKA {NUia 0TOUG OXETIKOUG
TrEPIBAAAOVTIKOUG f KOIVWVIKOUG OTOXOUG TWV AEIPOPWYV
€TTEVOUCEWV:

a. epapuolovrag Tig apxég Calvert yia YTreuBuveg
Emevduoeig («Apxég Calvert») yia Tov TTpoodIiopIoud Tou
emMAEEIHOU TTEVOUTIKOU TTEPIBAAAOVTOG, TO OTTOI0 TTEPIOPICEl TNV
€KBeON o€ eTAIPEIEG PE QVETTAPKEIG MOOOEIg O€ nTApaTa ESG

B. eAéyxovTag av n emévduon TTANPOI Ta 6pia TToU EXEI
Béael 0 dlaxelpIoTAG eTTEVOUCEWV («DIAXEIPIOTAG ETTEVOUTEWV»)1
yIa KABe évav atrd Toug UTTOXPEWTIKOUG BEIKTEG KUPIWV
duopevwy emMMTWOEWV («PAl») Kai

y. dlaocaAifovtag OTI oI agIPOPEG ETTEVOUTEIG TOU
apoiBaiou ke@aAaiou eubuypappifovtal pe Tig KateuBuvTrhpieg
Odnyieg Tou OOZA yia Tig NoAueBvikég ETTiIXEIprioeIg Kal TIg
Apxég Twv Hvwpévwy EBvwy yia Tig ETixeiproeig kai Ta
AvBpwTTiva AlKaiwuata.

1TMa Toug OKOTTOUG TWV TTAPOVTWY YVWOTOTIOINTEWY, WG
SIOXEIPIOTAG ETTEVOUCEWY VOEITAI O BIOXEIPIOTAG ETTEVOUCEWY,
OTTOIOCOATIOTE TPITOG OTOV OTT0I0 AVABETEI EPEUVNTIKES KOl
oupBouAeuTIKEG UTTNPETieg i N Calvert, 6TTwG opifeTal KATWTEPW.
& oxéon Pe 1o TTapdv ayoifaio ke@aAaio, n xprion Tou épou
«Calvert» otnVv ovouacia avagépetal otnv Calvert Research and
Management («Calvert»), o p6Aog TnG oTroiag o€ ox£on Ye TO
TTapov ayolBaio KEQAAQIO TTEPIOPICETAI TNV TTAPOXA 1N
OIAKPITIKWY ETTEVOUTIKWY CUMBOUAWYV oToV dlaxeIpioTr
emmevduoewv. H Calvert dev €xe1 Tn SIOKPITIKA EUXEPEIA va
AapBdvel ] va ouvioTd aTroQAacEl§ Katavounig r 81dpBpwaong
XapTo@uAaKiou yia Aoyapiacud Tou apoifaiou kepaAaiou, kaBwg
n €v AOyw €TTEVOUTIKNA BIAKPITIKI) EUXEPEIQ AVAKEI ATTOKAEIOTIKA
oToV BIAXEIPIOTH) ETTEVOUCEWV.

ZTOXO0G AEIPOPWV ETTEVOUOCEWV TOU XPNMATOTTICTWTIKOU
TPOIOVTOG

O oT6x0G aeIpOpwV ETTEVOUCEWY TOU apolfaiou kKepaAaiou gival
n uTTooTAPIEN BETIKWV TTEPIBAANOVTIKWV KOl KOIVWVIKWV
EMTTWOEWV KAI ATTOTEAECUATWY ETTEVOUOVTAG GE OPIOUEVOUG
TUTTOUG OUOAGYWV:

a. o€ opdAoya Ta €500 TWV OTTOIWV OTOXEUOUV O€
TTEPIBAAAOVTIKA WPEAINa €pya,

B. og Tpdaoiva opdAoya, e Eva PEPOG TwV EGOdWV va
oToxeUel o€ TePIBAAAOVTIKG w@éAIUa €pya,

Y. o€ peTapariké opyodAoya, e Ta 0000 va oTOXEUOUV
0T METABAGCT O€ TTIO EUVOIKA yia TO TTEPIBAAAOV ETTIXEIPNUATIKG
MOVTEAQ,

8. o€ Biwoiya opdroya, pe Baaikolg TrepIBaAAovTIKOUG
OeiKTEG EMOO0EWV Kal OTOXOUG,

€. 0€ OJOAOYQ EKOOTWV TTOU ETTISILKOUV TNV TTAPOXH
TTEPIBANAOVTIKWY AUCEWV 1) TTOU €TTIOEIKVUOUV NYETIKA Béon otV
TEPIBAAAOVTIKE BIWOIYOTNTA, Kal

OT. o€ ooAoya Ta oTToia BewpouvTal atrd Tnv Calvert
OTI £XOUV GNUAVTIKA KOIVWVIKH BETIKF) CUPBOAN péow Twv
TIPOIOVTWY KaI TWV UTTNPETIWY TOU €KOOTN, HECW TWV TTPAKTIKWYV
TOU PMEOW OUYKEKPIPEVWY EPYwV A ETTEVOUCEWYV TTOU
XpnuarodoTtouvTal armd TNV €KO0oT OUOASYWY,

KoBwG Kal o€, «TTPAcIva ogOAoya», T OTToia PTTOPE] va
XapaktnpifovTal 1 va pn Xapaktnpifovial wg Tpaciva, BILciya f
JETORATIKE OpOAOya ATTO £EWTEPIKG CUCTANATA ETTICHPAVONG.

ErevduTikf OTPATNYIKA
To auoiBaio Ke@AAQIO ETTITUYXAVEI TOV OTOXO AEIPOPWV
ETTEVOUOEWV:

a. eTTeVOUOVTAG HOVO O€ EKOOTEG 01 0TToI0I BEWPOUVTaI
emA£ECIMOI yia eTévduan pe Baon: (i) Tig Apxég Calvert, pe Tig
oTroieg aglohoyeital eGv o1 ekdATEG dlayeIpifovTal ETTAPKWG
OIKOVOMIKG onuavTiKoUg TTEPIBAAAOVTIKOUG KOl KOIVWVIKOUG
TTAPAYOVTEG KaI TTapAyovTeG SIaKuBEPVNONG Kai (i) TO IBIOKTNTO

EL

MAaioio agioAdynong Biwoipywy ogoAdywyv, To oTToio aglohoyei av
ol TiTAol atroteAoUV TTpdaoiva opdAoya Kai

B. atrokAgiovTag €kdOTEG oI oTToiO!: (i) TTapdyouv
oTToI00ATTOTE €000 ATTO TNV KATACGKEUN AU@IAEYOHEVWY OTTAWV
1 KATvou, ii) avtAoUv éva opIGPEVO TTOGOOTO TWV E0OdWY TOUG
aTTé BepuIKO ) HETAAAOUPYIKO AvOPaKA, KN OTPATIWTIKA OTTAA,
TNV £€6pUgN ACPAATIKNAG GUUOU, TNV TTapaywyr| TTETPEACIOU Kal
QuUaIkoU agpiou aTnV APKTIKN, TNV TTAPAYWYT| NAEKTPIKAG
evépyelag Pe Baan Tov Beppikd dvBpaka, To TTETPEAaIo A/Kal To
PUOIKO a€pIo, TNV £€6puUEN A diavour| TTETPEAaiou Kal agpiwv
KOQUOiJWYV, TNV KATAOKEUN A SIavOuN OTPATIWTIKWY I CUMBOTIKWY
OTTAWV 1 OTTAIKWYV CUCTNUATWY, TO TUXEPA TTaiyvIa, TN AlAVIKA
TWANCn kai diavopn karvou, f (iii) Tapapiddouv Bacikolg
B1EBVEIG KAVOVEG IO TIG KOIVWVIKEG EYYUNTEIG 1] £XOUV CNUAVTIKEG
avTITTapaBéoelg oxXeTIKG Pe Ta Béuata ESG kai (iv) gival kpaTikoi
€kOOTEG TTOU BpiokovTal 010 KATWTEPO 10% TG KATATAgNG TWV
XWPWV YIa KOIVWVIKEG TTapaBIdoelg.

O1 ev Aoyw e€aipéaeig TrepIAapBavouy Tig eEaIPETEIG TOU BEIKTN
Paris Aligned Benchmark («PAB»). MNa mepaitépw mAnpogopieg,
avaTpEETe OTIG TTAAPEIG YVWOTOTIOINCEIG TOU I0TOTOTIOU.

Ma Tnv agloAdynon Tng xpnoTng diakuBépvnong, n Calvert
£QapUOCel Evav ouvOUOOUO VOGS TTIPOCAPHOCHUEVOU BEIKTN
diakuBépvnong kai dedopévwy au@ioriTnong. O1 eTaipeieg
OTTOOEKTEG TWV ETTEVOUOCEWY EAEYXOVTQI VIO TIG UYIEIG OIOIKNTIKEG
OOMEG Kal TIG OXEDEIG TOUG PE TOUG epyalopévoug, Tn dikain
auoIfr) ToU TTPOCWTTIKOU Kal T @OPOAOYIKA GUUNOPPWOT), OUTWG
WoTe va dlac@aAideTal n euBuypduuIon PE TIG TIPAKTIKEG XPNOTAG
dlokuBépvnong.

MocooT16 emevduoewv

Acipopeg 90 %
lepiBaAdovTika 70 %
Koivwvika 1%
EuvBuypduuion ue raéivouia 0%
Mn asipopeg emevduaeis 10 %

O1 asipodpeg £TEVOUTEIG TOU apoiBaiou Ke@aAaiou (01 OTToieg
ptTopei va oupBaAAouy eite o€ TTEPIBAAAOVTIKOUG €iTE O€
KOIVWVIKOUG GTOXOUG OEIPOpWY ETTEVOUCEWY) atToTeAouvTal
KUpiwg atrd eTTevOUOEIG TTOU TTPOCPEPOUV AUEDN £KBEDN O€
OVTOTNTEG-ATTODEKTEG TWV ETTEVOUTEWY, TTAPSTI £va TTOCOOTO
JTTOPEi va aTroTeAEITal aTTO TITAOTTOINCEIG TTOU TIPOCPEPOUV
€upean €kBeon o€ UTTOKEIEVA OTOIXEIO EvEPYNTIKOU.

Ta TTooooTd autd uTToAoyifovTal CUUQWVA PE TNV agia Twv
ETTEVOUCEWV.

MapakoAoUudnaon Tou GTOXOU TWV AEIPOPWYV ETTEVEIUTEWV

O oT6X0G aeIpOpwY ETTEVOUTEWY TTapakoAouBeital
XPNOIYOTTOIWVTAG £vav OUVOUAOHO epYaAEiwV £peuvag, HEBOBWY
ETTITAPNONG XAPTOPUAAKIOU KaI XEIPOKIVNTWYV EAEYXWYV Kal
avOAUOEWV.

O1 0padeg KAVOVIGTIKAG CUPHOPPWAONG, KIVOUVWY Kal ETTOTITEIOG
XapToQuAakiou Tou SIaxeIpIoTH ETTEVOUCEWY CUVEPYAJOVTAl PE
TNV €TTEVOUTIKI) OPAda yia Tn SIEVEPYEIQ TAKTIKWY ETTIOKOTIOEWY
XaPTOQUAOKiou/aTTdd00NG Kal GUOTNHIKWY EAEYXWV TTPOKEIUEVOU
va S1a0@aAifeTal N CUPPOPPWON UE TOUG ETTEVOUTIKOUG GTOXOUG
TOU XOPTOQUAAKiOU Kal TOUG OTOXOUG BIwaIudTNTAG.

MeBodoAoyieg

Apxég Calvert: O diaxeipioThg eTTeEVOUCEWV £QOPUOLEl
1I810KTNTOUG TIpocappocuévoug deikteg TG Calvert yia Tnv
agloAéynaon Twv TePIBAAAOVTIKWV Kal KOIVWVIKWY BePdTwy Ta
oTroia £X0uV Tn YEYaAUTEPN OIKOVOIKI) onuagia o€ pia opada
OMOAGYWV HIOG ETAIPEING.

MAaioio agloAdynong Biwoiywyv opoAdywv Calvert: ZuvrBwg
kaBodnyeital o€ etiTredo TiTAou atd pia Baduoloyia ye Baon 1o
1816KTNTO TTAQiCIO agloAdynong BILCIUWY OPOAGYWV O€ KAiaKa
1-5, pe 10 5 va gival 1o BEATIOTO, AAAG O€ OPICUEVEG TTEPITITWOEIG
avt' autou Ba gvnuepwvetal pe Baon Tig dieBvwg
QAVOYVWPIOUEVEG KOTEUBUVTAPIEG YPAUMEG.

ATTokAgIGpOI: METPWVTAI PE TO TTOOOOTO TWV ETTEVOUCEWYV TTOU
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TrapaBidlouv Toug EAEyXOUG OTTOKAEIOUOU Tou apoifaiou
Ke@aAaiou.

Ac1pOpeg eTTEVOUCEIG: OAEG 01 AEIPOPEG £TTEVOUCEIG aEloAoyoUvTal
pe Bdaon Tn peBodoAoyia «pn TTPOKANCNG GNUAVTIKAG {nuiag» Tou
SlaxelpIoTr €TevOUcEwV (BA. TTARPN YVWOTOTIOINGN IGTOTOTIOU).

MNMnyég kau eregepyaoia Sedouévwv

O JIaxeIpIoTAG €TTEVOUCEWV OIOTTOIE OEIKTEG TTOU TTPOEPXOVTAI
aTrod TPITOUG TTPOUNOEUTEG OedopEvwY, eEWTEPIKOUG OUVEPYATEG
£PEUVAG Kal IBIOKTNTOUG TTPOCAPUOCHEVOUG BEIKTEG. AUTA Ta
dedopéva GuAéyovTal kal aTTOBNKEUOVTAI OTO KEVTPIKO
atmoBeTrApio dedopévwv ESG Tng Morgan Stanley kai aTo
1I816KTNTO GUOTNUA gpeuvwy Tng Calvert.

E@apuddetal, emriong, pia TUTTIKA diadikaaia diaxeipiong
TToI6TNTAG BESOUEVWY, N OTTOIC ETTITPETTEI BEATILOEIG KABWG
BeATiLOvETAI N TTOIOTNTA/OI AVOPOPEG TWV DEOOUEVWV.

AOyw KeVWV oTNV KAAUWN Twv 0eS0UEVWY, £va IKPO TTOGOaTO
Twv dedoPEVWV TTOU XpnalyoTroloUvTal yia Tnv agloAdynon Tng
€UBUYPAPMIONG PE TOV OTOXO QEIPOPWV ETTEVOUCEWY TOU
auoiBaiou kepaAaiou gival SESOUEVA EKTIUAOEWV.

Meplopiopoi peBodoAoyiwv Kal SedopéEVWV

*To apoifaio Ke@AAaIO UTTOPEi va XpnolPoTrolei EUAoya
dedopéva uttokatdaTaong yia Toug deikteg PAI 6tav o
BIaXeIPIOTAG TTEVOUCEWY Bewpei OTI Ta dedopéva Bev eival
€UpEwG N agiotmoTa diabéaiya.

*To apoiBaio ke@aAaio xpnaoipoTrolei dedopéva
TPOUNBEUTWY, yia va eAEyXel Toug deikteg PAl kal va
Tpayparotrolei avaAuoeig ESG. O diaxeipioThg emevoUceEwy
TIPAYHATOTTOIET EAEYXOUG TTOIOTNTAG SEDONEVWV KAl BETEI OTOUG
TTPOUNBOEUTEG ENTAKATA TTOU EVTOTTI(OVTAI, OUWG KATA KaIpoUg
UTTOpPEi va UTTApXOoUV OPAApaTa o€ SESOPEVA TTPOUNBEUTWY TTOU
dev evroTidovTal. AuTto Ba uTTopoUaoE va ETTNPEGCE! TTPOCWPIVA
Tn d1IGPBPWON TOU XapTOPUAAKIOU.

*To apoiBaio ke@AaAaio OAOKANPWVEI pia TTOIOTIKA (avTi
yia TToooTIKN) agloAdynon Twv Apxwv Calvert o€ eTTiTTed0 €KOOTN,
TIPOKEIPEVOU Va afloAoyei TNV eTTIAEEINOTNTA £TTEVOUTEWY O€
TIEPITITWOEIG 6TTOU Ta dedopéva ESG dev emrapkolyv yia Tn
BIEVEPYEIQ TTOOOTIKAG agioAdynong.

*3€ OPIOPEVEG TTEPITITWOEIG, TO apoIfaio KepaAalo
utropei va ohokAnpwael Tnv ARpn agioAdynon PAI DNSH petd
TNV emmévduon (kai OxI TTpIV aTTd TNV £1TEVOUAN), UTTG TNV
TPoUTTOBean OTI 0 TITAOG aTToTEAEl TTPACIVO/BILGINO OPOAOYO
oUpQwva Pe diEBVg avayvwpiouéva TTpoTuTIa.

MNa TeEPICOOTEPEG AETITOPEPEIEG TXETIKA PE TOUG TTEPIOPICUOUG
Twv OedOPEVWV 1) TOUG HEBOBOAOYIKOUG TTEPIOPICHOUG, AVATPEETE
oTnv TTAAPN YVWOoTOTIoINGN TOU I0TOTOTIOU.

O diaxelpioThg emevdUuoewv Aappavel eGAoya PETpa yia va
S1ag@aAilel 611 To apoifaio kepdAaio gival og Béon va
avTaTTOKPIBEI OTOV GTOXO OEIPOPWY ETTEVOUCEWY TTAPA TOUG
TTEPIOPIOPOUG auTolg, cupTrEPIAauBavouévng TNG £6€TaONG Kal
agloAdynong dedoPEVWY UTTOKATACTACNG, TTIPOKEINEVOU VA
O1a0@aAIoTE OTI aTToTEAOUV KATAAANAQ UTTOKATACTATA TOU
avrioToixou &eiktn PAI.

Aéouoa emipédeia

O diaxelpIoTAG £TeVOUTEWV BaGIfETaI TNV ECWTEPIKNA
e€e1dIkeupévn opdda epeuvwv ESG ng Calvert yia mn digvépyeia
0€0uaag ETTINEAEING OTO ETTEVOUTIKO TTEPIBAAAOV TOU apoifaiou
KepaAaiou, TTPOKeINEVOU va vTOTTiCEl KIVOUVOUG BIwaIpdTnNTag
TTou Ba pTTopoUcav va ETTNPEACOUV TNV agia TwV OTOIXEIwV
evepynTikou. H diadikacia déouoag emipéAeiag BaoileTal o€
E0WTEPIKN £peuva Kal agloTroiei dedopéva TPITou HEPOUG Kal
1016KTNTO dEdOPEVA.

Ek16¢ amé 1n déouca emuéAeia ESG, o SIaxeIpioThg
emmevdUoewv diegdyel o BABog «bottom-up» (atéd Tn Bdon TPog
TNV KOPU®PI) avaAuon yia TOV EVTOTTIOUO £KBOTWY OJOAGYWY TTOU
TIANPOUV Ta €TEVOUTIKA TOU KPITAPIA 600V agopd TV
avTaywvioTiKr 8éan, Tnv agia Tou franchise kai Tnv ToI6TNTA TNG
dlaxeipIong yia TIG ETTIXEIPNOEIG, KABWG Kal TNV OIKOVOUIKA
TTPG0d0 KAl avOEKTIKOTNTA Yia Ta Kupiapxa kpdTn. OAol auToi ol

EL

TTapdayovTeg BonBoulv Tov SIaXEIPIOTH) ETEVOUCEWY VO KATAVONTEI
TNV TTOIOTNTA KAl T OTAOEPOTNTA TWV TAPEIAKWY POWV TOU
€kd0TN. O1 dlaxeIpIoTEG XapToPuAakiou e¢eTdlouy €TTioNG Kal
GAAO XPNUOTOOIKOVOUIKG XOPAKTNPIOTIKA TwV ETTEVOUCEWYV TTPIV
TN guvaAAayn, 6TTWG Ta ETTITTEdA PEUCTOTNTAG/O GYKOG
ouvaAAaywyv, kai dlaxelpifovTal KIvdUvoug o€ ETTITTESO
XapToQUAaKiou TTou OXeTi(ovTal JE KATAVOUEG O€ KAGBOUG,
ayopEG, TIWANOEIG Kal NEyEDN BETEwV.

MoAiTikéG evepyoUg GUUMETOXAG

O diaxeIpIoTAG TTEVOUCEWV ETTIOIWKEI Va £TTNPEALE! ETAIPEIES,
TIPOKEIPEVOU QUTEG VA EUBUYPAPUIOTOUV KOAUTEPO PE TIG APXEG
Calvert. O1 d3paaTnpIdTNTEG EVEPYOU GUVEPYOTIAg IEpapyoUvTal
XPNOIYOTTOIWVTAG SIAPOPOUG TTAPAYOVTEG, OTTWG N OIKOVOIKI)
oatroudaiéTnTa Tou ¢nTrpaTog ESG, n mBavéTtnTa emmiTuyiag, To
péyeBog Béang, n Tmidoan TNG eTaIPEIAg (TTPOTIHWVTAG TN
ouvepyaoia Pe EKBOTEG TWV OTTOIWV N OIKOVOUIKA aTTodoon
UoTEPEI), KABWG Kal TNV EUTTEIPIQ TOU idIOU TOU SIaxeIpIoTr
€TTEVOUOEWV Kal TNV €I0IKEUOT] TOU O€ £VO OUYKEKPIUEVO BEUa
ouvepyaoiag.

ETriTeugn Tou 0TOXOU TWV QEIPOPWYV ETTEVEOUTEWV
To apoiBaio ke@aAaio dev Exel opioel BEIKTN avapopdg yia
OKOTTOUG ETTITEUENG TOU OTOXOU AEIPOPWY ETTEVOUCEWV TOU.
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Divulgacion de informacion en el sitio web en virtud
del Articulo 9 del SFDR

Resumen

Sin perjuicio significativo para el objetivo de
inversion sostenible
El fondo tiene como objetivo asegurar que sus
inversiones sostenibles no causen un perjuicio
significativo en objetivos de inversion sostenible
medioambientales o sociales relevantes:

aplicando los Principios de Calvert de Inversion
Responsable ("Principios de Calvert") para determinar un
universo de inversién apto que limite la exposicion a
companiias con un desempenio insuficiente en cuestiones
ESG;

scomprobando si la inversién cumple los
umbrales fijados por el gestor de inversiones (el “gestor
de inversiones”)1 para cada uno de los indicadores de
principales incidencias adversas (“PIA”) obligatorios; y

svelando por que las inversiones sostenibles del
fondo sean conformes con las Directrices de la OCDE
para Empresas Multinacionales y los Principios Rectores
de las Naciones Unidas sobre las Empresas y los
Derechos Humanos.

1A los efectos de estas divulgaciones, "gestor de
inversiones" se refiere al gestor de inversiones, cualquier
tercero al que delega servicios de analisis y
asesoramiento o Calvert, tal como se define a posteriori.
En relacion con este fondo, el uso de “Calvert” en el
nombre se refiere a Calvert Research and Management
(“Calvert”), cuyo papel en relacion con este fondo se
limita a la prestacion de asesoramiento de inversion no
discrecional al gestor de inversiones. Calvert no tiene
discrecion para tomar o recomendar decisiones de
asignacion o confeccion de carteras en nombre del
fondo, ya que dicha discrecion de inversion corresponde
exclusivamente al gestor de inversiones.

Objetivo de inversion sostenible del producto
financiero

El objetivo de inversion sostenible del fondo es favorecer
efectos y resultados medioambientales y sociales
positivos invirtiendo en determinados tipos de bonos:

*bonos cuyo producto se destina a proyectos
beneficiosos desde el punto de vista medioambiental;

*bonos de sostenibilidad, con una parte del
producto destinado a proyectos beneficiosos desde el
punto de vista medioambiental;

*bonos de transicion, cuyo producto se destina a
la transicion hacia modelos de negocio mas favorables
en clave medioambiental;

*bonos vinculados con la sostenibilidad, con
indicadores y objetivos clave de rendimiento
medioambiental;

*bonos de emisores que aspiran a ofrecer
soluciones medioambientales o que muestran liderazgo
en sostenibilidad medioambiental; y * bonos que Calvert
considere que realizan una contribucion social positiva
significativa, ya sea a través de los productos y servicios
del emisor o de sus practicas o de los proyectos o
inversiones especificos financiados por la emisiéon de
bonos;
conjuntamente, “bonos verdes”, que pueden o no contar
con la consideracion de verdes, sostenibles o de
transicion segun regimenes de clasificacion externos.

ES

Estrategia de inversion
El fondo logra su objetivo de inversién sostenible:

tan solo invirtiendo en emisores que se
consideran aptos para la inversién segun: (i) los
Principios de Calvert, que valoran si los emisores estan
gestionando adecuadamente factores medioambientales,
sociales y de gobierno materiales desde el punto de vista
financiero; y (ii) el marco de evaluacion de bonos
sostenibles propio, que evalua si los valores son bonos
verdes; y

*excluyendo emisores implicados en: (i)
mediante la exclusion de emisores corporativos que: (i)
obtienen ingresos de armas controvertidas o la
produccioén de tabaco; (ii) obtienen determinada
proporcion de sus ingresos del carbdn térmico y
metalurgico, las armas de fuego de uso civil, la
extraccion de arenas petroliferas, la produccion de
petroleo y gas del Artico, la generacion de electricidad a
partir de carbon térmico, el petréleo y/o el gas natural, y
la extraccion o la distribucion de combustibles gaseosos
o petroleros, fabricaciéon y comercializacion de
armamento militar o convencional o sistemas de
armamento, juegos de azar o la venta al por menor y
distribucién de tabaco; o (iii) infringen normas
internacionales clave sobre salvaguardas sociales o
protagonizan controversias ESG significativas; y (iv)
emisores soberanos que se encuentran en el 10%
inferior del ranking de paises en materia de violaciones
en el ambito social.

Las exclusiones descritas anteriormente incorporan las
exclusiones del indice de referencia alineado con el
Acuerdo de Paris (“PAB”). Para obtener mas informacion,
consulte la informacién importante completa del sitio
web.

Para evaluar el buen gobierno, Calvert aplica una
combinacién de indicador de gobierno adaptado y datos
de controversias. Las empresas en que se invierte se
supervisan acerca de estructuras de gestion y relaciones
con los empleados solidas, remuneracion justa del
personal y cumplimiento de las obligaciones fiscales a fin
de garantizar la alineacion con las practicas de buen
gobierno.

Proporcion de inversiones

Sostenibles 90 %
Medioambientales 70 %
Sociales 1%
Conformes con la Taxonomia 0%
No sostenibles 10 %

Las inversiones conformes con caracteristicas
medioambientales o sociales comprenden integramente
las inversiones que ofrecen exposicion directa a las
compaiiias en las que se invierte, aunque una parte
puede incluir titulizaciones que ofrecen exposicion
indirecta a activos subyacentes. Estos porcentajes se
cuantifican de acuerdo con el valor de las inversiones.

Seguimiento del objetivo de inversién sostenible

El objetivo de inversion sostenible se controla utilizando
una combinacion de herramientas analiticas, métodos de
supervision de las carteras y revisiones y analisis
manuales. Los equipos de cumplimiento, riesgo y
supervision de carteras del gestor de inversiones
colaboran con el equipo de inversion para llevar a cabo
revisiones periodicas de la cartera / el rendimiento y
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comprobaciones sistémicas para asegurar el
cumplimiento de los objetivos de inversion de la cartera y
de sostenibilidad.

Metodologia

Principios de Calvert: el CRS aplica los indicadores
adaptados propios de Calvert a los temas
medioambientales y sociales de mayor materialidad
financiera para el grupo de pares de una compafiia.
Evaluacion de bonos sostenibles de Calvert: se suele
llevar a cabo por valores segun una puntuacion basada
en el marco propio de evaluacién de bonos sostenibles
conforme a una escala del 1 al 5, siendo 5 el nivel mas
alto, pero en algunas circunstancias se basara en
directrices reconocidas internacionalmente.
Exclusiones: se cuantifican segun el porcentaje de
inversiones que infringen los controles de exclusion del
fondo.

Inversiones sostenibles: todas las inversiones
sostenibles se evaluan atendiendo a la metodologia “no
causar un perijuicio significativo” del gestor de inversiones
(consulte la informacion integra en el sitio web).

Fuentes y tratamiento de datos

El gestor de inversiones utiliza indicadores obtenidos de
proveedores de datos externos, socios de analisis
externos e indicadores personalizados propios

Estos datos se recogen y almacenan en el depdsito
centralizado de datos ESG de Morgan Stanley y en el
sistema de analisis propio de Calvert

También esta establecido un proceso formal de gestion
de la calidad de los datos a fin de permitir optimizaciones
conforme mejoran la calidad y la comunicacioén de los
datos. Debido a las carencias en la cobertura de los
datos, una pequefia proporcién 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
gestor de inversiones considere que no se dispone de
datos de forma generalizada o que estos no resultan
fiables.

*El fondo utiliza datos de proveedores para
revisar indicadores de PIAy llevar a cabo andlisis ESG.
El gestor de inversiones realiza comprobaciones de la
calidad de los datos y plantea a los proveedores las
incidencias que se detectan, pero en ocasiones puede
que los datos de los proveedores contengan errores no
detectados, lo cual podria afectar temporalmente a la
elaboracion de la cartera.

*El fondo lleva a cabo una evaluacion cualitativa
(en lugar de una evaluacién cuantitativa) de los
Principios de Calvert por emisores para valorar si son
aptos para la inversion en los casos en que los datos
ESG son insuficientes para una evaluacién cuantitativa.

*En determinadas circunstancias, el fondo podra
llevar a cabo la evaluacion completa segun el principio
de no causar un perjuicio significativo y las PIA, una vez
realizada la inversion, no antes, siempre que el valor sea
un bono verde/sostenible segun normas reconocidas a
escala internacional.

Para obtener mas informacién sobre limitaciones
metodoldgicas o de los datos, consulte la informacién
integra en el sitio web. El gestor de inversiones toma
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medidas razonables para velar por que el fondo pueda
cumplir su objetivo de inversidn sostenible a pesar de
estas limitaciones; esas medidas incluyen revisar y
evaluar los datos indirectos para velar por que sean
sustitutos adecuados para el indicador de PIA
correspondiente.

Diligencia debida

El gestor de inversiones depende del equipo de andlisis
especializado en materia ESG de Calvert para aplicar un
proceso de diligencia debida al universo de inversion del
fondo para identificar riesgos de sostenibilidad que
pudieran afectar al valor de los activos. El proceso de
diligencia debida con base en analisis internos y datos
propios y de terceros. Ademas del proceso de diligencia
debida ESG, el gestor de inversiones lleva a cabo un
andlisis bottom-up en profundidad para identificar
emisores de bonos que cumplen sus criterios de
inversion en términos de posicién competitiva, valor de
producto y calidad de la gestién en el caso de empresas,
asi como de avance econdémico y resiliencia en el caso
de naciones soberanas. Todos estos factores ayudan al
gestor de inversiones a comprender la calidad y la
estabilidad de los flujos de efectivo del emisor. Los
gestores de cartera también valoran otras caracteristicas
financieras de las inversiones antes de las operaciones,
por ejemplo, los niveles de liquidez / el volumen de
negociacion, y gestionan los riesgos de la cartera
asociados con asignaciones sectoriales, compras, ventas
y tamafos de las posiciones.

Politicas de implicacién

El gestor de inversiones procura influir en las compafiias
para que se ajusten en mayor medida a los Principios de
Calvert. Las implicaciones se priorizan utilizando
diversidad de consideraciones, por ejemplo, la
materialidad financiera de las cuestiones ESG, la
probabilidad de éxito, el tamafio de la posicion, el
rendimiento de la compaiiia (opcién de implicarse con
emisores que se encuentran a la zaga en resultado
financiero) y la experiencia y la especializacion propias
del gestor de inversiones en una cuestion de implicacion
concreta.

Logro del objetivo de inversion sostenible
El fondo no ha designado un indice de referencia para
lograr su objetivo de inversién sostenible.
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SFDR-asetuksen 9 artiklan perusteella
verkkosivustolla annettavat tuotetiedot

Tiivistelma

Ei merkittiavaa haittaa kestéavalle sijoitustavoitteelle
Rahasto pyrkii varmistamaan, etta rahaston vastuulliset
sijoitukset eivat aiheuta merkittavaa haittaa
asiaankuuluville ymparist6on tai yhteiskuntaan liittyville
vastuullisen sijoittamisen tavoitteille seuraavin keinoin:

a. soveltamalla Calvertin vastuullisen
sijoittamisen periaatteita ("Calvertin periaatteet") sopivan
sijoitusuniversumin maarittdmiseksi siten, etta rajoitetaan
sijoituksia yrityksiin, jotka toimivat heikosti ESG-asioissa,
b. testaamalla, tayttdako sijoitus rahastonhoitajan
(rahastonhoitaja) asettamat kynnysarvot kunkin
pakollisen paaasiallisen haitallisen vaikutuksen
indikaattorin (PAl-indikaattorin) osalta ja
c. varmistamalla, ettad rahaston vastuulliset sijoitukset
ovat linjassa OECD:n monikansallisia yrityksia koskevien
suuntaviivojen ja YK:n yrityksia ja ihmisoikeuksia
koskevien periaatteiden kanssa

1 Naissa tiedotteissa tiedoissa rahastonhoitajalla
tarkoitetaan rahastonhoitajaa, kolmatta osapuolta, jolle se
siirtaa tutkimus- ja neuvontapalveluja, tai Calvertia, kuten
jaliempana maaritellaan. Taman rahaston osalta "Calvert"
nimessa viittaa Calvert Research and Managementiin
("Calvert"), jonka rooli taman rahaston osalta rajoittuu
harkinnanvaraisen sijoitusneuvonnan antamiseen
rahastonhoitajalle. Calvertilla ei ole harkintavaltaa tehda
tai suositella salkun allokaatiota tai salkun rakennetta
koskevia paatoksia rahaston puolesta, silla tallainen
sijoitusharkintavalta kuuluu yksinomaan
rahastonhoitajalle.

Rahoitustuotteen kestadva sijoitustavoite
Rahaston vastuullisen sijoitustoiminnan tavoitteena on
tukea myodnteisid ymparisto- ja sosiaalisia vaikutuksia ja
tuloksia sijoittamalla tietyntyyppisiin
joukkovelkakirjalainoihin:

a. joukkovelkakirjalainat, joiden tuotto on
suunnattu ymparistdon kannalta hyddyllisiin hankkeisiin
b. vastuulliset joukkovelkakirjalainat, joiden tuotosta osa
kohdistetaan ympariston kannalta hyddyllisiin hankkeisiin
c. siirtymajoukkolainat, joiden tuotot kohdistetaan
siirtymiseen ymparistdn kannalta suotuisampiin
liiketoimintamalleihin
d. vastuullisuussidotut joukkovelkakirjalainat, joihin liittyy
ympéristdnsuojelun keskeisia tulosindikaattoreita ja -
tavoitteita
e. sellaisten liikkeeseenlaskijoiden joukkovelkakirjalainat,
jotka pyrkivat tarjoamaan ymparistoratkaisuja tai jotka
osoittavat johtavaa asemaa ympariston kestavyyden
alalla ja
f. joukkovelkakirjalainat, joiden Calvert katsoo antavan
merkittdvan yhteiskunnallisen mydnteisen panoksen joko
likkeeseenlaskijan tuotteiden ja palvelujen tai kaytantojen
kautta tai joukkovelkakirjalainan liikkeeseenlaskulla
rahoitettavien erityishankkeiden tai investointien kautta.

yhdessa vihreat joukkovelkakirjalainat, joita ulkoiset
merkintajarjestelmat voivat merkita vihreiksi, vastuullisiksi
tai siirtymavaiheen joukkovelkakirjalainoiksi tai olla
merkitsematta niita.
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Sijoitusstrategia
Rahasto saavuttaa vastuullisuustavoitteensa seuraavasti:
a. sijoittaa ainoastaan sellaisiin
likkeeseenlaskijoihin, joita seuraavat tahot pitavat
sijoituskelpoisina: (i) Calvertin periaatteet, joissa
arvioidaan, hallitsevatko liikkeeseenlaskijat taloudellisesti
olennaisia ymparist66n, yhteiskuntaan ja hallintotapaan
liittyvia tekijoitd asianmukaisesti, ja ii) oma Sustainable
Bond Evaluation Framework -arviointikehys, jossa
arvioidaan, ovatko arvopaperit vihreita
joukkovelkakirjalainoja, ja
b. sulkemalla pois liikkeeseenlaskijat, jotka: (i) saavat
tuloja kiistanalaisista aseista tai tupakan valmistuksesta;
i) saavat tietyn osuuden tuloistaan lamp6- ja
metallurgisesta hiilesta, siviilituliaseista, 6ljyhiekan
louhinnasta, arktisen alueen 6ljyn- ja kaasuntuotannosta,
ldmpdhiileen, 6ljyyn ja/tai maakaasuun perustuvasta
sahkontuotannosta, 6ljyn ja kaasumaisten polttoaineiden
louhinnasta tai jakelusta, sotilas- tai tavanomaisten
aseiden tai asejarjestelmien valmistuksesta tai jakelusta,
uhkapeleista tai tupakan vahittaismyynnista ja jakelusta;
tai (iii) rikkovat keskeisia kansainvalisia sosiaalisia
suojatoimia koskevia normeja tai niilla on merkittavia
ESG-ristiriitoja; ja (iv) valtion liikkeeseenlaskijat, jotka
kuuluvat sosiaalisten rikkomusten osalta 10 prosentin
huonoimpiin maihin.

Tallaiset poikkeukset sisaltavat Pariisin mukautetun
vertailuarvon (Paris Aligned Benchmark, jaljiempana
'PAB') poikkeukset. Lisatietoja saat taydellisesta
selostuksesta verkkosivuillamme.

Hyvén hallintotavan arvioimiseksi Calvert kayttaa
yhdistelméaa, jossa yhdistyvat mukautettu
hallintotapaindikaattori ja kiistanalaisuustiedot.
Sijoituskohteena olevat yritykset tarkastetaan niiden
terveiden hallintorakenteiden ja tyontekijoiden valisten
suhteiden, henkildstdn oikeudenmukaisen palkkauksen ja
verosaannosten noudattamisen osalta, jotta voidaan
varmistaa, ettd ne noudattavat hyvan hallintotavan
mukaisia kaytantoja.

Sijoitusten osuus

Kestévit 90 %
Ympdristéén liittyvéat 70 %
Yhteiskuntaan liittyvét 1%
Luokitusjérjestelmén mukaiset 0%
Ei kestéaviit 10 %

Rahaston vastuulliset sijoitukset (jotka voivat edistaa joko
ymparistollisesti tai sosiaalisesti vastuullisia
sijoitustavoitteita) koostuvat paaosin sijoituksista, jotka
tarjoavat mahdollisuuden sijoittaa suoraan
sijoituskohteisiin, vaikka osa voi olla sijoituksia, jotka
tarjoavat mahdollisuuden sijoittaa epasuoraan
sijoituskohteisiin.

Nama prosenttiosuudet mitataan sijoitusten arvon
mukaan

Kestéavan sijoitustavoitteen seuranta
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Vastuullista sijoitustavoitetta seurataan yhdistamalla
tutkimusvalineita, salkunvalvontamenetelmia seka
manuaalisia asiakirjojen tarkastuksia ja analyyseja.
Rahastonhoitajan compliance-, riski- ja
salkunvalvontatiimit suorittavat sijoitustiimin kanssa
saanndllisia salkku- ja tulostarkastuksia seka
jarjestelmakontrolleja varmistaakseen, ettd salkun
vastuullisia sijoitustavoitteita noudatetaan.

Menetelmit

Calvertin periaatteet: Rahastonhoitaja kayttéa Calvertin
omia mukautettuja indikaattoreita arvioidakseen niita
ymparistoon ja yhteiskuntaan liittyvia teemoja, jotka ovat
taloudellisesti olennaisimpia yrityksen vertaisryhman
kannalta.

Calvertin vastuullisten joukkolainojen arviointi: tyypillisesti
arvopaperitasolla kdytetaan vastuullisten joukkolainojen
arviointiin perustuvaa omaa arviointikehysta asteikolla
1-5, jossa 5 on paras, mutta joissakin tapauksissa
kaytetdan sen sijaan kansainvalisesti tunnustettuja
ohjeita.

Poissulkemiset: mitataan niiden sijoitusten
prosenttiosuudella, jotka rikkovat rahaston
poissulkemissuosituksia.

Vastuulliset sijoitukset: Kaikki vastuulliset sijoitukset
arvioidaan rahastonhoitajan "ala aiheuta merkittavaa
haittaa" -menetelman mukaisesti (ks. kaikki tiedot
verkkosivuilla).

Tietoldhteet ja tietojen kasittely

Rahastonhoitaja kayttaa indikaattoreita, jotka ovat
peraisin ulkopuolisilta datan toimittaijilta, ulkoisilta
tutkimuskumppaneilta ja omilta raataloidyilta
indikaattoreilta. Nama tiedot kerataan ja tallennetaan
Morgan Stanleyn keskitettyyn ESG-tietovarastoon ja
Calvertin omaan tutkimusjarjestelmaan.

Kaytossa on myds muodollinen tietojen
laadunhallintaprosessi, jonka avulla voidaan tehda
parannuksia, kun tietojen laatu/raportointi paranee.

Koska tietojen kattavuudessa on puutteita, pieni osa
tiedoista, joita kdytetdan arvioitaessa rahaston kestavan
sijoittamisen tavoitteen mukaisuutta, on arvioituja tietoja.

Menetelmia ja tietoja koskevat rajoitukset

- Rahasto voi kayttaa jarkevia sijaistietoja PAI-
indikaattoreille, jos rahastonhoitaja katsoo, etté tietoja ei
ole laajasti tai luotettavasti saatavilla.

- Rahasto kayttaa myyjan tietoja PAI-
indikaattoreiden tarkistamiseen ja ESG-analyysien
tekemiseen. Rahastonhoitaja tekee tietojen laadun
tarkistuksia ja ottaa havaitut ongelmat esille toimittajien
kanssa, mutta toimittajien tiedoissa voi toisinaan olla
huomaamattomia virheitd, jotka voivat valiaikaisesti
vaikuttaa salkun rakentamiseen.

- Rahasto suorittaa Calvertin periaatteiden
kvalitatiivisen arvioinnin (kvantitatiivisen arvioinnin sijaan)
likkeeseenlaskijatasolla sijoituskelpoisuuden
arvioimiseksi, jos ESG-tiedot eivat riité kvantitatiivisen
arvioinnin tekemiseen.
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- Tietyissa olosuhteissa rahasto voi suorittaa
taydellisen PAI DNSH -arvioinnin sijoituksen jalkeen (eika
ennen sijoitusta) edellyttden, ettd arvopaperi on
kansainvalisesti tunnustettujen standardien mukainen
vihreé/kestava joukkovelkakirjalaina.

Jos haluat lisatietoja tiedoista tai metodologisista
rajoituksista, tutustu tdydelliseen selostukseen
verkkosivuillamme.

Rahastonhoitaja ryhtyy kohtuullisiin toimenpiteisiin
varmistaakseen, ettd rahasto pystyy saavuttamaan
vastuullisen sijoittamisen tavoitteensa naista rajoituksista
huolimatta, mukaan lukien sijaistietojen tarkastelu ja
arviointi sen varmistamiseksi, ettd ne ovat asianmukaisia
korvikkeita asianomaiselle PAl-indikaattorille.

Asianmukainen huolellisuus

Rahastonhoitaja luottaa Calvertin ESG-tutkimukseen
erikoistuneen tiimin suorittamaan rahaston
sijoitusuniversumin due diligence -tarkastuksen, jonka
tarkoituksena on tunnistaa vastuullisuusriskit, jotka voivat
vaikuttaa varojen arvoon. Due diligence -prosessi
perustuu yrityksen sisdiseen tutkimukseen ja hyodyntaa
kolmansien osapuolten ja omia tietoja.

ESG-arvioinnin lisksi rahastonhoitaja suorittaa
perusteellisen bottom-up-analyysin I8ytdékseen
joukkovelkakirjojen liikkeeseenlaskijat, jotka tayttavat
sijoituskriteerit yritysten kilpailuaseman, franchising-arvon
ja johdon laadun osalta seka valtioiden taloudellisen
edistyksen ja joustavuuden osalta. Kaikki nama tekijat
auttavat rahastonhoitajaa ymmartdmaan
likkeeseenlaskijan kassavirtojen laatua ja vakautta.
Rahastonhoitaja tarkastelee my6s sijoitusten muita
taloudellisia ominaisuuksia ennen kauppaa, mukaan
lukien likviditeettitasot/kaupankaynnin volyymi, ja
hallitsevat salkun tason riskeja, jotka liittyvat
sektorikohtaiseen allokaatioon, ostoihin, myynteihin ja
positioiden kokoihin.

Vaikuttamispolitiikat

Rahastonhoitaja pyrkii vaikuttamaan yrityksiin, jotta nama
noudattaisivat paremmin Calvertin periaatteita.
Vaikuttamisia priorisoidaan kayttaen useita eri
nakokohtia, kuten ESG-kysymyksen taloudellista
olennaisuutta, onnistumisen todennakdisyytta, position
kokoa, yrityksen suorituskykya (pyritdan vaikuttamaan
likkeeseenlaskijoihin, jotka ovat taloudellisesti jaljessa)
seka rahastonhoitajan omaa kokemusta ja
asiantuntemusta tietysta vaikuttamisaiheesta.

Kestéavan sijoitustavoitteen saavuttaminen
Rahasto ei ole nimennyt vertailuindeksia vastuullisen
sijoitustavoitteensa saavuttamiseksi.
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Divulgations sur le site Web en vertu de I’Article 9 du
SFDR

Résumé

Pas de préjudice important pour I’objectif
d’investissement durable
Le fonds cherche a s’assurer que les investissements
durables du fonds ne causent pas de préjudice significatif
aux objectifs environnementaux ou sociaux pertinents en
matiére d’'investissement durable en:

~appliquant les principes de Calvert pour
I'investissement responsable (« Principes de Calvert») pour
déterminer un univers d’investissement éligible qui limite
I'exposition aux entreprises ayant de mauvaises
performances en matiére d’ESG;

svérifiant si l'investissement atteint les seuils fixés
par le gestionnaire d'investissements (le « gestionnaire
d'investissements »1 pour chacun des indicateurs des
principales incidences négatives (« PAl ») obligatoires ; et

sveillant a ce que les investissements durables du
fonds soient conformes aux principes directeurs de 'OCDE
a l'intention des entreprises multinationales et aux principes
des Nations unies relatifs aux entreprises et aux Droits de
I'Homme.

1Aux fins des présentes informations, le terme «
gestionnaire d'investissements » fait référence au
gestionnaire d'investissements, a tout tiers auquel il
délégue des services de recherche et de conseil ou a
Calvert tel que défini ci-apres. En ce qui concerne ce fonds,
I'utilisation de « Calvert » dans le nom fait référence a
Calvert Research and Management (« Calvert »), dont le
réle a I'égard de ce fonds est limité a la fourniture de
conseils d'investissement non discrétionnaires au
gestionnaire d'investissements. Calvert n'a pas le pouvoir
discrétionnaire de prendre ou de recommander des
décisions d'allocation ou de construction de portefeuille au
nom du fonds, ce pouvoir discrétionnaire d'investissement
étant dévolu uniquement au gestionnaire
d'investissements.

Objectif d’investissement durable du produit financier
L'objectif d’'investissement durable du fonds est de soutenir
des impacts et des résultats environnementaux et sociaux
positifs en investissant dans certains types d’obligations:

obligations dont le produit est destiné a des
projets bénéfiques pour I'environnement;;

obligations de développement durable, dont une
partie du produit est destinée a des projets bénéfiques pour
'environnement;

*obligations de transition, dont le produit est
destiné a la transition vers des modéles d’entreprise plus
favorables a I'environnement;

*obligations liées au développement durable, avec
des indicateurs de performance clés et des objectifs
environnementaux ;

obligations d’émetteurs qui cherchent a apporter
des solutions environnementales ou qui font preuve de
leadership en matiére de développement durable
environnemental ; et

*obligations dont le gestionnaire d'investissements
estime qu’elles apportent une contribution positive
significative sur le plan environnemental ou social, sur la
base du cadre d’évaluation des obligations de
développement durable propre a ce dernier, et
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~obligations qui sont considérées par Calvert
comme apportant une contribution sociale positive
significative, soit par le biais des produits et services de
I'émetteur, soit par le biais de ses pratiques, soit par le biais
des projets ou investissements spécifiques financés par
I'émission d'obligations.
collectivement dénommeées, « Obligations vertes », qui
peuvent ou non étre étiquetées comme obligations vertes,
durables ou de transition par des systémes d’étiquetage
externes.

Stratégie d’investissement
Le fonds atteint son objectif d'investissement durable en :

a.investissant uniquement dans des émetteurs
jugeés éligibles a l'investissement par : (i) les Principes de
Calvert, qui évaluent si les émetteurs gérent de maniére
adéquate les facteurs environnementaux, sociaux et de
gouvernance financiérement significatifs ; et (ii) le Cadre
d'évaluation des obligations durables propriétaire, qui
évalue si les titres sont des obligations vertes ; et

b.en excluant les émetteurs qui (ii) tirent une
certaine proportion de leurs revenus du charbon thermique
et métallurgique, des armes a feu civiles, de I'extraction de
sables bitumineux, de la production de pétrole et de gaz
dans I'Arctique, de la production d'électricité a partir de
charbon thermique, de pétrole et/ou de gaz naturel, de
I'extraction ou de la distribution de pétrole et de
combustibles gazeux, de la fabrication ou de la distribution
d'armes militaires ou conventionnelles ou de systémes
d'armes, des jeux d'argent ou de la vente au détail et de la
distribution de produits du tabac ; ou (iii) qui violent les
principales normes internationales en matiére de protection
sociale, ou qui font I'objet d'importantes controverses liées
al'ESG ; et (iv) les émetteurs souverains qui figurent parmi
les 10 % de pays les moins bien classés en matiére de
violations sociales.

Ces exclusions intégrent les exclusions du Paris Aligned
Benchmark (« PAB »). Pour plus d'informations, veuillez
vous référer a l'intégralité des informations publiées sur le
site web.

Pour évaluer la bonne gouvernance, Calvert applique une
combinaison d'un indicateur de gouvernance personnalisé
et de données relatives aux thématiques controversées.
Les entreprises bénéficiaires sont évaluées en fonction de
la solidité de leurs structures de gestion et de leurs
relations avec les employés, de la juste rémunération de
leur personnel et de leur conformité fiscale, afin de
s'assurer qu'elles respectent les pratiques de bonne
gouvernance.

Proportion des investissements

Durables 90 %
Environnementaux 70 %
Sociales 1%
Alignés sur la taxonomie 0%
Non durables 10 %

Les investissements durables du fonds (qui peuvent
contribuer aux objectifs d'investissement durable
environnementaux ou sociaux) sont principalement
constitués d'investissements qui offrent une exposition
directe aux entités bénéficiaires, bien qu'une partie puisse
étre constituée de titrisations qui offrent une exposition
indirecte aux actifs sous-jacents.
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Ces pourcentages sont mesurés en fonction de la valeur
des investissements

Contréle de I'objectif d’investissement durable
L'objectif d’'investissement durable est controlé a l'aide
d’'une combinaison d’outils de recherche, de méthodes de
surveillance du portefeuille et d’examens et analyses
documentaires manuels. Les équipes de conformite, de
risque et de surveillance du portefeuille du gestionnaire
d'investissements collaborent avec I'équipe
d’investissement pour effectuer des examens réguliers du
portefeuille/de la performance et des contrdles systémiques
afin de garantir le respect des objectifs d’investissement et
de durabilité du portefeuille.

Méthodes

Principes de Calvert: Le gestionnaire d'investissements
applique les indicateurs personnalisés propres a Calvert a
I'évaluation des thémes environnementaux et sociaux qui
sont les plus importants financiérement pour le groupe de
référence d’'une entreprise.

Evaluation des obligations durables de Calvert:
généralement déterminé au niveau de la valeur par un
score basé sur le cadre exclusif d’évaluation des
obligations durables sur une échelle de 1 a 5, 5 étant le
meilleur, mais dans certaines circonstances, il sera plutot
déterminé par le recours a des lignes directrices
internationalement reconnues.

Exclusions : sont mesurées par le pourcentage
d’investissements qui contreviennent aux filtrages
excluants du fonds.

Investissements durables: tous les investissements
durables sont évalués par rapport a la méthodologie « ne
pas nuire de maniere significative » du gestionnaire
d'investissements.

Sources et traitement des données

Le gestionnaire d'investissement utilise des indicateurs
provenant de fournisseurs de données tiers, de partenaires
de recherche externes et d'indicateurs propriétaires
personnalisés. Ces données sont collectées et stockées
dans le référentiel de données ESG centralisé de Morgan
Stanley et dans le systéme de recherche propriétaire de
Calvert.

Un processus formel de gestion de la qualité des données
est également en place pour permettre des améliorations
au fur et a mesure que la qualité des données et des
rapports s'améliore.

En raison de lacunes dans la couverture des données, une
faible proportion des données utilisées pour évaluer
I'alignement avec l'objectif d'investissement durable du
fonds sont des données estimées.

Limites aux méthes et aux données

Le fonds peut utiliser des données de
substitution raisonnables pour les indicateurs PAI lorsque le
gestionnaire d'investissements considére que les données
ne sont pas disponibles de maniére large ou fiable.

+Le fonds utilise des données de fournisseurs afin
d’examiner les indicateurs PAl et mener des analyses ESG.
Le gestionnaire d'investissements méne des vérifications
de la qualité des données et signale les problémes
détectés aux fournisseurs, mais il peut arriver que des
erreurs ne soient pas détectées dans les données de ces
derniers, ce qui pourrait avoir un impact temporaire sur la
construction du portefeuille.

+Le fonds effectue une évaluation qualitative

FR

(plutét que quantitative) des Principes de Calvert au niveau
de I'’émetteur afin d’évaluer I'éligibilité de I'investissement
lorsque les données ESG sont insuffisantes pour effectuer
une évaluation quantitative.

*Dans certaines circonstances, le fonds peut
effectuer I'évaluation compléte des principales incidences
négatives DNSH apres l'investissement (et non avant), a
condition que le titre soit une obligation verte/durable selon
les normes internationalement reconnues.

Pour plus d’informations sur les limitations des données ou
méthodologiques, veuillez consulter la déclaration compléete
du site Web.

Le gestionnaire d'investissements prend des mesures
raisonnables pour s’assurer que le fonds est en mesure de
remplir son objectif d’investissement durable malgré ces
limites, notamment en examinant et en évaluant les
mandataires pour s’assurer qu’ils sont des substituts
appropriés pour l'indicateur PAI pertinent.

Diligence raisonnable

Le gestionnaire d'investissements s'appuie sur I'équipe de
recherche ESG spécialisée de Calvert pour effectuer une
vérification préalable de l'univers d'investissement du fonds
afin d'identifier les risques liés au développement durable
qui pourraient avoir un impact sur la valeur des actifs. Le
processus de vérification préalable s'appuie sur des
recherches internes et exploite des données tierces et
exclusives.

En plus de la diligence raisonnable ESG, le gestionnaire
d'investissements effectue une analyse ascendante
approfondie pour identifier les émetteurs d’obligations qui
répondent a ses criteres d’investissement en termes de
position concurrentielle, de valeur de franchise et de qualité
de gestion pour les entreprises, et de progrés économique
et résilience pour les nations souveraines. Ces facteurs
aident tous le gestionnaire d'investissements a comprendre
la qualité et la stabilité des flux de trésorerie des émetteurs.
Les gérants de portefeuille examinent également d’autres
caractéristiques financieres des investissements dans le
cadre de la pré-négociation incluant les niveaux de
liquidité/le volume d’échanges, et gérent les risques du
niveau du portefeuille associés aux allocations sectorielles,
aux achats, aux ventes et aux tailles de position.

Politiques d’engagement

Le gestionnaire d'investissements incite les sociétés a
mieux s'aligner sur les Principes de Calvert. La priorité des
engagements est déterminée en fonction de différents
éléments incluant I'importance financiére de la question
ESG, les chances de réussite, la taille de position, les
performances de la société (en optant pour un dialogue
avec des émetteurs qui sont a la traine en matiére de
performances financiéres) et la propre expérience du
gestionnaire d'investissements et I'expertise d’experts en la
matiére pour un sujet de dialogue spécifique.

Réalisation de I'objectif d’investissement durable
Le fonds n’a pas désigné d’indice de référence aux fins de
la réalisation de son objectif d’investissement durable.
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SFDR 9. gr. upplysingar a vefsvaedi
Samantekt

Enginn umtalsverdur skadi a sjalfbaeru
fjarfestingamarkmidi

Sjodurinn leitast vid ad tryggja ad sjalfbaerar fjarfestingar
sjodsins valdi ekki umtalsverdum skada a vidkomandi
umhverfis- eda félagslegum markmidum um sjalfbaerar
fiarfestingar med pvi ad:

a.nota reglur Calverts um sjalfbaera fjarfestingu (,Calvert-
reglurnar®) til ad takmarka fjarfestingar i fyrirtaekjum med
slaeema frammistédu i umhverfislegum, félagslegum og
stjornunarlegum (UFS) pattum;

b. préfa hvort fjarfestingin uppfylli vidmidunarmérkin sem
fjarfestingarstjorinn (,fijarfestingarstjorinn“1) setur fyrir
hvern 16gbodinn visi um helstu neikvaed ahrif (,PAI*)
visar; og

c. ganga ur skugga um ad sjalfbeerar fjarfestingar
sjodsins samreemist vidmidunarreglum Efnahags- og
framfarastofnunarinnar (OECD) fyrir fjolpjédleg fyrirteeki
og grundvallarreglum Sameinudu pjédanna um vidskipti
og mannréttindi.

1Hvad pessum upplysingum vidvikur visar hugtakid
Jjarfestingarstjori“ til fjarfestingarstjérans eda sérhvers
pridja adila sem hann felur ad veita rannséknar- og
radgjafarpjénustu eda Calvert eins og skilgreint er hér a
eftir. Hvad pennan sjod vardar pa visar notkun a ,Calvert*
i heitinu til Calvert Research and Management
(,Calvert®), sem hefur adeins pad hlutverk i tengslum vid
pennan sj6d ad veita fjarfestingarstjéranum radgjof um
fjarfestingar an akvordunarréttar. Calvert hefur enga
heimild til ad taka akvardanir eda maela med
eignaskiptingu eda byggingu eigna fyrir hond sjédsins,
slikur akvordunarréttur er eingdngu hja
fiarfestingarstjoranum.

Sjalfbaert fjarfestingamarkmio fjarmalaafurdarinnar
Sjalfbeert fjarfestingamarkmid sjodsins er ad stydja vid
jakveed umhverfis- og félagsleg ahrif og afleidingar med
pvi ad fjarfesta i akvednum tegundum skuldabréfa:

a. skuldabréfum par sem agédanum er beint til
umhverfisveenna verkefna;

b. sjalfbaerniskuldabréfum, par sem hluta agédans er
beint til umvherfisvaenna verkefna;

c. skuldabréfum fyrir umskipti, par sem agédanum er
beint til umskipta yfir i umhverfisvaenni rekstrarlikon;

d. skuldabréf tengd sjalfbaerni, med umhverfistengda
helstu arangursvisa og markmid;

e. skuldabréf fra utgefendum sem leitast vié ad bjoda upp
a umhverfislausnir eda syna af sér umhverfislega
sjalfbaerni i stjornun; og

f. skuldabréf sem Calvert telur hafa veruleg jakvaed félags
ahrif ymist af virum og pjénustu utgefandans eda af
starfshattum hans, eda af tilteknum verkefnum eda
fjarfestingum sem skuldabréfautgafan fjarmagnar.

saman nefnt, ,green skuldabréf‘, sem kunna ad vera
merkt sem graen, sjalfbzer eda fyrir umskipti, eda ekki, af
halfu utanadkomandi merkingaryfirvalda.

Fjarfestingastefna

Sjédurinn naer fram sjalfbeeru fjarfestingamarkmidi sinu
med pvi ad:

a. fjarfesta eingdngu i utgefendum sem teljast veenlegir til
fjarfestingar samkveemt: (i) Calvert-reglunum, sem meta
hvort utgefendur stjérni med fullnaegjandi fjarhagslegum
heaetti efnislegu umhverfi, félagslegum og stjérnunarlegum
pattum; og (ii) eigin matskerfi fyrir sjalfbaer skuldabreéf
sem metur hvort verdbréf séu graen skuldabréf; og

b. utiloka utgefendur sem (i) hafa einhverjar tekjur af
umdeildum vopnum, framleidslu tobaks : (i) fa tiltekid
hlutfall tekna sinna af namuvinnslu og vinnslu hitakola,
skotvopnum fyrir almenning, oliusandsvinnslu, oliu- og
gasframleidslu a nordurslédum, framleidslu rafmagns
med hitakolum, oliu og/eda nattdrulegu gasi, vinnslu eda
dreifingu orkugjafa ur oliu- og gasi, framleidslu eda
dreifingu hernadarlegra eda hefdbundinna vopna,
fjarheettuspili eda solu og dreifingu tobaks; eda (iii) brjdta
gegn alpjodlegum lykilvidmidum um félagslegar
Oryggisradstafanir, eda eiga i verulegum deilum tengdum
UFS; og (iv) rikisutgefendur sem eru & medal 10% af
leegst [I6ndum heims med tilliti til félagslegra brota.

Slikar utilokanir fela i sér Paris Aligned Benchmark
Utilokanirnar. Nanari upplysingar er aé finna i heildar
upplysingum sem birtar eru a vefsetrinu.

Til ad meta goda stjérnunarheetti beitir Calvert bléndu
sérsnidinna visa um stjérnunarhaetti og gdégn um agreinig.
Fyrirtaeki sem fjarfest er i eru skimud eftir gé6du
stjérnunarskipulagi og tengsl vid starfsmenn, sanngjarnt
endurgjald til starfsfolks og skatthlitni til ad tryggja ad fylgt
sé goédum stjérnunarhattum.

Hlutfall fjarfestinga

Sjalfbeerar 90 %
Umhverfislegar 70 %
Félagslegar 1%
Samraemi vid flokkunarfraedi 0%
Ekki sjalfbaerar 10 %

Sjalfbeerar fjarfestingar sjédsins (sem kunna ad leggja af
moérkum til annad hvort umhverfislegra eda félagslegra
sjalfbaerra fjarfestingarmarkmida) sem samanstanda
adallega af fjarfestingum par sem fjarfest er beint i
vidkomandi félégum, po hluti peirra kunni ad
samanstanda af verdbréfun med dbeinni Utsetningu i
undirliggjandi eignum.

bessar prosentur eru reiknadar samkveemt virdi
fiarfestinganna

Eftirlit med sjalfbaeru fjarfestingamarkmioi

Fylgst er med markmidi um sjalfbeerar fjarfestingar med
pvi ad nota bldndu af rannsoknarverkfaerum,
eignaeftirlitsadferdum og handvirkum yfirferdum og
greiningum. Reglufylgni-, aheettu- og eignaeftirlitsteymi
fiarfestingarstjora vinna med fjarfestingateyminu ad
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reglubundnu eftirliti med eignasafni og afkomu og
kerfisbundnu eftirliti til ad tryggja samraemi vid
fiarfestingar- og sjalfbeernimarkmié verdbréfasafnsins.

Aodferdafraedi

Calvert-reglur: Fjarfestingarstjorinn beitir sérstokum
Calvert-visum a pau umhverfislegu og félagslegu pemu
sem eru helsti fijarhagslegi efnividurinn i jafningjahdp
fyrirteekis.

Calvert-mat & sjalfbeserum skuldabréfum oftast notad a
verdbréf med einkunn sem byggist a eigin matskerfi fyrir
sjalfbeer skuldabréf & skalanum 1-5 par sem 5 er heaest,
en er i sumum tilvikum byggt a alpjodlega vidurkenndum
leidbeiningum.

Utilokun: er maeld med pvi hlutfalli fiarfestinga sem fer
gegn utilokunarsium sjodsins.

Sjalfbaerar fjarfestingar: allar sjalfbeerar fjarfestingar eru
metnar med adferdafraedi fjarfestingarstjorans um ad
,valda engum skada“ (sja itarlega umfjollun & vefsidunni).

Gagnagjafar og gagnavinnsla

Fjarfestingarstjorinn beitir visum sem koma fra pridju
adila seljendum, utanadkomandi rannséknaradilum og
sérsnidnum visum. bessum gégnum er safnad og pau
geymd eru i midlaegri UFS-gagnahirslu Morgan Stanley.

Formlegt gaedastjornunarferli gagna heimilar einnig
umbeetur eftir pvi sem gaedi gagna/skyrslugerd batnar.

Vegna gloppna i gagnapekju er litill hluti gagnanna sem
notud eru til ad meta samraemi vid sjalfbeer
fjarfestingamarkmid sjédsins byggdur a aastlunum.

Takmarkanir a aéferdafradi og gognum

+Sjodurinn getur notad edlileg ébein gogn fyrir
visa um helstu neikvaed ahrif pegar fjarfestingarstjérinn
telur gégn vera litt tiltaek eda areidanleg.

+Sjodurinn notar goégn fra seljendum til ad fara
yfir visa um helstu neikvaed ahrif og stjéorna UFS-
greiningu. Fjarfestingarstjorinn stjornar préfunum a
gagnagaedum og vekur mals vid seljendur & vandamalum
sem koma fram en einstoku sinnum geetu verid 6sédir
gallar i gégnum seljanda sem geetu timabundid haft ahrif
a eignasafnsuppbyggingu.

+Sjodurinn lykur vié eigindlegt mat (i stadinn fyrir
megindlegt mat) a Calvert-reglunum a svidi utgefanda til
ad meta heefi fjarfestinga ef UFS-gogn naegja ekki til ad
gera megindlegt mat.

+[ dkvenum tilvikum kann sjédurinn ad
framkveema mat vardandi ,visa um helstu neikveed
ahrif* (PAI) og ,ekkert umtalsvert tjon“ (DNSH) fyrir
fiarfestingu (og ekki fyrir fiarfestingu), ad pvi gefnu ad
verdbreéfid sé graent/sjalfbzert skuldabréf samkvaemt
alpjodlega vidurkenndum sté8lum.

Nanari upplysingar um takmarkanir a gégnum eda
adferdafreedi er ad finna i itarlegri Uttekt & vefsvaedinu.

Fjarfestingarstjorinn gerir edlilegar radstafanir til ad

tryggja ad sjodurinn geti uppfyllt sjalfbaer
fiarfestingamarkmid sin pratt fyrir pessar takmarkanir,
medal annars med pvi ad yfirfara og leggja mat a ébein
g6gn til ad ganga ur skugga um ad videigandi sé ad nota
pau i stad vidkomandi visis um helstu neikveed ahrif.

Areidanleikakénnun

Fjarfestingarstjorinn reidir sig @ ad UFS rannsdknarteymi
Calvert sinni areidanleikakénnun & fjiarfestingaheimi
sjodsins til ad greina mogulega sjalfbeerniahaettu sem
geeti haft ahrif & virdi eigna. Areidanleikakénnunin nytir
sér innanhussgdgn gogn fra pridju adilum og sérgogn.
Auk ESG-areidanleikakonnunar framkvaemir
fiarfestingaradgjafinn itarlega uppleitna greiningu til ad
finna utgefendur skuldabréfa sem uppfylla
fiarfestingarskilyrdi hvad vardar samkeppnisstédu, virdi
reksturs og stjornunargaedi og hvad vardar
efnahagsframfarir og vidnamspol fullvalda pjoda. Allir
pessir paettir gera fjarfestingaradgjafa kleift ad gera sér
grein fyrir gaedum og stdédugleika fjarstreymis utgefanda.
Eignasafnsstjorar fara einnig yfir adra fjarhagseiginleika
fjarfestinga fyrir vidskipti, p. @ m. greidsluhaefisstig/
vidskiptamagn, og stjérna ahaettu & eignasafnsstigi sem
tengist fjarveitingum innan geirans, kaupum, sélu og
steerd stédu.

Virknistefnur

Fjarfestingaradgjafinn leitast vid ad fa fyrirtaeki til ad fylgja
betur Calvert-reglunum. Skuldbindingum er
forgangsradad med pvi ad nota ymis sjonarmid, p. a m.
fiarhagslegt mikilvaegi UFS-mala, likur & velgengni, steerd
stodu, frammistddu fyrirtaekis (velja ad tengjast
utgefendum sem hafa verid med goda fjarhagsaftkomu)
0g eigin reynslu og sérfraedipekkingu
fiarfestingaradgjafans um tiltekid skuldbindingarefni.

Arangur sjalfbaera fjarfestingamarkmidsins
Sjoédurinn hefur ekki akvedid tilvisunarvidmid fyrir
markmid um sjalfbaerar fjarfestingar.
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Informativa per i prodotti Articolo 9 SFDR del sito
web

Sintesi

Nessun danno significativo all’obiettivo di
investimento sostenibile

Il comparto mira a garantire che i propri investimenti
sostenibili non causino danni significativi agli obiettivi
d’investimento sostenibili ambientali o sociali che lo
riguardano, come segue:

«applicando i Principi Calvert per I'investimento
responsabile (“Principi Calvert”) per determinare un
universo d’'investimento idoneo che limiti I'esposizione a
societa con performance inadeguata sul piano dei temi
ESG;

sverificando se l'investimento soddisfa le soglie
stabilite dal gestore degli investimenti (“gestore degli
investimenti”)" per ciascuno dei principali effetti negativi
(“PAI”) obbligatori; e

sgarantendo che gli investimenti sostenibili del
comparto siano allineati a quanto previsto dalle Linee
Guida OCSE destinate alle Imprese Multinazionali e dai
Principi Guida delle Nazioni Unite su Imprese e Diritti
Umani.

'Ai fini della presente informativa, per gestore degli
investimenti si intende il gestore degli investimenti,
qualunque soggetto terzo a cui esso delega i servizi di
ricerca e consulenza oppure Calvert secondo la
definizione riportata di seguito. In relazione al presente
comparto, l'uso di “Calvert” nel nome si riferisce a Calvert
Research and Management (“Calvert”), il cui ruolo in
relazione al comparto si limita alla fornitura di consulenza
d’investimento non discrezionale al gestore degli
investimenti. Calvert non dispone di alcuna
discrezionalita nel prendere o raccomandare decisioni di
allocazione o costruzione del portafoglio per conto del
comparto, essendo tale discrezionalita di investimento
appannaggio esclusivo del gestore degli investimenti.

Obiettivo di investimento sostenibile del prodotto
finanziario

L'obiettivo d’investimento sostenibile del comparto &
favorire ricadute e risultati ambientali e sociali positivi
investendo in determinati tipi di obbligazioni:

a. obbligazioni i cui proventi sono destinati a progetti
benefici per 'ambiente;

b. obbligazioni di sostenibilitd con una parte dei proventi
destinata a progetti benefici per 'ambiente;

c. obbligazioni di transizione, con proventi destinati alla
transizione verso business model piu favorevoli dal punto
di vista ambientale;

d. obbligazioni legate alla sostenibilita, con indicatori
chiave di performance e obiettivi ambientali;

e. obbligazioni di emittenti che mirano a fornire soluzioni
ambientali o che rivestono un ruolo di leadership nella
sostenibilita ambientale; e

f. obbligazioni che Calvert ritiene diano un significativo
contributo sociale positivo attraverso i prodotti e i servizi
dell'emittente o

attraverso le sue pratiche o determinati progetti o
investimenti finanziati dall'emissione obbligazionaria,

collettivamente “Green Bond”, che potrebbero o meno
essere classificate da regimi esterni di classificazione
come obbligazioni green, sostenibili o di transizione.

Strategia d’investimento
Il comparto raggiunge il suo obiettivo d’investimento
sostenibile nei seguenti modi:

a. investendo solo in emittenti ritenuti idonei
allinvestimento in base a: (i) i Principi di Calvert, che
consentono di valutare la capacita degli emittenti di
gestire in maniera adeguata fattori ambientali, sociali e di
governance rilevanti sotto il punto di vista finanziario, e
(ii) il Modello di valutazione delle obbligazioni sostenibili
proprietario che consente di valutare se i titoli siano o
meno Green bond;

b. escludendo emittenti che: (i) generano ricavi dalla
fabbricazione di armi controverse o dalla produzione di
prodotti a base di tabacco; (ii) generano una parte dei
ricavi da carbone termico e metallurgico, da armi da
fuoco per uso civile, dallo sfruttamento di sabbie
bituminose, dalla produzione di petrolio o gas nella
regione artica, dalla produzione di elettricita da centrali a
carbone termico, petrolio e/o gas naturale, dall'estrazione
o distribuzione di combustibili derivati dal petrolio e
combustibili gassosi, dalla produzione o distribuzione di
armi militari o convenzionali oppure di sistemi di
armamento, dal gioco d’azzardo o dalla distribuzione e
vendita al dettaglio di prodotti a base di tabacco; o (iii)
violano importanti norme internazionali sulle tutele sociali
0 sono coinvolte in significative controversie legate ai
temi ESG; (iv) emittenti sovrani che si collocano nel 10%
inferiore della classifica dei Paesi per violazioni sociali.

Le esclusioni sopra descritte includono le esclusioni del
Paris Aligned Benchmark (“PAB”). Per ulteriori
informazioni,

si rimanda all'informativa completa presente sul sito web.

Per valutare una buona governance, Calvert si avvale sia
di un indicatore di governance personalizzato che di dati
riguardanti controversie. Le societa partecipate vengono
selezionate in base alla presenza di strutture di
management solide e buone relazioni con i dipendenti,
equa remunerazione del personale e rispetto degli
obblighi fiscali per assicurarne I'allineamento a prassi di
buona governance.

Quota degli investimenti

Sostenibile 90 %
Ambientale 70 %
Sociale 1%
Allineati alla tassonomia 0%
Non sostenibile 10 %

Gli investimenti sostenibili del comparto (che potrebbero
contribuire agli obiettivi d'investimento sostenibili dal
punto di vista ambientale o sociale) includono
prevalentemente investimenti che offrono un’esposizione
diretta alle entita partecipate, anche se una parte pud
essere costituita da cartolarizzazioni che offrono
un’esposizione indiretta agli attivi sottostanti.

Queste percentuali sono misurate in base al valore degli
investimenti.

Monitoraggio dell’obiettivo d’investimento
sostenibile
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L'obiettivo di investimento sostenibile viene monitorato
utilizzando una combinazione di strumenti di ricerca,
metodi di monitoraggio del portafoglio e analisi/revisioni
della sala operativa. | team responsabili della conformita,
del rischio e del monitoraggio del portafoglio del gestore
degli investimenti collaborano con il team d’investimento
per condurre periodicamente esami del portafoglio/della
performance e controlli sistemici per garantire 'aderenza
agli obiettivi d'investimento e sostenibilita del portafoglio.

Metodologie

Principi di Calvert: il gestore degli investimenti applica gli
indicatori personalizzati proprietari di Calvert per valutare
i temi ambientali e sociali piu rilevanti dal punto di vista
finanziario per il gruppo di riferimento di un’azienda.
Valutazione delle obbligazioni green/sostenibili:
tipicamente condotta a livello di singolo titolo utilizzando il
punteggio basato su una scala da 1 a 5 del Modello di
valutazione delle obbligazioni sostenibili proprietario,
dove 5 ¢ il punteggio migliore. In alcune circostanze,
tuttavia, sara effettuata sulla base di linee guida
riconosciute internazionalmente.

Esclusioni: vengono misurate attraverso la percentuale
degli investimenti che violano i filtri di esclusione del
comparto.

Investimenti Sostenibili: tutti gli investimenti sostenibili
vengono valutati in base alla metodologia “hessun danno
significativo” (DNSH, Do No Significant Harm) del gestore
degli investimenti.

Fonti e trattamento dei dati

Il gestore degli investimenti si avvale di indicatori
provenienti da fornitori di dati terzi, partner di ricerca
esterni e indicatori proprietari personalizzati. Questi dati
vengono raccolti e conservati nell’archivio di dati ESG
centralizzato di Morgan Stanley e nel sistema di ricerca
proprietario di Calvert. Viene inoltre utilizzato un processo
formale di gestione della qualita dei dati che consente di
apportare miglioramenti quando dati e informative
vengono ottimizzati. A causa di alcune lacune nella
copertura dei dati, una piccola parte dei dati utilizzati per
valutare I'allineamento con I'obiettivo di investimento
sostenibile del comparto € costituito da dati stimati.

Limiti delle metodologie e dei dati

*ll comparto puo utilizzare dati surrogati
ragionevoli per gli indicatori PAl laddove il gestore degli
investimenti ritenga che i dati non siano generalmente
disponibili o non siano attendibili.

*ll comparto utilizza i dati del fornitore per
esaminare gli indicatori PAI e condurre analisi ESG. I
gestore degli investimenti effettua controlli sulla qualita
dei dati e segnala ai fornitori i problemi individuati.
Tuttavia, nei dati dei fornitori a volte potrebbero essere
presenti errori non rilevati suscettibili di influire in via
temporanea sulla costruzione del portafoglio.

*ll comparto effettua una valutazione qualitativa
(anziché quantitativa) dei Principi di Calvert a livello di
emittente per valutare l'idoneita all'investimento laddove i
dati ESG non siano sufficienti per effettuare una
valutazione quantitativa.

*In determinate circostanze, il comparto pud
effettuare la valutazione DNSH PAI a investimento
avvenuto anziché prima, a condizione che il titolo sia
un’obbligazione green/sostenibile ai sensi di standard
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riconosciuti a livello internazionale.

Per maggiori dettagli sui limiti metodologici o dei dati, si
rimanda all'informativa completa sul sito web. Il gestore
degli investimenti adotta misure ragionevoli per garantire
che il comparto risponda ai propri obiettivi di investimento
sostenibile nonostante tali limitazioni, conducendo, tra le
altre cose, una revisione e una valutazione dei dati
surrogati per assicurarsi che siano sostituti adeguati per
l'indicatore PAI applicabile.

Dovuta diligenza

Il gestore degli investimenti si avvale del team di ricerca
specializzato in fattori ESG di Calvert per condurre una
due diligence sugli investimenti del comparto per
individuare rischi di sostenibilita suscettibili di incidere sul
valore degli attivi. Il processo di due diligence si basa
sulla ricerca interna e si avvale di dati proprietari e di
terzi. Oltre alla due diligence, il gestore degli investimenti
conduce un’analisi bottom-up approfondita al fine di
individuare gli emittenti obbligazionari che soddisfano i
suoi criteri d’'investimento in termini di posizionamento
competitivo, solidita del marchio e qualita del
management, nel caso delle societa, o in termini di
progresso economico e resilienza, nel caso di paesi
sovrani. Tutti questi fattori aiutano il gestore degli
investimenti a comprendere la qualita e la stabilita dei
cash flow dell’emittente. | gestori di portafoglio
esaminano altre caratteristiche finanziarie degli
investimenti prima della negoziazione, tra cui i livelli di
liquidita/il volume degli scambi, e gestiscono i rischi a
livello di portafoglio associati alle allocazioni settoriali, agli
acquisti, alle vendite e alle dimensioni delle posizioni.

Politiche di impegno

Il gestore degli investimenti cerca di influenzare le societa
affinché si allineino meglio ai Principi Calvert. Le priorita
delle attivitd di engagement sono assegnate in base a
una serie considerazioni, tra cui la rilevanza finanziaria
della questione ESG, le probabilita di successo, le
dimensioni della posizione, la performance aziendale
(scegliendo 'engagement con emittenti che presentano
performance finanziarie inadeguate) e I'esperienza o la
competenza del gestore degli investimenti su un
particolare argomento in merito a uno specifico ambito di
engagement.

Raggiungimento dell’obiettivo di investimento
sostenibile

Per realizzare il proprio obiettivo di investimento
sostenibile, il comparto non ha designato alcun
benchmark.
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SFDR Artikel 9 Openbaarmaking van de website
Samenvatting

Geen ernstige afbreuk doen aan het behalen van de
duurzame beleggingsdoelstelling
Het fonds streeft ernaar dat de duurzame beleggingen
van het fonds geen significante schade toebrengen aan
relevante ecologische of sociale beleggingsdoelstellingen
door:

a.de Calvert Principles for Responsible
Investment (“Calvert Principles”) toe te passen om een in
aanmerking komend beleggingsuniversum te bepalen dat
de blootstelling aan bedrijven die slecht presteren op
ESG-gebied beperkt;

b.toetsen of de belegging voldoet aan de door
de beleggingsbeheerder (de “beleggingsbeheerder”)
vastgestelde drempels voor elk van de verplichte
principiéle ongunstige effecten (“PAI”) indicatoren; en

b. ervoor te zorgen dat de duurzame
beleggingen van het fonds in lijn zijn met de OESO-
richtsnoeren voor multinationale ondernemingen en de
VN-beginselen inzake bedrijfsleven en mensenrechten.

1In het kader van deze informatieverschaffing verwijst de
beleggingsbeheerder naar de beleggingsbeheerder, een
derde waaraan hij onderzoeks- en adviesdiensten
delegeert of naar Calvert zoals hierna gedefinieerd. Met
betrekking tot dit fonds verwijst het gebruik van “Calvert”
in de naam naar Calvert Research and Management
(“Calvert”), wiens rol met betrekking tot dit fonds beperkt
is tot het verstrekken van niet-discretionair
beleggingsadvies aan de beleggingsbeheerder. Calvert
heeft geen bevoegdheid om namens het fonds
portefeuilletoewijzingen of bouwbeslissingen te maken;
dergelijke beleggingsbevoegdheden komen slechts toe
aan de beleggingsbeheerder.

Duurzame beleggingsdoelstelling van het financiéle
product
De duurzame beleggingsdoelstelling van het fonds is het
ondersteunen van positieve ecologische en sociale
effecten en resultaten door te beleggen in bepaalde
soorten obligaties:

a.obligaties waarvan de opbrengst bestemd is
voor milieuvriendelijke projecten;

b.Sustainability Bonds, waarbij een deel van de
opbrengst naar milieuvriendelijke projecten gaat;

c.Transition Bonds, waarvan de opbrengst is
bestemd voor de overgang naar milieuvriendelijkere
bedrijfsmodellen;

d.Sustainability-linked Bonds, met ecologische
kernprestatie-indicatoren en -doelstellingen;

e.obligaties van emittenten die streven naar
ecologische oplossingen of die blijk geven van
leiderschap op het gebied van milieuduurzaamheid; en

f. obligaties die volgens Calvert een aanzienlijke
sociale positieve bijdrage leveren via de producten en
diensten van de emittent of via zijn praktijken of via de
specifieke projecten of beleggingen die door de obligatie-
uitgifte worden gefinancierd.

Tezamen, “Groene Obligaties”, die door externe
etiketteringsregelingen al dan niet als groene, duurzame
of transitie-obligaties kunnen worden aangemerkt.;

Beleggingsstrategie

NL

Het fonds bereikt zijn duurzame beleggingsdoelstelling
door:

a. alleen te beleggen in emittenten die geacht
worden in aanmerking te komen voor belegging door: (i)
de Calvert Principles, die beoordelen of emittenten
financieel belangrijke ecologische, sociale en
governancefactoren adequaat beheren; en ii) het eigen
Sustainable Bond Evaluation Framework, dat beoordeelt
of effecten Groene Obligaties zijn; en

b. met uitsluiting van emittenten die: (i)
inkomsten genereren uit controversiéle wapens,
tabaksfabricage; (ii) een bepaald deel van hun inkomsten
halen uit thermische en metallurgische steenkool, civiele
vuurwapens, winning van oliezanden, Arctische olie- en
gaswinning, elektriciteitsopwekking op basis van
thermische steenkool, olie en/of aardgas, winning of
distributie van olie en gasvormige brandstoffen, fabricage
of distributie van militaire of conventionele wapens of
wapensystemen, gokken, of detailhandel in en distributie
van tabak; of (iii) belangrijke internationale normen op het
gebied van sociale waarborgen schenden of aanzienlijke
ESG-gerelateerde controverses hebben; en (iv)
soevereine emittenten die in de onderste-10%-ranglijst
van landen staan voor sociale schendingen.

Dergelijke uitsluitingen omvatten de Paris Aligned
Benchmark (“PAB”) uitsluitingen. Raadpleeg voor meer
informatie de volledige openbaarmaking op de website.

Om good governance te beoordelen, gebruikt Calvert een
combinatie van een aangepaste bestuursindicator en
controversiegegevens. Ondernemingen waarin wordt
belegd, worden gescreend op hun solide
managementstructuren en werknemersrelaties, eerlijke
beloning van personeel en naleving van de
belastingwetgeving om ervoor te zorgen dat ze in
overeenstemming zijn met good governance-praktijken.

Aandeel beleggingen

Duurzaam 90 %
Ecologisch 70 %
Sociaal 1%
Afgestemd op taxonomie 0%
Niet duurzaam 10 %

De duurzame beleggingen van het fonds (die kunnen
bijdragen aan ofwel ecologische ofwel sociale duurzame
beleggingsdoelstellingen) bestaan voornamelijk uit
beleggingen die een directe blootstelling bieden aan
entiteiten waarin wordt belegd, hoewel een deel kan
bestaan uit securitisaties die een indirecte blootstelling
aan onderliggende activa bieden.

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

Monitoring duurzame beleggingsdoelstelling

De duurzame beleggingsdoelstelling wordt bewaakt met
behulp van een combinatie van onderzoeksinstrumenten,
methoden voor portefeuillebewaking en handmatige
deskreviews en analyses. De teams Compliance, Risk en
Portfolio Surveillance van de beleggingsbeheerder
werken samen met het beleggingsteam om regelmatig
portefeuille-/prestatiebeoordelingen en systemische
controles uit te voeren om ervoor te zorgen dat de
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beleggingsdoelstellingen van de portefeuille en
duurzaamheidsdoelstellingen worden nageleefd.

Methodologieén

Calvert Principles: de beleggingsbeheerder past de eigen
indicatoren van Calvert toe om de ecologische en sociale
thema's te beoordelen die financieel het belangrijkst zijn
voor de peer group van een bedrijf.

Calvert Sustainable Bond Evaluation: doorgaans op het
niveau van het effect door een score op basis van het
eigen Sustainable Bond Evaluation Framework op een
schaal van 1-5, waarbij 5 het beste is, maar zal in
sommige omstandigheden in plaats daarvan worden
gebaseerd op internationaal erkende richtsnoeren.

Uitsluitingen: worden gemeten aan de hand van het
percentage beleggingen die de uitsluitingscriteria van het
fonds overtreden.

Duurzame beleggingen: alle duurzame beleggingen
worden getoetst aan de "do no significant harm"-
methodologie van de beleggingsbeheerder (zie volledige
informatie op de website)

Databronnen en -verwerking

De beleggingsbeheerder maakt gebruik van indicatoren
van externe gegevensleveranciers, externe
onderzoekspartners en eigen indicatoren op maat. Deze
gegevens worden verzameld en opgeslagen in de
centrale ESG-gegevensrepository van Morgan Stanley
en in het eigen onderzoekssysteem van Calvert.

Er is ook een formeel proces voor het beheer van de
gegevenskwaliteit om verbeteringen mogelijk te maken
naarmate de gegevenskwaliteit/rapportage verbetert.

Vanwege hiaten in de gegevensdekking bestaat een klein
deel van de gegevens die worden gebruikt om de
afstemming op de duurzame beleggingsdoelstelling van
het fonds te beoordelen uit geschatte gegevens.

Methodologische en databeperkingen

*Het fonds kan redelijke vervangende gegevens
voor PAl-indicatoren gebruiken wanneer de
beleggingsbeheerder van mening is dat de gegevens niet
algemeen of betrouwbaar beschikbaar zijn.

*Het fonds gebruikt gegevens van verkopers om
PAl-indicatoren te beoordelen en ESG-analyses uit te
voeren. De beleggingsbeheerder controleert de kwaliteit
van de gegevens en brengt geconstateerde problemen
ter sprake bij de verkopers, maar soms kunnen er
onopgemerkte fouten in de gegevens van de verkopers
zitten, die tijdelijk van invloed kunnen zijn op de opbouw
van de portefeuille.

*Het fonds voert een kwalitatieve beoordeling uit
(in plaats van een kwantitatieve beoordeling) van de
Calvert Principles op emittentniveau om te beoordelen of
een belegging in aanmerking komt wanneer ESG-
gegevens ontoereikend zijn voor een kwantitatieve
beoordeling.

*In bepaalde omstandigheden kan het fonds de
volledige PAI DNSH-beoordeling uitvoeren na de
belegging (en niet voor de belegging), mits het effect een
groene/duurzame obligatie is volgens internationaal
erkende normen.

Voor meer details over de gegevensbeperkingen wordt
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verwezen naar de volledige informatie op de website. De
beleggingsbeheerder neemt redelijke maatregelen om
ervoor te zorgen dat het fonds ondanks deze
beperkingen zijn duurzame beleggingsdoelstelling haalt,
met inbegrip van het herzien en beoordelen van
benaderingen om ervoor te zorgen dat zij geschikte
substituten zijn voor de relevante PAl-indicator.

Due diligence

De beleggingsbeheerder vertrouwt op het
gespecialiseerde ESG-onderzoeksteam van Calvert om
due diligence uit te voeren op het beleggingsuniversum
van het fonds om duurzaamheidsrisico's te identificeren
die de waarde van de activa kunnen beinvioeden. Het
due diligence proces is gebaseerd op intern onderzoek
en maakt gebruik van gegevens van derden en eigen
gegevens.

Naast de ESG due diligence, voert de
beleggingsbeheerder diepgaande bottom-up analyses uit
om obligatie-emittenten te identificeren die voldoen aan
zijn beleggingscriteria in termen van concurrentiepositie,
franchisewaarde en managementkwaliteit voor
ondernemingen, en van economische vooruitgang en
veerkracht voor soevereine staten. Al deze factoren
helpen de beleggingsbeheerder inzicht te krijgen in de
kwaliteit en stabiliteit van de kasstromen van de emittent.
Portefeuillebeheerders beoordelen andere financiéle
kenmerken van beleggingen vé6ér de handel, zoals
liquiditeitsniveaus/handelsvolume, en beheren de risico's
op portefeuilleniveau in verband met sectorallocaties,
aankopen, verkopen en positieomvang.

Engagementbeleid

De beleggingsbeheerder probeert bedrijven te
beinvloeden om zich beter aan te passen aan de Calvert
Principles. Engagementen worden geprioriteerd op basis
van verschillende overwegingen, waaronder de financiéle
materialiteit van het ESG-vraagstuk, de waarschijnlijkheid
van succes, de omvang van de positie, de prestaties van
het bedrijf (waarbij ervoor wordt gekozen om
engagementen aan te gaan met emittenten die financieel
achterblijven) en de eigen ervaring en deskundigheid van
de beleggingsbeheerder met betrekking tot een bepaald
onderwerp.

Behalen duurzame beleggingsdoelstelling

Het fonds heeft geen referentiebenchmark aangewezen
voor het bereiken van zijn duurzame
beleggingsdoelstelling.
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SFDR-artikkel 9 — kunngjgring pa nettstedet
Sammendrag

Ingen vesentlig skade pa investeringsmalet

Fondet sgker & sikre at fondets baerekraftige
investeringer ikke forarsaker vesentlig skade pa relevante
miljgmessige eller sosiale baerekraftige investeringsmal
ved a:

a. anvende Calvert-prinsippene for
ansvarlige investeringer (“Calvert-prinsippene”) for a
fastsette et kvalifisert investeringsunivers som begrenser
eksponering mot selskaper som presterer darlig i ESG-
anliggender;

b. undersgke hvorvidt investeringen oppfyller
grenseverdiene som er fastsatt av investeringsforvalteren
("investeringsforvalteren")1 for hver av de obligatoriske
indikatorene for skadelig innvirkning ("PAI"); og

c. sikre at fondets beerekraftige investeringer er i
samsvar med OECDs retningslinjer for multinasjonale
foretak og FNs prinsipper for naeringsliv og
menneskerettigheter.

1 11 disse opplysningene refererer investeringsforvalteren
til investeringsforvalteren eller en tredjepart som
investeringsforvalteren delegerer forsknings- og
radgivningstjenester til. | forbindelse med dette fondet
refererer bruken av «Calvert» i navnet til Calvert
Research and Management («Calvert»), hvis rolle i
forhold til dette fondet er begrenset til & gi ikke-
diskresjoneer investeringsradgivning til
investeringsforvalteren. Calvert har ikke myndighet til &
foreta eller anbefale portefgljeallokering eller
konstruksjonsbeslutninger pa vegne av fondet, slik
investeringsskjgnnsfrihet ligger utelukkende hos
investeringsforvalteren.

Finansproduktets barekraftige investeringsmal
Fondets mal for baerekraftige investeringer er a statte
positive miljgmessige og sosiale virkninger og resultater
ved & investere i visse typer obligasjoner:

a. obligasjoner hvis inntekter er rettet mot
miljggunstige prosjekter;
b. baerekraftsobligasjoner, med en andel av
inntektene rettet mot miljgmessig gunstige prosjekter;
C. overgangsobligasjoner, med inntekter rettet mot
overgang til mer miljggunstige forretningsmodeller;
d. baerekraftsrelaterte obligasjoner, med
miljgmessige ngkkelindikatorer og mal; og
e. obligasjoner fra utstedere som sgker & tilby

miljgl@sninger eller som viser lederskap for miljgmessig
baerekraft

f. obligasjoner som Calvert anser for a gi et
betydelig sosialt positivt bidrag, enten gjennom
utstederens produkter og tjenester eller giennom
utstederens praksis eller gjennom de spesifikke
prosjektene eller investeringene som finansieres av
obligasjonsutstedelsen.

sammen benevnt “grgnne obligasjoner”, som ev. kan
merkes som grgnne, baerekraftige eller
overgangsbindinger av eksterne merkeordninger.

NO

Investeringsstrategi
Fondet oppnar sitt beerekraftige investeringsmal ved a:

a.kun investere i utstedere som anses som
kvalifisert for investering av: (i) Calvert-prinsippene, som
vurderer om selskaper i tilstrekkelig grad forvalter
gkonomisk vesentlige miljg-, sosiale og (ii) det
proprietaere rammeverket for evaluering av baerekraftige
obligasjoner, som vurderer hvorvidt et verdipapir er en
grgnn obligasjon, og

b. utelukke utstedere som: (i) genererer
inntekter fra kontroversielle vapen, tobakksproduksjon;
(i) har en viss andel av sine inntekter fra termisk og
metallurgisk kull, sivile skytevapen, oljesandutvinning,
arktisk olje- og gassproduksjon, elektrisitetsproduksjon
basert pa termisk kull, olje og/eller naturgass, utvinning
eller distribusjon av olje og gassformig brensel,
produksjon eller distribusjon av militeere eller
konvensjonelle vapen eller vdpensystemer, pengespill
eller detaljhandel og distribusjon av tobakk; eller (iii)
bryter sentrale internasjonale normer for sosiale
sikkerhetstiltak eller har betydelige ESG-relaterte
kontroverser; og (iv) statlige utstedere som er blant de 10
% darligst rangerte landene nar det gjelder brudd pa
sosiale rettigheter.

Disse unntakene omfatter utelukkelser basert pa Paris
Aligned Benchmark («PAB»). For ytterligere informasjon,
se den fullstendige informasjonen pa nettstedet.

For & vurdere god selskapsstyring bruker Calvert en
kombinasjon av en tilpasset indikator for selskapsstyring
og kontroversielle data. Investeringsselskapene vurderes
med hensyn til sunne ledelsesstrukturer og relasjoner til
de ansatte, rettferdig avignning av ansatte og
overholdelse av skatteregler for & sikre at de er i trad
med god selskapsstyringspraksis.

Andel av investeringer

Baerekraftig 90 %
Miljo 70 %
Sosiale forhold 1%
Tilpasset taksonomi 0%
Ikke beerekraftig 10 %

Fondets baerekraftige investeringer (som kan bidra til
enten miljgmessige eller sosiale baerekraftige
investeringsmal) bestar for det meste av investeringer
som gir direkte eksponering mot investeringsobjektene,
selv om en del kan bestéa av verdipapiriseringer som gir
indirekte eksponering mot underliggende aktiva.

Disse prosentandelene males i henhold til verdien av
investeringene

Overvaking av bzerekraftige investeringsmal

Det baerekraftige investeringsmalet overvakes ved hjelp
av en kombinasjon av analyseverkigy,
portefaljeovervakingsverkigy og manuelle
gjennomganger av dokumentasjon og analyser.
Investeringsforvalterens etterlevelses-, risiko- og
portefglijeovervakingsteam samarbeider med
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investeringsteamet for & gjennomfare regelmessige
portefglje-/verdiutviklingsgjennomganger og
systemkontroller for & sikre etterlevelse mht. portefaljens
investerings- og baerekraftsmal.

Metoder

Calvert-prinsippene: CRS anvender Calverts proprieteere,
tilpassede indikatorer pa de miljgmessige og sosiale
temaene som er mest gkonomisk vesentlige for et
selskaps sammenligningsgruppe.

Calvert-evaluering av baerekraftige obligasjoner: vanligvis
drevet pa verdipapirniva av en score basert pa det
proprieteere evalueringsrammeverket for beerekraftige
obligasjoner pa en skala fra 1-5, hvor 5 er best, men vil
under noen omstendigheter i stedet stgtte seg til
internasjonalt anerkjente retningslinjer.

Utelukkelser: males ved prosentandelen av investeringer
som bryter fondets utsilingsmekanismer.

Baerekraftige investeringer: alle baerekraftige
investeringene vurderes i forhold til
investeringsforvalterens "ikke forarsak vesentlig skade"-
metodikk (se fullstendig kunngjgring pa nettstedet).

Datakilder og -behandling

Investeringsforvalterens benytter indikatorer hentet fra
tredjeparts dataleverandgrer, eksterne forskningspartnere
og proprieteere tilpassede indikatorer. Dataene samles
inn og lagres i Morgan Stanleys sentraliserte ESG-
datalager og i Calverts egenutviklede analysesystem.

Det anvendes ogsa en formell prosess for
datakvalitetsstyring for & muliggjere forbedringer etter
hvert som datakvaliteten/rapporteringen forbedres.

Pa grunn av hull i datadekningen er en liten andel av
dataene som brukes til & vurdere samsvar med fondets
baerekraftige invsteringsmal, estimerte data.

Begrensninger i metoder og data

* Fondet kan bruke rimelige referansedata for
PAl-indikatorer der investeringsforvalteren anser at
dataene ikke er allment tilgjengelig eller palitelige.

» Fondet bruker leverandgrdata til & gjennomga
indikatorer for vesentlige negative konsekvenser og
utfere ESG-analyser. Investeringsforvalteren
giennomfegrer datakvalitetskontroller og tar opp
oppdagede problemer med leverandgrene, men det kan
til tider vaere uoppdagede feil i leverandgrdata, som
midlertidig kan pavirke portefgljesammensetningen.

* Fondet gjennomfarer en kvalitativ vurdering
(snarere enn en kvantitativ vurdering) av Calvert-
prinsippene pa utstederniva for & vurdere
investeringskvalifisering i tilfeller der ESG-data ikke er
tilstrekkelige til & foreta en kvantitativ vurdering.

Under visse omstendigheter kan fondet fullfgre
hele PAl DNSH-vurderingen etter investeringen (og ikke
for), forutsatt at verdipapiret er en grenn/baerekraftig
obligasjon etter internasjonalt anerkjente standarder.

For ytterligere detaljer om data- eller
metodikkbegrensninger, se den fullstendige nettsiden.

NO

Investeringsforvalteren treffer rimelige tiltak for & sikre at
fondet er i stand til & oppfylle sitt baerekraftige
investeringsmal til tross for disse begrensningene,
inkludert gjennomgang og vurdering av fullmakter for a
sikre at de er passende erstatninger for den relevante
PAl-indikatoren.

Due diligence

Investeringsforvalteren benytter seg av Calverts
spesialiserte ESG-analyseteam til & gjennomfagre due
diligence av fondets investeringsunivers for & identifisere
baerekraftsrisikoer som kan pavirke verdien av aktivaene.
Due diligence-prosessen er basert pa interne
undersgkelser og utnytter data fra tredjeparter og
egenutviklede data.

| tillegg til ESG-gjennomgang utfarer
investeringsforvalteren dyptgadende bottom-up-analyser
for & identifisere obligasjonsutstedere som oppfyller
investeringskriterier nar det gjelder konkurranseposisjon,
franchiseverdi og konkurranseposisjon, franchiseverdi og
ledelseskvaliteten i selskapene. Alle disse faktorene
hjelper investeringsforvalteren a forsta kvaliteten og
stabiliteten i utstederens kontantstreammer.
Portefaljeforvalterne gjennomgar ogsa andre finansielle
egenskaper ved investeringene fgr handel, inkludert
likviditetsnivaer/handelsvolum og behandler risiko pa
portefaljeniva knyttet til knyttet til sektorallokering, kjap,
salg og posisjonsstgrrelser.

Retningslinjer for engasjement

Investeringsforvalteren sgker & pavirke selskaper til a
tilpasse seg bedre til Calvert-prinsippene. Engasjementer
prioriteres ved & legge til grunn en rekke hensyn,
inkludert gkonomisk vesentlighet i ESG-saker,
sannsynlighet for suksess, posisjonsstgrrelse, selskapets
verdiutvikling (det prioriteres & engasjere seg overfor
utstedere med darligere verdiutvikling), og
investeringsforvalterens egen erfaring og sakkunnskap
innenfor et konkret engasjementsemne.

Oppnaelse av det barekraftige investeringsmalet
Fondet har ikke utpekt en referanseindeks for a na sitt
baerekraftige investeringsmal.
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Divulgacao do artigo 9.° do SFDR no site
Resumo

Principio de nao prejudicar significativamente o
objetivo de investimento sustentavel

O fundo visa assegurar que os investimentos
sustentaveis do fundo nio prejudicam significativamente
os objetivos relevantes de investimento sustentavel de
ordem ambiental e social:

a.ao aplicar os Principios da Calvert quanto ao
Investimento Responsavel (“Principios Calvert”) para
determinar um universo de investimento elegivel que
limite a exposicdo a empresas com fraco desempenho
em questoes ASG;

b.ao testar se o investimento cumpre os limiares
definidos pelo gestor de investimentos (o “gestor de
investimentos”1) para cada indicador obrigatorio dos
principais impactos negativos (“PIN”); e

€.a0 assegurar que os investimentos sustentaveis do
fundo estao alinhados com as Diretrizes da OCDE para
as Empresas Multinacionais e com os Principios
Orientadores das Nagdes Unidas sobre Empresas e
Direitos Humanos.

1Para efeitos destas divulgagbes, gestor de
investimentos refere-se ao gestor de investimentos ou a
qualquer entidade terceira a quem este delegue servigos
de pesquisa e consultoria. Em relagdo a este fundo, o
uso de "Calvert" no nome refere-se a Calvert Research
and Management (“Calvert”), cujo papel em relacédo a
este fundo se limita a prestagdo de aconselhamento nao
discricionario ao gestor de investimentos em matéria de
investimentos. A Calvert ndo tem discricionariedade para
tomar ou recomendar decisbes de afetagédo ou
constituicdo de carteiras em nome do fundo, sendo essa
discricionariedade de investimento exclusivamente
atribuida ao gestor de investimentos

Objetivo de investimento sustentavel do produto
financeiro

O objetivo de investimento sustentavel do fundo é apoiar
impactos e resultados positivos de natureza ambiental e
social investindo em determinados tipos de obrigagées:
a.obrigagdes cujas receitas se destinam a projetos
benéficos para o ambiente;

b.obrigagbes sustentaveis, com uma proporcéo das
receitas destinadas a projetos benéficos para o
ambiente;

c.obrigag6es de transicéo, cujas receitas se destinam a
transigcao para modelos de negdécio mais favoraveis em
termos ambientais;

d.obrigagdes indexadas a sustentabilidade, com
indicadores fundamentais de desempenho e objetivos de
natureza ambiental;

e.obrigacdes de emitentes que visam fornecer solugdes
ambientais ou que demonstram lideranca em termos de
sustentabilidade ambiental; e obrigacdes consideradas
pela Calvert como tendo um contributo social positivo
quer através dos produtos e servigos do emitente quer
através das suas praticas ou através de projetos
especificos ou investimentos financiados pelo emitente
das obrigacdes.

conjuntamente, “Obrigagcbes Verdes”, que podem ser, ou

ndo, rotuladas como obrigagbes verdes, sustentaveis ou
de transigao por regimes de rotulagem terceiros.

Estratégia de investimento

PT

O fundo alcancga o seu objetivo de investimento
sustentavel da seguinte forma:

a.investindo apenas em emitentes considerados
elegiveis para investimento: (i) segundo os Principios
Calvert, que avaliam se os emitentes gerem de forma
adequada fatores ambientais, sociais e de governagéo
relevantes em termos financeiros; e (ii) segundo o
Quadro de Avaliagédo de Obriga¢des Sustentaveis
proprietario, que avalia se os titulos sdo Obrigagdes
Verdes; e

b.excluindo emitentes que: (i) geram receitas
provenientes de armas controversas, producao de
tabaco ; (ii) uma dada proporgao das respetivas receitas
sejam provenientes do carvao térmico e metallrgico,
armas de fogo civis, da extragéo de areias betuminosas,
producéo de petréleo e gas no Artico, producéo de
eletricidade com base no carvao térmico, petréleo e/ou
gas natural, extragéo ou distribuicdo de petréleo e
combustiveis gasosos, fabrico distribuicdo de
armamento militar ou armas controversas ou de
sistemas de armamento, jogos a dinheiro, ou comércio a
retalho e distribuigao de tabaco; ou (iii) violam regras
internacionais fundamentais relativas a salvaguardas
sociais, ou sdo alvo de controvérsias significativas
relacionadas com fatores ASG; ou (iv) emitentes
soberanos de paises situados nos ultimos 10% em
termos de violagbes sociais.

As exclusodes descritas acima incorporam as exclusées
do Indice de referéncia da UE para a transigdo climatica
("CTB").

Para mais informacgdes, consulte as informagdes no sitio
Web.

A fim de avaliar a boa governagéo, o gestor de
investimentos aplica uma combinagéo a medida de
dados de indicadores de governagao e de controvérsias.
As empresas beneficiarias do investimento séo alvo de
analise, incluindo no que respeita as estruturas de
gestao, relagoes laborais e praticas de remuneragéo do
pessoal sds e ao cumprimento das obrigacdes fiscais,
para garantir o alinhamento com praticas de boa
governagao.

Proporgao dos investimentos

Sustentaveis 90 %
Ambientais 70 %
Sociais 1%
Alinhados com a taxonomia 0%
Nao sustentadveis 10 %

Os investimentos sustentaveis (que contribuem para
objetivos de investimento social sustentavel) sdo
compostos pela totalidade dos investimentos que
oferecem exposigao direta as entidades investidas,
embora uma pequena parte desses possa incluir
titularizagdes que oferecem exposicao indireta a ativos
subjacentes.

Estas percentagens sdo medidas de acordo com o valor
dos investimentos.

Monitorizagao do objetivo de investimento
sustentavel

O objetivo de investimento sustentavel &€ monitorizado
mediante a utilizagdo de uma combinagéo de
ferramentas de investigagao, métodos de supervisdo das
carteiras e revisdes e analises documentais manuais. As
equipas de Conformidade, Risco e Supervisao de
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Carteiras do gestor de investimentos colaboram com a
equipa de investimento na realizagao de revisbes
periddicas da carteira/do desempenho e de verificagdes
sistémicas para garantir o cumprimento dos objetivos de
investimento e de sustentabilidade da carteira.

Metodologias

Principios Calvert: o gestor de investimentos aplica os
indicadores proprios personalizados da Calvert para
avaliar as tematicas ambientais e sociais que assumem
maior relevancia financeira no grupo de congéneres de
uma empresa.

Avaliagdo de Obrigagdes Sustentaveis da Calvert:
normalmente implementada ao nivel dos titulos por uma
pontuacdo com base no Quadro de Avaliagdo de
Obrigagbes Sustentaveis proprietario com uma escala de
1 a 5, sendo 5 a pontuagéo mais elevada, mas nalgumas
circunstancias tomara como referéncia orientagoes
internacionalmente reconhecidas.

Exclusdes: sdo calculadas pela percentagem de
investimentos que violam as triagens de exclusdo do
fundo.

Investimentos sustentaveis: todos os investimentos
sustentaveis sdo avaliados por referéncia a metodologia
de “ndo prejudicar significativamente” aplicada pelo
gestor de investimentos (consulte a divulgacdo completa
no sitio Web).

Fontes e tratamento dos dados

O gestor de investimentos tira partido de indicadores
obtidos através de dados de fornecedores externos,
parceiros de pesquisa externos e de indicadores proprios
personalizados. Estes dados s&o recolhidos e
armazenados no repositorio centralizado de dados ASG
da Morgan Stanley e no sistema de investigagao
proprietario da Calvert. E ainda implementado um
processo formal de gestdo da qualidade dos dados que
permite melhorias a medida que a qualidade/
comunicagao dos dados vai sendo aperfeigoada. Devido
a lacunas na cobertura dos dados, uma pequena
proporgao dos dados utilizados para avaliar o
alinhamento com o objetivo de investimento sustentavel
do fundo pode corresponder a dados estimados.

Limitagées da metodologia e dos dados

O fundo pode utilizar dados supletivos
plausiveis para os indicadores dos principais impactos
negativos quando o gestor de investimentos considerar
que os dados nao estao disponiveis ou ndo sao fiaveis
de forma generalizada.

+O fundo utiliza dados de fornecedores para
rever os indicadores PIN e realizar a analise ASG. O
gestor de investimentos faz verificagdes da qualidade
dos dados e comunica os problemas detetados aos
fornecedores; nao obstante, poderao persistir, por vezes,
erros ndo detetados nos dados dos fornecedores, que
poderao afetar temporariamente a constituicao da
carteira.

+O fundo realiza uma avaliagao qualitativa (em
vez de quantitativa) dos Principios Calvert ao nivel do
emitente com o intuito de avaliar a elegibilidade para
investimento quando os dados ASG séo insuficientes
para uma avaliagao quantitativa.

*Em determinadas circunstancias, o fundo
podera concluir toda a avaliagéo baseada no principio de
"ndo prejudicar significativamente" e nos principais
impactos negativos apos o investimento (e ndo antes do
investimento), desde que o titulo seja uma obrigagao
verde/sustentavel nos termos das normas
internacionalmente reconhecidas.

PT

Para obter mais informacdes sobre as limitagdes de
dados, consulte as informagdes completas no sitio Web.
O gestor de investimentos toma medidas razoaveis para
garantir que o fundo consegue concretizar o objetivo de
investimento sustentavel apesar destas limitagbes,
incluindo a analise e avaliagdo de indicadores
alternativos por forma a garantir que sao substitutos
adequados para o indicador PIN relevante.

Diligéncia devida

O gestor de investimentos conta com a equipa
especializada de pesquisa ASG da Calvert para realizar
as devidas diligéncias no universo de investimentos do
fundo para identificar riscos de sustentabilidade que
possam afetar o valor dos ativos. O processo de
diligéncia devida baseia-se numa investigacao interna e
utiliza dados de terceiros e de propriedade industrial.

Além das devidas diligéncias ASG, o gestor de
investimentos realiza uma analise ascendente
aprofundada para identificar emitentes de obrigagdes
que satisfazem os seus critérios de investimento em
termos de posigéo competitiva, valor de franquia e
qualidade de gestao relativamente as empresas, e em
termos de progresso econdémico e resiliéncia
relativamente as nagdes soberanas. Todos estes fatores
ajudam o gestor de investimentos a compreender a
qualidade e a estabilidade dos fluxos de caixa do
emitente. Os gestores de carteiras reveem também
outras caracteristicas financeiras dos investimentos
antes da negociagéo, incluindo os niveis de liquidez/
volume de negdcios, e gerem 0s riscos ao nivel da
carteira associados as afetagbes, compras, vendas e a
dimenséao das posi¢des no setor.

Politicas de envolvimento

O gestor de investimentos pretende envolver as
empresas para haver maior sintonia com os Principios
Calvert. Da-se primazia as interag¢des utilizando uma
variedade de consideragdes, incluindo a materialidade
financeira da questao ASG, a probabilidade de sucesso,
a dimenséao da posigao, o desempenho da empresa
(optando por envolver-se com emitentes que apresentem
um desempenho financeiro menos desenvolvido) e a
propria experiéncia e especializagao do gestor de
investimentos num tépico especifico objeto de interacao.

Realizagao do objetivo de investimento sustentavel
O fundo n&o designou um indice de referéncia com o
intuito de alcancar o respetivo objetivo de investimento
sustentavel.
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SFDR Artikel 9 Webbplatsinformation
Engagementbeleid

Betydande skada orsakas inte for malet for hallbar
investering

Fonden stravar efter att sdkerstélla att fondens hallbara
investeringar inte orsakar betydande skada for
relevanta miljérelaterade eller sociala mal for hallbar
investering genom att:

a) tilldmpa Calvert-principerna for ansvarsfulla
investeringar ("Calvert-principerna") for att faststalla ett
kvalificerat investeringsomrade som begransar
exponeringen mot foretag som presterar daligt i ESG-
fragor,

b) testa om investeringen uppfyller de tréskelvarden
som investeringsradgivaren ("investeringsradgivaren”1)
fér var och en av de obligatoriska PAl-indikatorerna
("PAI”), och

c) sakerstalla att fondens hallbara investeringar ar i
linje med OECD:s riktlinjer for multinationella foretag
och FN:s principer for foretag och manskliga
rattigheter.

11 denna information syftar investeringsforvaltare pa
investeringsfoérvaltaren, tredje part till vilken
investeringsférvaltaren delegerar forsknings- och
radgivningstjanster eller Calvert enligt definitionen som
foljer. Nar det galler denna fond avser anvandningen
av "Calvert" i namnet Calvert Research and
Management ("Calvert"), vars roll i férhallande till
denna fond ar begransad till att tillhandahalla icke-
diskretionar investeringsradgivning till
investeringsforvaltaren. Calvert har ingen befogenhet
att fatta eller rekommendera beslut om
portféljallokering eller portfoljkonstruktion for fondens
rakning, utan sadan investeringsbefogenhet tillkommer
endast investeringsférvaltaren.

Den finansiella produktens mal for hallbar
investering

Fondens mal for hallbar investering ar att stddja
positiva miljorelaterade och sociala effekter och resultat
genom att investera i vissa typer av obligationer:

a) obligationer vars intakter &r avsedda for miljomassigt
fordelaktiga projekt,

b) Hallbarhetsobligationer, dar en del av intékterna gar
till miljomassigt fordelaktiga projekt,

c) Overgangsobligationer, dar intékterna &r inriktade pa
att 6verga till mer miljévanliga affarsmodeller,

d) Hallbarhetsrelaterade obligationer, med nyckeltal
och mal fér miljdprestanda och

e) Obligationer fran emittenter som stravar efter att
tillhandahalla miljélésningar eller som visar ledarskap
nar det galler miljérelaterad hallbarhet,

f) obligationer som av Calvert bedéms ge ett
betydande socialt positivt bidrag antingen genom
emittentens produkter och tjanster eller genom dess
praxis eller genom de specifika projekt eller
investeringar som finansieras av
obligationsemissionen.

gemensamt kallade "gréna obligationer”, som
eventuellt kan markas som gréna obligationer, hallbara
obligationer eller 6vergangsobligationer genom externa
markningssystem.

SV

Investeringsstrategi

Fonden uppnar sitt mal fér hallbar investering genom
att:

a) endast investera i emittenter som anses vara
beréattigade till investeringar av: (i) Calvert-principerna,
som beddmer om emittenterna pa ett adekvat satt
hanterar finansiellt vasentliga miljorelaterade, sociala
och styrningsrelaterade faktorer, och (ii) det proprietara
ramverket for utvardering av hallbara obligationer, som
beddmer om vardepapper ar grona obligationer, och
b) utesluta emittenter som: (i) genererar nagra intakter
fran kontroversiella vapen, tobakstillverkning; (ii) har en
viss andel av sina intékter fran termiskt och
metallurgiskt kol, civila skjutvapen, utvinning av
oljesand, arktisk olje- och gasproduktion, elproduktion
baserad pa termiskt kol, olja och/eller naturgas,
utvinning eller distribution av olja och gasformiga
branslen, tillverkning eller distribution av militara eller
konventionella vapen eller vapensystem, hasardspel
eller detaljhandel och distribution av tobak; eller (iii)
bryter mot viktiga internationella normer fér sociala
skyddsatgarder eller har betydande ESG-relaterade
kontroverser; och (iv) statliga emittenter som &r bland
de 10 % samst rankade landerna for sociala
Overtradelser.

Sadana undantag omfattar undantag fran det
Parisanpassade jamforelseindexet ("PAB”). For
ytterligare information hanvisas till de fullstandiga
upplysningarna pa webbplatsen.

For att bedéma god bolagsstyrning tillampar Calvert en
kombination av en anpassad bolagsstyrningsindikator
och kontroversiella data. Investerade foretag granskas
med avseende pa sunda ledningsstrukturer och
relationer med anstéllda, rattvis erséattning till personal
och efterlevnad av skatteregler for att sékerstalla att de
foljer god forvaltningssed.

Andel av investeringar

Hallbara 90 %
Miljbméssigt 70 %
Socialt 1%
I linje med taxonomin 0%
Ej hallbara 10 %

Fondens hallbara investeringar (som kan bidra till
antingen miljérelaterade eller sociala hallbara
investeringsmal) bestar till storsta delen av
investeringar som ger direkt exponering mot
investeringsobjekt, aven om en del kan besta av
vardepapperiseringar som ger indirekt exponering mot
underliggande tillgangar.

Dessa procentsatser mats efter investeringarnas
varde.

Overvakning av mal fér hallbar investering
Malet for hallbar investering 6vervakas med en
kombination av forskningsverktyg, verktyg for
portféljdvervakning och manuella
skrivbordsgranskningar och analyser.
Investeringsforvaltarens efterlevnads-, risk- och
portféljévervakningsteam samarbetar med
investeringsteamet for att genomféra regelbundna
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portfolj-/resultatgranskningar och systemkontroller fér
att sakerstalla efterlevnad av portféljens
investeringsmal och hallbarhetsrelaterade mal.

Metoder

Calvert-principerna: Investeringsférvaltaren tillampar
Calverts egenutvecklade anpassade indikatorer for att
gOra en beddmning av de miljérelaterade och sociala
teman som har stérst ekonomisk betydelse for ett
foretags referensgrupp.

Calvert-utvardering av hallbara obligationer: pa
vardepappersniva styrs de vanligen av en podng som
baseras pa det egna ramverket for utvardering av
hallbara obligationer pa en skala fran 1-5, dar 5 ar
bast, men i vissa fall kommer de istallet att baseras pa
internationellt erkanda riktlinjer.

Uteslutningar: mats baserat pa den procentsats av
investeringarna som 6vertrader fondens
uteslutningsgallring.

Hallbara investeringar: alla hallbara investeringarna
bedéms mot investeringsforvaltarens metodik for att
"inte orsaka betydande skada" (se de fullstdndiga
webbplatsupplysningarna).

Datakallor och databehandling
Investeringsforvaltaren anvander indikatorer fran
tredjepartsdataleverantorer, externa forskningspartner
och egna anpassade indikatorer. Dessa data samlas in
och lagras i Morgan Stanleys centraliserade ESG-
dataarkiv och i Calverts egenutvecklade
forskningssystem.

En formell process for hantering av datakvalitet finns
ocksa pa plats for att mojliggora forbattringar i takt med
att datakvaliteten/rapporteringen forbattras.

Pa grund av luckor i datatéackningen ar en liten del av
de data som anvands fér att bedéma
Overensstdammelse med fondens mal for hallbar
investering uppskattade data.

Begransningar for metoder och data
*Fonden kan anvanda rimliga indirekta
uppgifter for PAl-indikatorer dar investeringsforvaltaren

anser att data inte ar allmant eller tillforlitligt tillgangliga.

*Fonden anvander leverantdrsdata for att
granska PAl-indikatorer och utféra ESG-analyser.
Investeringsforvaltaren kontrollerar datakvaliteten och
tar upp upptéackta problem med leverantérerna, men
ibland uppstar oupptackta fel i leverantdrernas data,
vilket tillfalligt kan paverka portféliens sammansattning.

*Fonden gor en kvalitativ bedémning (i stallet
for en kvantitativ bedémning) av Calvert-principerna pa
emittentniva for att bedéma investeringsbarhet nar
ESG-uppgifter ar otillrackliga fér att géra en kvantitativ
bedémning.

*Under vissa omsténdigheter kan fonden
genomfora den fullstdndiga PAl DNSH-bedémningen
efter investeringen (och inte fore investeringen),
forutsatt att vardepapperet ar en gron/hallbar obligation
enligt internationellt erkdnda standarder.

Foér mer information om databegransningar eller
metodologiska begransningar, se den fullstandiga
webbplatsupplysningen.

Investeringsforvaltaren vidtar rimliga atgarder for att

SV

sakerstalla att fonden kan uppfylla sitt mal for hallbar
investering trots dessa begransningar, inklusive genom
att granska och bedéma indirekta uppgifter for att
sakerstalla att de ar lampliga substitut for den relevanta
PAl-indikatorn.

Due diligence

Investeringsforvaltaren forlitar sig pa Calverts
specialiserade ESG-analysgrupp for att genomféra due
diligence pa fondens investeringsuniversum for att
identifiera hallbarhetsrisker som kan paverka
tillgangarnas varde. Due diligence-processen ar
baserad pa egen forsknings och utnyttjar data fran
tredje part och egenutvecklade data.

Utover ESG due diligence genomfor
investeringsforvaltaren en djupgaende foretagsanalys
for att identifiera obligationsemittenter som uppfyller
investeringskriterierna nar det galler konkurrenslage,
franchisevarde och ledningskvalitet hos féretag.

Alla dessa faktorer hjalper investeringsforvaltaren att
forsta kvaliteten och stabiliteten i emittentens
kassafloden. Portfoljférvaltarna granskar ocksa andra
finansiella egenskaper hos investeringarna fore handel,
inklusive likviditetsnivaer/handelsvolymer, och hanterar
risker pa portfoljniva i samband med sektorallokering,
kop, forsaljning och positionsstorlekar.

Strategier for engagemang

Investeringsforvaltaren stravar efter att engagera
foretag for att battre anpassa sig till Calvert-
principerna. Engagemang prioriteras med hjalp av en
rad olika dvervaganden, inklusive ESG-fragans
ekonomiska vasentlighet, sannolikheten for framgang,
positionens storlek, foretagets resultat (att vélja att
engagera sig med emittenter som slapar efter
ekonomiskt) och investeringsforvaltarens egen
erfarenhet och amnesexpertis om ett visst
engagemangsamne.

Uppnaendet av malet for hallbar investering
Fonden har inte valt nagot referensvarde i syfte att
uppna sitt mal for hallbar investering.
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Applications for shares in the fund should not be made
without first consulting the current Prospectus and the
Key Investor Information Document (“KIID”), which are
available in English and in the official language of your
local jurisdiction at morganstanleyinvestmentfunds.com
or free of charge from the Registered Office of Morgan
Stanley Investment Funds, European Bank and Business
Centre, 6B route de Tréves, L-2633 Senningerberg,
R.C.S. Luxemburg B 29 192. A summary of investor
rights is available in English at the same website.

Information in relation to sustainability aspects of the fund
and the summary of investor rights is available at the
aforementioned website.

If the management company of the relevant fund decides
to terminate its arrangement for marketing that fund in
any EEA country where it is registered for sale, it will do
so in accordance with the relevant UCITS rules.

DEFINITIONS

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

ESG RISKS

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

DISTRIBUTION

This communication is only intended for and will only be
distributed to persons resident in jurisdictions where such
distribution or availability would not be contrary to local
laws or regulations. In particular, the Shares are not for
distribution to US persons.

For persons in the EU: this is issued by MSIM Fund
Management (Ireland) Limited. MSIM Fund Management
(Ireland) Limited is regulated by the Central Bank of
Ireland. MSIM Fund Management (Ireland) Limited is
incorporated in Ireland as a private company limited by
shares with company registration number 616661 and
has its registered address at The Observatory, 7-11 Sir
John Rogerson's Quay, Dublin 2, D02 VC42, Ireland.

For persons outside the EU: this is issued by Morgan
Stanley Investment Management Limited. Morgan
Stanley Investment Management Limited is authorised
and regulated by the Financial Conduct Authority.
Registered in England. Registered No. 1981121.

Registered Office: 25 Cabot Square, Canary Wharf,
London E14 4QA.

Important Information

This document contains information relating to the sub-
fund (“fund”) of Morgan Stanley Investment Funds, a
Luxembourg domiciled Société d’Investissement a
Capital Variable. Morgan Stanley Investment Funds (the
“Company”) is registered in the Grand Duchy of
Luxembourg as an undertaking for collective investment
pursuant to Part 1 of the Law of 17th December 2010, as
amended. The Company is an Undertaking for Collective
Investment in Transferable Securities (“UCITS”).

Applications for shares in the fund should not be made
without first consulting the current Prospectus, Key
Investor Information Document (“KIID”), Annual Report
and Semi-Annual Report (“Offering Documents”), or other
documents available in your local jurisdiction which is
available free of charge from the Registered Office:
European Bank and Business Centre, 6B route de
Tréves, L-2633 Senningerberg, R.C.S. Luxemburg B 29
192.

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

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

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

All investments involve risks, including the possible loss
of principal. The material contained herein has not been
based on a consideration of any individual client
circumstances and is not investment advice, nor should it
be construed in any way as tax, accounting, legal or
regulatory advice. To that end, investors should seek
independent legal and financial advice, including advice
as to tax consequences, before making any investment
decision.
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The information contained in this communication is not a
research recommendation or ‘investment research’ and is
classified as a ‘Marketing Communication’ in accordance
with the applicable European or Swiss regulation. This
means that this marketing communication (a) has not
been prepared in accordance with legal requirements
designed to promote the independence of investment
research (b) is not subject to any prohibition on dealing
ahead of the dissemination of investment research.

MSIM has not authorised financial intermediaries to use
and to distribute this document, unless such use and
distribution is made in accordance with applicable law
and regulation. MSIM shall not be liable for, and accepts
no liability for, the use or misuse of this document by any
such financial intermediary. If you are a distributor of the
Morgan Stanley Investment Funds, some or all of the
funds or shares in individual funds may be available for
distribution. Please refer to your sub-distribution
agreement for these details before forwarding fund
information to your clients.

The whole or any part of this work may not be
reproduced, copied or transmitted or any of its contents
disclosed to third parties without MSIM’s express written
consent.

All information contained herein is proprietary and is
protected under copyright law.

This document may be translated into other languages.
Where such a translation is made this English version
remains definitive. If there are any discrepancies between
the English version and any version of this document in
another language, the English version shall prevail.
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