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Summary

No Sustainable investment objective

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

Environmental or social characteristics of the
financial product

The fund promotes the social characteristic of avoiding
investments in sovereign issuers that significantly violate
social rights and in investments which can cause harm to
human health and wellbeing. In addition, the fund
promotes the environmental characteristic of climate
change mitigation by avoiding investments where thermal
coal mining and extraction represents a certain
percentage of a company’s revenue.

Investment Strategy

The fund meets its environmental and social
characteristics through exclusions of: (a) sovereign
issuers which are in the bottom-10% ranked countries for
social violations, based on the investment manager’s
custom indicator; (b) corporate issuers which generate
any revenue from controversial weapons manufacturing
or retail, civilian firearms manufacturing or retail or
tobacco manufacturing; and (c) corporate issuers which
derive 5% or more of their revenue from thermal coal
mining and extraction.

As part of its bottom-up, fundamental research process,
the investment manager systematically incorporates the
assessment of an issuer’s corporate governance and
business practices.

Proportion of Investments

Aligned with E/S characteristics 60%
Sustainable investments 0%
Taxonomy aligned 0%
Other environmental 0%
Social 0%
Other E/S characteristics 0%
Other investments 40%

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

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

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

EN

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

Methodologies

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

Data sources and processing

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

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

Limitations to methodologies and data

Country-level data sourced by third-parties, and used by
the investment manager as part of its proprietary
sovereign ESG scoring methodology and custom
indicator on social violations, is updated only on an
annual basis.

In addition, where third-party screening data in relation to
the fund’s exclusions is not available for an issuer, the
investment manager will apply its best efforts to verify,
through in-house research, that the issuer does not
violate the fund’s binding criteria.

The investment manager takes reasonable steps to
ensure that the fund is able to meet its environmental or
social characteristics despite these limitations.

Due diligence

The investment manager relies primarily on first-hand
primary research, supported by in-person country visits
conducted by the Emerging Markets Debt investment
team. Traditional and non-traditional sources of research
are supplemented with political and economic news to
create a broad picture of capital markets in each
investable country.

Security selection begins at the intersection of country
fundamentals and asset prices. Each position is viewed
through a risk/return framework. The team evaluates the
risks embedded in securities as stand-alone risks,
making mutually exclusive investment decisions on a
country’s currency, interest rates, sovereign credit
spreads, and corporate credit spreads.

As part of this process, the investment manager utilizes
both a qualitative, bottom-up approach and a quantitative
in-house model to integrate ESG considerations in its
investment decision-making on a non-binding basis.
Focusing on the direction and rate of change for ESG



Morgan Stanley

INVESTMENT MANAGEMENT

issues unique to each individual country is critical to the
investment process. ESG information is monitored on an
ongoing basis.

Engagement policies

The investment manager may engage with selected bond
issuers on their sovereign governance practices, as well
as on other material sustainability issues, including
sustainability-related controversies or breaches of
international norms and principles. Such engagement
activities support, on a qualitative and non-binding basis,
the fund’s PAI and good governance assessment.

Designated reference benchmark

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

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

The fund promotes the social characteristic of avoiding investments in sovereign issuers that significantly
violate social rights and in investments which can cause harm to human health and wellbeing. In addition,
the fund promotes the environmental characteristic of climate change mitigation by avoiding investments

where thermal coal mining and extraction represents a certain percentage of a company’s revenue.

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

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

As part of its investment strategy, the fund aims at reducing exposure to sovereign issuers that severely
violate social rights, and to selected business activities which can cause danger to human health and
wellbeing or the environment, through exclusionary screening.



Binding criteria

The fund will not Are in the bottom-10% ranked countries for social violations, based on the
invest in sovereign investment manager’s custom indicator.

issuers which:
The social violations custom indicator is calculated by the investment manager
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, as
assessed by underlying data from third parties.

In addition, any investments in sovereign issuers exhibiting positive momentum
with respect to such violations 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 assessment is kept under review by the
investment manager.

The fund will not

invest in corporate Derive any revenue from any of the following activities:

issuers which: +  Controversial weapons manufacturing or retail (including anti-personnel
landmines, cluster munitions, biological or chemical weapons, and nuclear
weapons);

»  Civilian firearms manufacturing or retail;

»  Tobacco manufacturing; or

Derive more than 5% revenue from any of the following activities:

* Thermal coal mining and extraction. The fund may, as an exception to this
exclusion, 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 coal, such as
alternative minerals, based on information available in the bond issuance
documentation.

In addition to the ESG considerations described in this document on a binding basis, the fund integrates
ESG considerations in the investment decision-making process to support its environmental and social
characteristics on a non-binding basis, based on the investment manager’s in-house research and
methodologies and on third-party data. For example, the investment manager aims to monitor sovereign
governance practices and corporate business practices on an ongoing basis, through data on ESG
controversies and standards screening that the investment manager sources from third party providers.
The investment manager may consider controversy cases that it views as being significant based on
ratings by relevant ESG data providers, and failures to comply with the UN Global Compact or the ILO
Fundamental Principles, although such incidents will not automatically result in exclusion from the portfolio.

Governance practices of investee companies

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

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

In the interests of transparency, given the fund’s primary investment focus is on sovereign bonds, the
investment manager notes that it also assesses investee sovereign issuers’ government effectiveness,
political stability, control of corruption, and regulatory quality, among other factors.



Proportion of investments

#1 Aligned with E/S
Characteristics

60%
Investments

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

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

The exclusions (as described above) will be applied to at least 60% of the portfolio, which will be aligned
with environmental or social characteristics. This comprises entirely of investments which offer direct
exposure to investee entities.

These percentages are measured according to the value of the investments.
“#2 Other” investments

It is anticipated that up to 40% of the fund’s assets may be invested in derivatives (including interest rate
and foreign exchange derivatives) both for investment and for efficient portfolio management purposes,
and in cash held as ancillary derivatives. These instruments are included in the “#2 Other” category and
are not subject to any minimum environmental or social safeguards.

The fund aims, nevertheless, not to invest in derivatives associated with underlying assets or interest rates
related to countries that would otherwise be subject to the social violations exclusion described under the
binding characteristics of the fund.

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

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



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

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

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

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

The investment manager leverages ESG data from various external vendors. This data is collected and
stored in Morgan Stanley’s centralized ESG data repository, to allow any Morgan Stanley business unit,
including MSIM Investment teams, to access the information for research, portfolio analysis and
construction, and client and regulatory reporting. Third-party data is also used as an input to the
investment manager’s proprietary Sovereign Sustainability Model.

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

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

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

« methodology differences between data providers
» discrepancies in reported vs. estimated carbon emissions data such as Scope 3 emissions

- datalags i.e., reporting timelines for data may not align with SFDR reporting timelines



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

« country-level data sourced by third-parties, and used by the investment manager as part of its
proprietary sovereign ESG scoring methodology and custom indicator on social violations, is
updated only on an annual basis

Despite these limitations, which impact all consumers of ESG data and are not particular to MSIM, the
investment manager takes reasonable steps to mitigate the risk of these limitations hindering the fund’s
ability to meet its environmental and social characteristics — these include (as appropriate), assessing
vendor data quality and methodologies, comparing ESG data points between vendors or against its own
internal analyses and using appropriate estimations to manage data gaps.

The investment manager relies primarily on first-hand primary research, supported by in-person country
visits conducted by the Emerging Markets Debt investment team. Traditional and non-traditional sources of
research are supplemented with political and economic news to create a broad picture of capital markets in
each investable country.

Security selection begins at the intersection of country fundamentals and asset prices. Each position is
viewed through a risk/return framework. The team evaluates the risks embedded in securities as stand-
alone risks, making mutually exclusive investment decisions on a country’s currency, interest rates,
sovereign credit spreads, and corporate credit spreads.

As part of this process, the investment manager utilizes both a qualitative, bottom-up approach and a
quantitative in-house model to integrate ESG considerations in its investment decision-making on a non-
binding basis. Focusing on the direction and rate of change for ESG issues unique to each individual
country is critical to the investment process. ESG information is monitored on an ongoing basis.

The investment manager may engage with selected bond issuers on their sovereign governance practices,
as well as on other material sustainability issues, including sustainability-related controversies or breaches
of international norms and principles. Such engagement activities support, on a qualitative and non-binding
basis, the fund’s PAI and good governance assessment.

The investment manager has developed a Fixed Income Engagement Strategy, available on
www.morganstanley.com/im, to structure and conduct engagement meetings with bond issuers.

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

Intet baeredygtigt investeringsmal

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

Det finansielle produkts miljgmassige eller
sociale karakteristika

Fonden fremmer den sociale egenskab, at
investeringer i produkter fra statslige udstedere, der i
vaeseenlig grad tilsidesaetter sociale rettigheder, og
investeringer, der kan skade menneskers sundhed og
velveere, skal undgas. Desuden fremmer fonden den
miljgmaessige karakteristik af afbgdning af
klimaaendringer ved at undga investeringer, hvor
minedrift og udvinding af termisk kul udger en vis
procentdel af en virksomheds indtaegter.

Investeringsstrategi
Fonden opfylder sine miljgmeessige og sociale

karakteristika gennem udelukkelse af: a) statslige
udstedere, der befinder sig blandt de nederste 10%
lande mht. sociale kraenkelser, baseret pa
investeringsmanagerens egen indikator, b)
virksomhedsudstedere, der genererer indteegter fra
fremstilling eller detailhandel med kontroversielle
vaben, fremstilling eller detailhandel med civile
skydevaben eller fremstilling af tobak, og, der
genererer indtaegter fra fremstilling eller detailhandel
med kontroversielle vaben, fremstilling eller
detailhandel med civile skydevaben eller fremstilling af
tobak, og c) virksomhedsudstedere, der afleder 5%
eller mere af deres indtaegter fra minedrift og
udvinding af termiske kul.

Som en del af sin grundlaeggende bottom-up
research-proces inddrager investeringsmanageren
systematisk en vurdering af en udsteders
virksomhedsledelse og forretningspraksis.

Andel af investeringerne

Justeret i forhold til E/S-
karakteristika

DA

udelukkende af investeringer, der giver direkte
eksponering mod investeringsenheder.

Disse procentsatser males i forhold til veerdien af
investeringerne.

Overvagning af miljgmaessige eller sociale
karakteristika

De miljgmaessige og sociale karakteristika overvages
ved hjeelp af en kombination af vaerktgjer/screeninger,
portefgljeovervagningsvaerktagjer og manuelle
skrivebordsundersggelser og analyser.

Investeringsmanagerens compliance-, risiko- og
portefgljeovervagningshold samarbejder med
investeringsteamet om at foretage regelmaessige
portefglje-/resultatgennemgange og systemiske
kontroller for at sikre overensstemmelse med
portefgljeinvesteringsmal og miljgmaessige og sociale
karakteristika.

Metoder

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

Datakilder og databehandling
Investeringsmanageren indhenter ESG-data fra

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

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

Begransninger mht. metoder og data

Data pa landeniveau fra tredjeparter, som
investeringsmanageren anvender som en del af sin
egenudviklede ESG-scoringmetode og

60 %)rugerdefinerede indikator for sociale kraenkelser,

opdateres kun pa arsbasis.

Beeredygtige investeringer

%

Taksonomitilpasset

oHvis der desuden ikke foreligger screeningdata fra

Andre miljgmeessige

Jjredjepart i forbindelse med fondens udelukkelser for
4 vidt angar en udsteder, vil investeringsmanageren

Sociale

0 ‘7grare sit bedste for gennem intern research at

Andre E/S-karakteristika

0 %erificere, at udstederen ikke overtraeder fondens

Andre investeringer

40 %)indende kriterier.

De af investeringerne, som er tilpasset til
miljgmaessige eller sociale karakteristika, bestar

Investeringsmanageren traeffer rimelige
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foranstaltninger for at sikre, at fonden er i stand il at
opfylde sine miljigmaessige eller sociale karakteristika
pa trods af disse begraensninger.

Due diligence

Investeringsmanageren baserer sig primaert pa
ferstehands grundlaeggende undersggelser, der
understattes af personlige besag i landene, som
udfgres af teamet for undersggelser af investeringer i
fordringer pa nye vaekstmarkeder. Traditionelle og
ikke-traditionelle forskningskilder suppleres med
politiske og skonomiske nyheder for at skabe et bredt
billede af kapitalmarkederne i hvert enkelt land, hvor
der kan investeres.

Valg af veerdipapirer begynder i krydsfeltet mellem
landets fundamentale faktorer og priserne pa aktiver.
Hver enkelt position anskues gennem en risiko-/
afkastramme. Teamet vurderer de risici, der er
indlejret i vaerdipapirer som enkeltstédende risici, og
treeffer investeringsbeslutninger, der gensidigt
udelukker hinanden, vedrgrende et lands valuta,
renter, kreditspaend for statsobligationer og
kreditspaend for virksomheder.

Som en del af denne proces anvender
investeringsmanageren bade en kvalitativ bottom-up-
tilgang og en kvantitativ intern model til at integrere
ESG-overvejelser i sin beslutningstagning mht.
investeringer, hvillket dog ikke er bindende. Det er af
afggrende vigtighed for investeringsprocessen at
fokusere pa retningen og hastigheden af de
andringer i ESG-emner, der er unikke for hvert enkelt
land. ESG-oplysninger opfalges labende.

Politikker for aktivt ejerskab

Investeringsradgiveren kan ga i dialog med udvalgte
obligationsudstedere om deres statslige
forvaltningspraksis samt om andre veesentlige
baeredygtighedsspergsmal, herunder
baeredygtighedsrelaterede stridigheder eller brud pa
internationale normer og principper. Disse
engagementaktiviteter statter pa et kvalitativt og ikke-
bindende grundlag vurderingen af fondens PAI og god
forvaltningspraksis.

Angivet referencebenchmark

Fonden har ikke udpeget et referencebenchmark med
henblik pa at opna sine miljgmaessige eller sociale
karakteristika.

DA
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Offenlegung nach Artikel 8 SFDR auf der Website
Zusammenfassung

Kein nachhaltiges Investitionsziel

Dieses Finanzprodukt bewirbt 6kologische oder
soziale Merkmale, hat jedoch keine nachhaltige
Investition zum Ziel.

Okologische oder soziale Merkmale des
Finanzprodukts

Der Fonds bewirbt das soziale Merkmal der
Vermeidung von Investitionen in staatliche Emittenten,
die in erheblichem Male soziale Rechte verletzen,
und von Investitionen, die der menschlichen
Gesundheit und dem Wohlbefinden schaden kdnnen.
Daruber hinaus bewirbt der Fonds das 6kologische
Merkmal des Klimaschutzes, indem er Investitionen in
Unternehmen vermeidet, bei denen der Abbau und
die Férderung von Kraftwerkskohle einen bestimmten
Prozentsatz des Umsatzes ausmachen.

Anlagestrategie

Der Fonds erreicht seine 6kologischen und sozialen
Merkmale durch den Ausschluss von: (a) staatlichen
Emittenten, die auf der Grundlage des vom
Anlageverwalter entwickelten Indikators zu den 10 %
der Lander gehoren, die in Bezug auf soziale
Verletzungen am schlechtesten bewertet sind; (b)
Unternehmensemittenten, die Umsétze aus der
Herstellung oder dem Verkauf von umstrittenen
Waffen, der Herstellung oder dem Verkauf von zivilen
Schusswaffen oder der Herstellung von Tabakwaren
erzielen; und (c) Unternehmensemittenten , die 5 %
oder mehr ihres Umsatzes aus dem Abbau und der
Foérderung von Kraftwerkskohle erzielen.

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

Aufteilung der Investitionen

Im Einklang mit 6kologischen und
sozialen Merkmalen

DE

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

Diese Prozentanteile werden gemaf dem Anlagewert
gemessen.

Uberwachung von dkologischen oder sozialen
Merkmalen

Die 6kologischen und sozialen Merkmale werden
durch Tools/Filter, Portfolioiberwachungs-Tools und
manuelle Uberpriifungen und Analysen des Teams
Uberwacht.

Die Compliance-, Risiko- und
Portfolioiberwachungsteams des Anlageverwalters
arbeiten mit dem Anlageteam zusammen, um
regelmaRige Portfolio-/Performanceuberprifungen
und systemische Kontrollen durchzufiihren, um die
Compliance mit den Anlagezielen sowie den
Okologischen und sozialen Merkmalen des Portfolios
sicherzustellen.

Methoden

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

Datenquellen und -verarbeitung
Der Anlageverwalter nutzt ESG-Daten verschiedener

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

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

Beschrankungen hinsichtlich der Methoden und
Daten
Daten auf Landerebene, die von Dritten bezogen und

60 %

Nachhaltige Investitionen

0 %vom Anlageverwalter fir seine eigene Methode fir

Taxonomie-konform

0 9,das ESG-Scoring staatlicher Emittenten und den

Sonstig kologisch

0%

eigenen Indikator fur soziale Verletzungen verwendet

Sozial

werden, werden nur jahrlich aktualisiert.

0%

Sonstige 6kologische und soziale Merkmale

0 %Wenn fur einen Emittenten keine Screening-Daten

Sonstige Investitionen

40 %yon Dritten beziglich der Ausschlusskriterien des

Fonds zur Verfiigung stehen, wird sich der
Anlageverwalter nach besten Kraften bemiihen, mit
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eigenem Research zu uberprifen, dass der Emittent
nicht gegen die verbindlichen Kriterien des Fonds
verstoft.

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

Sorgfaltspflicht

Der Anlageverwalter stutzt sich in erster Linie auf
eigenes Research, wobei das Anlageteam fiir
Schwellenlanderanleihen auch personliche Besuche
in den einzelnen Landern unternimmt. Neben
Informationen aus herkdmmlichen und alternativen
Researchquellen werden auch politische und
wirtschaftliche Nachrichten herangezogen, um ein
umfassendes Bild von den Kapitalmarkten in jedem
investierbaren Land zu erhalten.

Die Titelauswahl setzt an der Schnittstelle zwischen
den Fundamentaldaten eines Landes und den
Wertpapierkursen an. Bei jeder Position wird das
Verhaltnis von Risiko und Rendite berlicksichtigt. Das
Team bewertet die titelspezifischen Risiken als
eigenstandige Risiken und trifft sich gegenseitig
ausschliefende Anlageentscheidungen zur Wahrung,
den Zinsen sowie den Kredit-Spreads der Staats- und
Unternehmensanleihen eines Landes.

Im Rahmen dieses Prozesses verwendet der
Anlageverwalter sowohl einen qualitativen Bottom-up-
Ansatz als auch ein quantitatives internes Modell, um
ESG-Uberlegungen auf nicht verbindlicher Basis in
seine Anlageentscheidungen einzubeziehen. Beim
Anlageprozess ist es entscheidend, in welche
Richtung und in welchem Tempo sich die ESG-
Faktoren der einzelnen Lander verandern. Die ESG-
Informationen werden kontinuierlich verfolgt.

Mitwirkungspolitik

Der Anlageverwalter engagiert sich gegebenenfalls
bei ausgewahlten Anleiheemittenten zu deren
Praktiken der Staatsfihrung sowie anderen
wesentliche Nachhaltigkeitsthemen, einschlieRlich
nachhaltigkeitsbezogener Kontroversen oder
VerstoRen gegen internationale Normen und
Grundsatze. Solche Engagementaktivitaten
unterstitzen auf qualitativer und unverbindlicher Basis
die Bewertung der wichtigsten nachteiligen
Auswirkungen (Principal Adverse Impacts, PAI) und
der Unternehmensfuhrung.

Bestimmter Referenzwert

DE

Der Fonds hat keinen Referenzwert flir das Erreichen
seiner 6kologischen oder sozialen Merkmale
bestimmt.
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SFDR ApBpo 8 NvwoToTtroinon 10T6ToTToU

MepiAnyn

Kavévag oTOX0G aEIPOpWYV ETTEVEUOEWV

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

Mep1BAAAOVTIKA | KOIVWVIKA XOPOKTNPIOTIKA TOU
XPNHUATOTTIOTWTIKOU TTPOiOVTOg

To apoifaio ke@AAalo TTPOWBEI TO KOIVWVIKO
XOPOKTNPIOTIKG TNG OTTOPUYNG ETTEVOUCEWV O€ KPATIKOUG
€kdOTEG 01 oTroiol TTapaBidlouv coBapd Ta KOIVWVIKA
OIKAIWUATA KAl O€ €TTEVOUTEIG TTOU JTTOPOUV va BAdyouv
TNV avBpwTTivn uyeia kal eunuepia. EmimmAéov, 1o apoifaio
KePAAaIo TTpowOei To TTEPIBAANOVTIKO XAPAKTNPIGTIKO TOU
METPIOOOU TNG KAINATIKAG aAAAyNG, aTToPeUyoVTaG
eevdUoeIg OTav N e€6puEn Kal ekpeTdAAeuon Bepuikou
AvBpaka avTITTPOOWTTEVEl £VO OPICPEVO TTOGOCTO TWV
€000WV TNG ETAIPEING.

Emev3uTiKi oTpaTnNyIKNA

To apoifaio Ke@AAQIO AVTATTOKPIVETAI OTA TTEPIBAAAOVTIKA
KQI KOIVWVIKA XOpOKTNPIOTIKA TOU HECW OTTOKAEIOPWV: ()
KPOTIKWV EKOOTWV TTou BpiokovTal oTo KatwTepo 10%
TWV XWPWV OTNV KOTATAEN YIO KOIVWVIKEG TTapaBIAOEIG,
Me BAon Tov TTPOCAPUOCHEVO BEIKTN TOU DIAXEIPIOTH
eTTEVOUOEWY, (B) ETAIPIKWY EKOOTWV TTOU OTTOKTOUV €000
atrd TNV KATtaokeun A TN Alaviki TTWANCN AU@IAEYOUEVWV
OTTAWY, TNV KATaoKeUn f TN AlAVIKA TTWANGN KN
OTPATIWTIKWY OTTAWY A TNV KATAOKEUN KaTtTvou Kai (Y)
ETAIPIKWYV £KSOTWYV TTOU avTAOUV TO 5% 1 TTEPIOTdTEPO
TWV £000WV TOUG aTTO TNV £€6pUEN Kal EKUETAAAEUDN
BepuikoU GvOpaka.

210 TACioIo TNG BepeAiwdoug «bottom-up» (atrd Tn Bdon
TTPOG TNV KOPUPr)) avaAuang, o SIaXEIPIOTHG ETTEVOUCEWV
EVOWUATWVEI CUGTNPATIKA TNV GgI0AGYNON TNG ETAIPIKNG
OIaKUBEPVNONG KAl TWV ETTIXEIPNMATIKWY TTPAKTIKWY EVOG
€KOOTN.

MoocooT6 erevdloewv

Euvluypdauuion 'pe /K 60 %
XAPAKTNPIOTIKA
AEIPOPES ETTEVOUTEIS 0%
Evbuypduuion ue raéivouia 0%
AMa mepiBarrovrika 0%
Kovwvika 0%
AMa T/K xapaktnpioTika 0%
AAlAgg emevduoeis 40 %

EL

O1 eTevOUOEIG TTOU €ival EUBUYPAPUIOUEVEG E
TTEPIBAAAOVTIKG ) KOIVWVIKA XAPAKTNPIOTIKA
TePIAapBavouv €€ 0AoKAfpou eTTEVOUCEIG TTOU
TTPOCPEPOUV ApEDN €KBEON OE OVTOTNTEG-ATTOOEKTEG TWV
ETTEVOUCEWV.

Ta TT0000TA auTtd UTTOAOYICoVTal CUPGWYVA PE TNV agia
TWV ETTEVOUCEWV.

MapakoAouOnon TePIBAAAOVTIKWY 1} KOIVWVIKWV
XOPAKTNPICTIKWYV

Ta mePIBAANOVTIKA KOl KOIVWVIKA XAPAKTNPICTIKA
TTapakoAouBouvTal XpNOIUOTIOIVTAG £Va GUVOUATHO
epyaAeiwy / eEAEyxwyv, epyalciwy emTAPNONG
XOPTOQUAGKIOU Kal XEIPOKIVNTWY ETTIOKOTTATEWY Kal
avaAUoEWV.

O1 opddeg KAVOVIOTIKNG CUUUOPPWONG, KIVOUVWY Kal
ETTOTITEIOG XAPTOPUAAKIOU TOU BIAXEIPIOTH ETTEVOUCEWY
guvepyalovTal e TNV ETTEVOUTIKA OJAda yia Tn JIEvEPYEIQ
TAKTIKWYV ETTIOKOTTAGEWYV XapTOPUAaKiou/atrédoaong Kal
OUCTNMIKWY EAEYXWV TTPOKEIUEVOU Va dIaa@aAIfeTal N
OUHPHOPPWAN PE TOUG ETTEVOUTIKOUG GTOXOUG TOU
XapToQUAOKiou Kal Ta TTEPIBAAAOVTIKA Kal KOIVWVIKG
XOPOAKTNPIOTIKG.

MeBodoAoyieg

H ouppdépewon pe Toug eAEyXOUG aTTOKAEIoPOU PETPATAI
ue Bdon To TTOCOOTO TWV £TTEVOUCEWY TOU apolfaiou
KepaAaiou trou TTapaBIdlouv Toug eAEYXOUG ATTOKAEIOUOU.

Mnyég ka1 ere§epyaoia dedopévwv

O diaxelpioThg eTevOuoewv aglotroiei dedopéva ESG amrd
d1dpopoug eEwTepikoUg TTpounBeuTéS. Ta dedopéva autd
OUAAEyovTal Kal aTToBnKeUovTal OTO KEVTPIKO OTTOBETHPIO
dedopévwy ESG tng Morgan Stanley, woTe ommoiadnTmoTe
€TMYXEIPNMATIKA povada NG Morgan Stanley,
OUUTTEPIAAUBAVOUEVWV TWV ETTEVOUTIKWY OUAdWY TNG
Morgan Stanley Investment Management

(MSIM), va £€xel TpéoBacn oTIG TTANPOPOPIES YIa
OKOTTOUG £peuvag, avaAuong Kai dnuioupyiog
xapto@ulakiou, KaBWg kal UTTOBOANG ekBETEWY OE
TTEAGTEG KAl KAVOVIOTIKEG APXEG.

NASyw Kevwv oTnV KAAUWn Twv dedopévwy, €va PIKPO
TTO000TO TWV BESOUEVWV TTOU XPNOIYOTTOIoUVTal VI TNV
a&loAdynon Tng eubuypdppiong pe Ta MN/K xapokTnpioTIKa
gival kat' ekTipnon dsdopuéva.

Meplopicpoi peBodoAoyiwv Kal Sedopévwv

Ta dedopéva o€ TTITTESO XWPAG TTOU TTPOEPXOVTAI ATTO
TPITOUG Kal xpnaiyotroiouvTal atrd Tov SIaxEIpIoTN
€MeVOUCEWV OGTO TTAQiTIO TNG 1I010KTNTNG EBOBOAOYiIag
BaBuoAdynong ESG kai Tou Trpocapuoouévou OEikTn yia
TIG KOIVWVIKEG TTAPOBIATEIG, ETTIKAIPOTTOIOUVTAI HOVO OF
etAola Bdon.

EmimAéov, étav yia évav ekdOTn dev uttdpyouv dlabiaipya
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aToIxeia EAEyXou aTTd TPITOUG O€ OXEDN PE TOUG
atrokA€IoPoUG Tou auolfaiou KepaAaiou, o dIaXEIPIOTAG
emevdUOoewWV KaTaBAAAEl KGO duvaTr] TTPOCTIABEIa yia va
€TTAANBeUCEl, HEOW ECWTEPIKNG £PEUVAG, OTI O EKOOTNG
Oev TTapafIadel Ta SETPEUTIKA KPITHpIa Tou apoiBaiou
KePaAaiou.

O diaxelpioTg eTEVOUOEWV Aapudvel eUAoya PETpa yia
va dlac@alioel 0TI To apoifaio KeaAaio gival og B€an va
QvTOTTOKPIBET T TTEPIBAAAOVTIKG A KOIVWVIKA
XOPOAKTNPEIGTIKA TOU TTaPd& TOUG €V AOYW TTEPIOPICHOUG.

Aéouoa emipéAcia

O diaxeIpIoTAG eTTEVOUTEWY BaaifeTal KUPiWG o€
TTPWTOYEVH £PEUVA TTOU ATTOKTA aTTd TTPWTO XEPI, N OTToIx
uTTOOTNPICETAI ATTO ETTIOKEWEIG TTOU TTPAYUATOTIOIE]
TTPOCWTTIKA N ETTEVOUTIKI OpAda XPEOUG OTIG
avaduodueveg ayopég ae d1dgopeg xwpeg. Ol
TTapadOCIOKEG KAl U TTaPAadOCIaKES TTNYEG £PEUVAG
CUMTTANPWVOVTAI PE TTONITIKEG KOl OIKOVOUIKEG EIORTEIS YIa
TN dNUIOUPYIa PIAG EUPEIAG EIKOVOG TWV KEQAAAIAYOPWV
o€ KAOe eTTevOUCIUN XWPA.

H emAoyn TiTAwv Eekiva atd Tn dlacTalpwon Twv
BepeNIWBWYV PEYEBWYV TNG XWPAS KAl TWV TIHWYV TWV
TTEPIOUCIOKWY aToIXEiwv. K&Be Béon egetdletal péoa amd
éva Aaiolo Kivduvou/atrédoong. H oudda aioloyei Toug
KIvOUVOUG TTOU EVOWHATWVOVTAI GTOUG TITAOUG WG
auTévopoug Kivduvoug, AaufdvovTag ayoifaia
ATTOKAEIOUEVEG ETTEVOUTIKEG ATTOPACEIG OXETIKG UE TO
VOUIOUA HIAg XWPAG, TA ETTITOKIA, TA KPATIKA TTIOTWTIKA
TTEPIBWPIA Kal TO ETAIPIKA TTICTWTIKG TTEPIBWPIA.

210 TACQicIo auTtrg TNG diadikaaiag, o SIaXEIPIOTHG
€TeEVOUCEWV XPNOIYOTIOIEI TOOO WIA TTOIOTIKN, «bottom-
up» (a1ré TN BAcon TTPOG TNV KOPUPR) TTPOCEYYIoN 60O Kal
£Va EOWTEPIKO TTOCOTIKO POVTEAO YIA TNV EVOWUATWON
TWV eKTIUACEWV ESG atn Afyn €TeVOUTIKWY aTTOQPACEWY
o€ Jn deopeuTIKr Baon. H eoTtiaon otnv kateuBuvaon Kai
aTov puBud aAAayng Twv BepdTwv ESG tTou gival
povadikd yia KABe xwpa eival JWTIKAG onuaciag yia Tnv
emevouTikr) diadikagia. O1 TAnpogopiec ESG
TTapakoAouBouvTal o€ ouvexn Baaon.

MoAITIKEG EvEPYOUG GUHUMETOXNG

O diaxeIpIoTAG ETTEVOUTEWY UTTOPE] VO GUVEPYACTEI PE
ETMAEYPEVOUG EKOOTEG OHOAOYWV OXETIKA UE TIG TTPOKTIKEG
OIaKUBEPVNONG TOUG, KOBWG Kal yia GAAa ouc1wdn
nTrpaTa BIWCINOTNTAG, CUNTTEPIAAUBAVOUEVWY TWV
avTITTapaBécewv TTou OXeTICOVTal PE TN BIWCIYOTNTA 1) TIG
TTapaBidoeig diEBvv KavOvwy Kal apywyv. AUTEG Ol
OpaaTNPIOTNTEG EVEPYOU CUNMETOXNAG UTTOOTNPI(OUY, O€
TTOIOTIKN Kail Un deaueUTIKA Bdon, Tnv agloAdynon Twv
KUpIwv duopevwv emmTwoewy (PAI) kal Tng xpnoTig
dlakuBépvnang Tou apoifaiou Ke@aAaiou.

EL

KaBopiopévog deiktng avagopdg

To apoiBaio kepdaAaio dev £xel opioel dEIKTN avaPopdag yia
TNV ETITEUEN TWV TTEPIBAAAOVTIKWV 1] KOIVWVIKWV
XAPAKTNPIGTIKWY TOU.
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Divulgacion de informacion en el sitio web en virtud
del Articulo 8 del SFDR

Resumen

Sin objetivo de inversion sostenible

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

Caracteristicas medioambientales o sociales del
producto financiero

El fondo promueve la caracteristica social de evitar
inversiones en emisores soberanos que infringen
significativamente derechos sociales, asi como de evitar
inversiones que pueden ser perjudiciales para la salud y
el bienestar de los seres humanos. Ademas, el fondo
promueve la caracteristica medioambiental de mitigacién
del cambio climatico evitando inversiones en que la
mineria de carbon térmico y su extraccion representan
un determinado porcentaje de los ingresos de una
compainia.

Estrategia de inversion

El fondo cumple sus caracteristicas medioambientales y
sociales excluyendo: (a) emisores soberanos que sean
paises pertenecientes al 10% inferior por infracciones
sociales, segun el indicador adaptado del gestor de
inversiones; (b) emisores corporativos que obtienen
ingresos de la fabricacién o la venta al por menor de
armas controvertidas, la fabricacion o la venta al por
menor de armas de fuego de uso civil o la fabricacion de
tabaco; y (c) emisores corporativos que obtienen al
menos el 5% de sus ingresos de la mineria y la
extraccién de carbdn térmico.

En el marco de su proceso bottom-up de analisis
fundamental, el gestor de inversiones lleva a cabo
sistematicamente una evaluacién del gobierno
corporativo y las practicas empresariales del emisor.

Proporcién de inversiones

Conformes con caracteristicas

medioambientales/sociales 60 %
Inversiones sostenibles 0%
Conformes con la Taxonomia 0%
Otras medioambientales 0%
Sociales 0%
Otras caracteristicas 0%
medioambientales/sociales
Otras inversiones 40 %

Las inversiones conformes con caracteristicas
medioambientales o sociales comprenden integramente
las inversiones que ofrecen exposicion directa a las

ES

compaiiias en las que se invierte.

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

Seguimiento de las caracteristicas medioambientales
o sociales

Las caracteristicas medioambientales o sociales se
controlan utilizando una combinacién de herramientas/
controles, medios 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 inversién para llevar a cabo revisiones
periddicas de la cartera / el rendimiento y
comprobaciones sistémicas para asegurar el
cumplimiento de los objetivos de inversion de la cartera y
las caracteristicas medioambientales y sociales.

Metodologia

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

Fuentes y tratamiento de datos

El gestor de inversiones recurre a datos ESG de varios
proveedores externos. Estos datos se recogen y se
almacenan en el depdsito centralizado de datos ESG de
Morgan Stanley para permitir a la unidad de negocio de
Morgan Stanley, incluidos los equipos de inversién de
Morgan Stanley Investment Management (MSIM),
acceder a la informacion para realizar estudios, llevar a
cabo andlisis y elaboracién de carteras, y facilitar
informacion a clientes y reguladores.

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

Limitaciones de los métodos y los datos

Los datos por paises obtenidos de terceros y que emplea
el gestor de inversiones en el marco de su metodologia
propia de puntuacion ESG de los soberanos y su
indicador adaptado de infracciones sociales se actualizan
solo anualmente.

Ademas, en los casos en que no se dispone de datos de
control de terceros en relacién con las exclusiones del
fondo correspondientes a un emisor, el gestor de
inversiones desplegara todas las medidas que queden a
su alcance para verificar, mediante un analisis interno,
que el emisor no infringe los criterios vinculantes del
fondo.

El gestor de inversiones toma medidas razonables para
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velar por que el fondo pueda cumplir sus caracteristicas
medioambientales o sociales a pesar de estas
limitaciones.

Diligencia debida

El gestor de inversiones se basa principalmente en
analisis principales de primera mano, que complementa
con visitas en persona a cada pais del equipo de
inversion de deuda de mercados emergentes. Las
fuentes tradicionales y no tradicionales de analisis se
complementan con noticias politicas y econémicas para
crear una imagen general de los mercados de capitales
en cada pais del universo de inversion.

La seleccion de valores empieza en la interseccion de los
fundamentales de cada pais y los precios de los activos.
Cada posicion se analiza aplicando un marco de riesgo y
rentabilidad. El equipo evalla los riesgos integrados en
los valores como riesgos independientes, tomando
decisiones de inversidn excluyentes entre si segun la
moneda de un pais, sus tipos de interés, los diferenciales
de crédito soberano y los diferenciales de crédito
corporativo.

En el marco de este proceso, el gestor de inversiones
aplica un enfoque tanto cualitativo como cuantitativo y un
modelo cuantitativo interno para integrar consideraciones
ESG en su toma de decisiones de inversion de manera
no vinculante. Hacer hincapié en el rumbo y la velocidad
de la evolucién de cuestiones ESG Unicas de cada pais
es un aspecto critico del proceso de inversion. La
informacién ESG se controla constantemente.

Politicas de implicacion

El gestor de inversiones puede implicarse con emisores
de bonos seleccionados acerca de sus practicas de
gobierno soberano, asi como sobre otros temas de
sostenibilidad sustancial, como controversias relativas a
sostenibilidad o incumplimientos de normas y principios
internacionales. Estas actividades de implicacién
contribuyen, de manera cualitativa y no vinculante, a una
evaluacion adecuada de las PIA y el gobierno del fondo.

indice de referencia designado
El fondo no ha designado un indice de referencia para
cumplir sus caracteristicas medioambientales o sociales.

ES
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SFDR-asetuksen 8 artiklan perusteella
verkkosivustolla annettavat tuotetiedot

Tiivistelma

Ei kestadvaa sijoitustavoitetta

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

Ympaéristoon tai yhteiskuntaan liittyvat
rahoitustuotteen ominaisuudet

Rahasto edistda yhteiskuntaan liittyvid ominaisuuksia
valttamalla sijoituksia valtiollisiin liikkeeseenlaskijoihin,
jotka rikkovat merkittavasti yhteiskunnallisia oikeuksia,
seka toimintoihin, jotka voivat aiheuttaa haittaa ihmisten
terveydelle ja hyvinvoinnille. Lisaksi rahasto edistaa
ymparistdon liittyvdd ominaisuutta, joka koskee
ilmastonmuutoksen hillitsemista, rajaamalla pois yrityksia,
jotka saavat tietyn osan tuloistaan Iampdhiilen
louhinnasta ja tuotannosta.

Sijoitusstrategia

Rahasto saavuttaa ymparistdon ja yhteiskuntaan liittyvat
ominaisuudet sulkemalla pois: a) valtiolliset
liikkeeseenlaskijat, jotka rahastonhoitajan mukautetun
indikaattorin perusteella kuuluvat 10 prosentin
huonoimpiin maihin sosiaalisten rikkomusten osalta, b)
yritykset, jotka saavat tuloja kiistanalaisten aseiden
valmistuksesta tai vahittdismyynnista, siviiliaseiden
valmistuksesta tai vahittdismyynnista tai
tupakkatuotteiden valmistuksesta, ja c) yrityssektorin
likkeeseenlaskijat, jotka saavat vahintaan viisi prosenttia
tuloistaan kivihiilen louhinnasta ja louhinnasta.

Osana bottom-up-perustutkimusta rahastonhoitaja arvioi
jarjestelmallisesti liikkeeseenlaskijan hallinnointi- ja
ohjausjarjestelman ja liiketoimintakaytannot.

Sijoitusten osuus

Ympéristoon tai yhteiskuntaan
liittyvien ominaisuuksien mukainen

60 %

Vastuulliset sijoitukset 0%
Luokitusjérjestelmén mukainen 0%
Muu ympéristéén liittyvé 0%
Yhteiskuntaan liittyvé 0%

Muu ympéristé6n tai yhteiskuntaan 0%

liittyvd ominaisuus

Muut sijoitukset

40 %

Ymparistoon tai yhteiskuntaan liittyvien ominaisuuksien
mukaiset sijoitukset koostuvat kokonaan sijoituksista,
jotka tarjoavat mahdollisuuden sijoittaa suoraan

Fl

sijoituskohteisiin.
Nama prosenttiosuudet mitataan sijoitusten arvon
mukaan.

Ymparistoon tai yhteiskuntaan liittyvat
rahoitustuotteen ominaisuudet

Ymparistoon ja yhteiskuntaan liittyvia ominaisuuksia
seurataan yhdistelmalla tyokaluja/seulontoja,
arvopaperisalkun valvontatyokaluja ja kasin tehtavaa
asiakirjatarkastusta ja analyyseja.

Rahastonhoitajan compliance-, riski- ja salkkuasioiden
valvontaryhmat toimivat yhteistydssa sijoitusryhman
kanssa saanndllisten salkun tai tulosten tarkastelujen ja
jarjestelmallisten tarkastusten suorittamiseksi sen
varmistamiseksi, ettd salkun sijoitustavoitteita ja
ymparistoon ja yhteiskuntaan liittyvia ominaisuuksia
noudatetaan.

Menetelmat

Poissulkevien seulontojen noudattamista mitataan
rahaston sellaisten sijoitusten prosenttiosuuden
perusteella, jotka ovat poissulkevien seulontojen
vastaisia.

Tietoldhteet ja tietojen kasittely
Rahastonhoitaja hyédyntaa ulkopuolisilta toimittajilta

saatuja ESG-tietoja. Nama tiedot kerataan ja sailytetdan
Morgan Stanleyn keskitetyssa ESG-tietovarastossa, jotta
Morgan Stanleyn liiketoimintayksikaéilla, mukaan lukien
Morgan Stanley Investment Management

(MSIM) -sijoitusryhmat, on paasy tietoihin tutkimusta,
salkkuanalyyseja ja salkun rakentamista seka
asiakasraportointia ja saantelyn edellyttdmaa raportointia
varten.

Tietojen kattavuudessa olevien puutteiden takia pieni osa
tiedoista, joita kaytetdan ymparistdon tai yhteiskuntaan
littyvien ominaisuuksien mukaisuuden arvioimiseen, on
arvioituja tietoja.

Menetelmia ja tietoja koskevat rajoitukset
Kolmansien osapuolten hankkimat maakohtaiset tiedot,
joita rahastonhoitaja kayttda osana omaa ESG-
pisteytysmenetelmaansa ja sosiaalisia rikkomuksia
koskevaa mukautettua indikaattoria, paivitetaan vain
vuosittain.

Jos rahaston poissulkemiseen liittyvia kolmannen
osapuolen seulontatietoja ei ole saatavilla
likkeeseenlaskijan osalta, rahastonhoitaja pyrkii
parhaansa mukaan varmistamaan sisaisen tutkimuksen
avulla, etta liikkeeseenlaskija ei riko rahaston sitovia
kriteereja.

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

Asianmukainen huolellisuus

Rahastonhoitaja tukeutuu ensisijaisesti ensikaden
primaaritutkimukseen, jonka tueksi kehittyvien
markkinoiden velkasijoitustiimi tekee henkil6kohtaisia
maavierailuja. Perinteisia ja ei-perinteisia tutkimuslahteita
tédydennetaan poliittisilla ja taloudellisilla uutisilla, jotta
saadaan laaja kuva kunkin sijoituskelpoisen maan
paaomamarkkinoista.

Arvopapereiden valinta alkaa maan perustekijoiden ja
omaisuuserien hintojen risteyskohdasta. Jokaista
positiota tarkastellaan riski-/tuottokehyksen kautta. Tiimi
arvioi arvopapereihin siséltyvia riskeja erillisina riskeina ja
tekee toisensa poissulkevia sijoituspaatoksia, jotka
koskevat maan valuuttaa, korkoja, valtion
luottoriskipreemiota ja yritysten luottoriskipreemiota.

Osana tata prosessia rahastonhoitaja kayttaa seka
laadullista, bottom-up-l&hestymistapaa etta sisaista
kvantitatiivista mallia ESG-n&kdkohtien sisallyttdmiseksi
sijoituspaatoksentekoonsa ei-sitovasti. Sijoitusprosessin
kannalta on ratkaisevan tarkeaa keskittya kullekin
yksittaiselle maalle ominaisten ESG-kysymysten
muutossuuntaan ja -vauhtiin. ESG-tietoja seurataan
saanndllisesti.

Vaikuttamispolitiikat

Rahastonhoitaja voi keskustella valittujen
joukkovelkakirjojen liikkeeseenlaskijoiden kanssa niiden
omistajaohjauskaytanndista sek& muista olennaisista
vastuullisuuskysymyksistd, mukaan lukien kestavyyteen
liittyvat kiistat tai kansainvalisten normien ja periaatteiden
rikkomukset. Tallaiset vaikutustoimet tukevat laadulliselta
ja ei-sitovalta pohjalta rahaston PAI:n ja hyvan
hallintotavan arviointia.

Nimetty vertailuarvo

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

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

Résumé

Sans objective d’'investissement durable

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

Caractéristiques environnementales ou sociales du
produit financier

Le fonds promeut la caractéristique sociale consistant a
éviter les investissements dans les émetteurs souverains
qui violent de fagon significative les droits sociaux et
dans les investissements qui peuvent nuire a la santé et
au bien-étre humains. En outre; le fonds promeut la
caractéristique environnementale de I'atténuation du
changement climatique en évitant les investissements la
ou I'extraction de charbon thermique représente un
certain pourcentage des revenus d’une société.

Stratégie d’investissement

Le fonds respecte ses caractéristiques
environnementales et sociales a travers I'exclusion des:
(a) émetteurs souverains qui se situent dans les pays
classés dans les 10 % inférieurs en termes de violations
sociales, selon l'indicateur personnalisé du gestionnaire
d'investissements; (b) entreprises qui générent des
revenus de la fabrication ou la vente d’armes
controversées, la fabrication ou la vente d’'armes a feu
civiles ou la fabrication de tabac; et (c) entreprises qui
générent 5% ou plus de leurs revenus grace a
I'extraction de charbon thermique.

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

Proportion des investissements

Alignés sur les caractéristiques

environnementales et sociales (E/S) 60 %
Investissements durables 0%
alignés sur la taxonomie 0%
Autres caracteristiques 0%
environnementales
Sociales 0%
Autres caractéristiques E/S 0%
Autres investissements 40 %

Les investissements présentant des caractéristiques
environnementales ou sociales sont entierement
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constitués d'investissements offrant une exposition
directe aux entités bénéficiaires.

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

Controle des caractéristiques environnementales ou
sociales

Les caractéristiques environnementales et sociales sont
contrélées a I'aide d’'une combinaison d’outils et de
filtrages, d’outils de surveillance du portefeuille et
d’examens et analyses documentaires manuels.

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

Méthodes

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

Sources et traitement des données

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

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

Limites aux méthes et aux données

Les données au niveau des pays fournies par des tiers,
et utilisées par le gestionnaire d'investissements dans le
cadre de sa méthodologie de notation ESG souveraine
exclusive et de son indicateur personnalisé sur les
violations sociales, ne sont mises a jour qu’une fois par
an.

En outre, lorsque les données de filtrage tierces en lien
avec les exclusions du fonds ne sont pas disponibles
pour un émetteur, le gestionnaire d'investissements
utilisera tous les moyens pour vérifier, via une recherche
interne, que I'émetteur ne violent pas les criteres
contraignants du fonds.
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Le gestionnaire d'investissements prend des mesures
raisonnables pour s’assurer que le fonds est en mesure
de respecter ses caractéristiques environnementales ou
sociales malgré ces limitations.

Diligence raisonnable

Le gestionnaire d'investissements s’appuie
principalement sur les recherches principales directes,
prises en charge par des visites en personne dans les
pays menées par I'équipe d’investissement d’Emerging
Markets Debt. Les sources traditionnelles et non
traditionnelles de recherche sont complétées par
I'actualité politique et économique pour créer une image
élargie des marchés de capitaux dans chaque pays
d’'investissement potentiel.

La sélection des titres commence au point de rencontre
entre les fondamentaux des pays et des prix des actifs.
Chaque position est vue a travers un cadre de risque/
rendement. L'équipe évalue les risques intégrés aux titres
comme risques indépendants, prenant des décisions
d’investissement mutuellement exclusives sur la devise,
les taux d’intérét, les spreads de crédit souverains et les
spreads de crédit d’entreprise d’un pays.

Dans le cadre de ce processus, le gestionnaire
d'investissements utilise a la fois une approche « bottom
up (ascendante) » qualitative et un modele interne
quantitatif pour intégrer les considérations ESG dans sa
prise de décision d’investissement sur une base non
contraignante. Se concentrer sur la direction et le taux de
change pour les questions ESG uniques a chaque pays
est essentiel pour le processus d’investissement. Les
informations ESG sont constamment surveillées.

Politiques d’engagement

Le gestionnaire d'investissements peut nouer un dialogue
avec des émetteurs d’obligations sélectionnées sur leur
pratiques de gouvernance souveraine, ainsi que sur
d’autres questions significatives de développement
durable, y compris les controverses liées a la durabilité
ou les violations des normes et principes internationaux.
Lesdites activités de dialogue appuient, sur une base
qualitative et non contraignante, les PAI et la bonne
évaluation de la gouvernance du fonds.

Indice de référence désigné

Le fonds n’a pas désigné d’indice de référence aux fins
de la réalisation de ses caractéristiques
environnementales ou sociales.
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SFDR 8. gr. upplysingar a vefsvaedi
Samantekt

Ekkert sjalfbaert fjarfestingarmarkmio

Pessi fjarmalaafurd studlar ad auknum umhverfislegum
eda félagslegum eiginleikum en sjalfbeerar fjarfestingar
eru ekki medal markmida.

Umbhverfislegir eda félagslegir eiginleikar
fjarmalaafurdarinnar

Sjoodurinn studlar ad félagslegum eiginleikum med pvi ad
fordast ad fjarfesta i gerningum stjérnvalda sem brjota
gegn félagslegum rétti og i gerning sem geta skadad
heilbrigdi folks og velferd. bar ad auki vinnur sjodurinn ad
eflingu umhverfislegra eiginleika sem fela i sér ad draga
ur loftslagsbreytingum med pvi ad fordast fjarfestingu i
par sem unnin eru kol til hitunar og er tiltekid hlutfall tekna
fyrirtaekisins.

Fjarfestingastefna

Sj6durinn samraemist umhverfislegum og félagslegum
einkennum med pvi ad utiloka: (a) rikisutgefendur sem
eru medal 10% nedstu landanna a lista yfir brot a
safmfélasgildum, a grundvelli sérsnidnum visi
fiarfestingarstjorans; (b) fyrirtaekjautgefendur sem skapa
sér tekjur af framleidslu eda s6lu umdeildra vopna,
skotvopna fyrir almenning, framleidslu eda almenna sélu
tébaks; og (c) fyrirteekjautgefendur sem fa 5% eda meira
af tekjum sinum af namugrefti eda vinnslu kola til hitunar.

Sem hluti af nedansaeknu og itarlegu rannsoknarferli
sampaettir fjarfestingarstjorinn kerfisbundié mat a

stjérnunarhattum utgefand og vidskiptaheetti.

Hlutfall fjarfestinga

Sampeaett vid umhverfis-/félagslega

eiginleika 60 %
Sjalfbeerar fiarfestingar 0%
Samrsemi vid flokkunarfraedi 0%
Adrir umhverfislegir 0%
Félagslegir 0%
Adrir umhverfis-/félagslegir eiginleikar 0%
Aoarar fjarfestingar 40 %

Fjarfestingarnar sem samraemast umhverfislegum eda
félagslegum eiginleikum eru eingéngu fjarfestingar par
sem fjarfest er beint i vidkomandi félogum.

Pessar prosentur eru reiknadar samkvaemt virdi
fjarfestinganna.

Eftirlit med umhverfislegum eda félagslegum
eiginleikum

Fylgst er med umhverfislegum og félagslegum
eiginleikum med pvi ad nota bléndu af verkfaerum/
skimunum, eignaeftirlitsverkfeerum og handvirkum
yfirferdum og greiningum.

Reglufylgni-, ahaettu- og eignaeftirlitsteymi
fiarfestingarstjéra vinna med fjarfestingateyminu ad
reglubundnu eftirliti med eignasafni og afkomu og
kerfisbundnu eftirliti til ad tryggja samraemi vid
fiarfestingarmarkmié verdbréfasafnsins og umhverfislega
og félagslega eiginleika.

Adferdafraedi
Fylgni vid utilokandi skimanir er meeld eftir hlutfalli
fjarfestinga sjodsins sem fer yfir Utilokandi skimanirnar.

Gagnagjafar og gagnavinnsla

Fjarfestingarstjoéri nytir UFS-gégn fra ymsum
utanadkomandi adilum. bessum gégnum er safnad og
pau geymd i midlaegu UFS-gagnasafni Morgan Stanley
svo ad allar rekstrareiningar Morgan Stanley, par & medal
Morgan Stanley Investment Management (MSIM)
fjarfestingateymi, hafi abgang ad upplysingunum il
rannsokna, greininga og samsetningar a
verdbréfaséfnum og skyrslugjafar til vidskiptavina og
eftirlitsadila.

Vegna gloppna i gagnapekju er litill hluti gagnanna sem
notud eru til ad meta samraemi vid umhverfis-/félagslega
eiginleika byggdéur a azetlunum.

Takmarkanir a aéferdafradi og gégnum

GoOgn um 16nd fra pridju adilum og sem
fiarfestingarstjérinn notar sem hluta af eigin USF
einkunnagjof fyrir rikisskuldabréf og sérsnidinn visi fyrir
brot gegn félagslegum gildum, er uppfaerdur arlega.

Par ad auki, par sem skimunargdgn pridju adila i
tengslum vid utilokun sjédsins eru ekki tiltaek fyrir
utgefanda, mun fjarfestingarstjérinn gera sitt besta til ad
sannreyna, med rannséknum innanhuss, hvort
utgefandinn brjéti gegn bindandi vidmidum sjodsins.

Fjarfestingarstjorinn tekur heefileg skref til ad tryggja ad
sjodurinn samreemist umhverfislegum og félagslegum
eiginleikum pratt fyrir pessar takmarkanir.

Areidanleikakénnun

Fjarfestingarstjorinn reidir sig adallega a rannsoéknir fra
fyrstu hendi, asamt heimsoknum fjarfestingarteymisins
Emerging Markets Debt til landanna. Auk hefébundinna
og ohefdbundinna heimilda er studst vid pdlitiskar og
efnahagslegar fréttir til ad skapa breida mynd af
hlutabréfamérkudum i hverju landi sem fjarfesta ma i.

Val verdbréfa hefst par sem grunnpaettir lands og verd
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eigna meetast. Sérhver stada er skodud med hlidsjon af
ahaettu/avoxtun. Teymid metur ahaettuna sem felst i
verdbréfum sem stok ahaetta, tekur
fiarfestingarakvardanir sem utiloka hvor adra um
gjaldmiéil lands, vaxtastig, alag & rikisskuldaskjol og alag
a skuldaskjol fyrirteekja.

Sem hluti af pessu ferli, beitir fjarfestingarstjorinn baedi
magnbundninni, nedansaekinni innanhuss nalgun til ad
sampaetta UFS peetti i fjarfestingarakvardanir panning ad
ekki er bindandi. bad skiptir hofuémali fyrir
fiarfestingarferli® ad leggja aherslu a stefnuna og hrada
breytinga malefna UFS patta sem eru einstakir fyrir hvert
land. Fylgst er med UFS upplysingum samfellt.

Virknistefnur

Fjarfestingarstjéri ma eiga samskipti vid valda utgefendur
skuldabréfa um stjdrnarhaetti fyrirtaekjanna og um énnur
mikilveeg sjalfbaernimal, par @ medal umdeild mal sem
varda sjalfbaerni eda brot a alpjédlegum venjum og
sidum. Slik virk samskipti stydja, a eigindlegan og
6bindandi hatt, vi® mat sjodsins a helstu neikveedum
ahrifum og gédum stjérnunarhattum.

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

Sintesi

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

Caratteristiche ambientali o sociali del prodotto
finanziario

Il comparto promuove la caratteristica sociale
rappresentata dalla scelta di evitare di investire sia in
emittenti sovrani che violano gravemente i diritti sociali
sia in determinate attivita suscettibili di arrecare danni alla
salute e al benessere dell’'uomo. Inoltre, il comparto
promuove la caratteristica ambientale rappresentata dal
contributo a contrastare i cambiamenti climatici
astenendosi da quegli investimenti in cui I'estrazione e lo
sfruttamento minerario di carbone termico rappresentano
una determinata percentuale dei ricavi di una societa.

Strategia d’investimento

Il comparto soddisfa le caratteristiche ambientali e sociali
operando le seguenti esclusioni: (a) emittenti sovrani che,
in base all'indicatore elaborato su misura dal gestore
degli investimenti, si trovano nel 10% inferiore della
classifica dei paesi in cui si verificano violazioni sociali;
(b) emittenti societari che generano ricavi dalla
produzione o dalla vendita di armi controverse, dalla
produzione o dalla vendita di armi da fuoco per uso civile
o dalla fabbricazione di prodotti a base di tabacco; (c)
emittenti societari che realizzano il 5% o piu dei ricavi
dall’'estrazione e dallo sfruttamento del carbone termico.

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

Quota degli investimenti

Allineati a caratteristiche E/S 60 %
Investimenti sostenibili 0%
Allineati alla tassonomia 0%
Altri aspetti ambientali 0%
Sociali 0%
Altre caratteristiche E/S 0%
Altri investimenti 40 %

Gli investimenti allineati a caratteristiche ambientali o
sociali includono esclusivamente investimenti che offrono
un’esposizione diretta alle entita partecipate.
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Queste percentuali sono misurate in base al valore degli
investimenti.

Monitoraggio delle caratteristiche ambientali o sociali

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

| team responsabili della conformita, del rischio e del
monitoraggio del portafoglio del gestore degli investimenti
collaborano con il team d’investimento per condurre
periodicamente esami del portafoglio/della performance e
controlli sistemici per garantire 'aderenza agli obiettivi
d’investimento del portafoglio e alle caratteristiche
ambientali e sociali.

Metodologie

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

Fonti e trattamento dei dati

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

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

Limiti delle metodologie e dei dati

| dati a livello nazionale forniti da terzi e utilizzati dal
gestore degli investimenti nel’ambito della sua
metodologia proprietaria di punteggio ESG per emittenti
sovrani e dell'indicatore personalizzato relativo alle
violazioni sociali vengono aggiornati solo su base
annuale.

Inoltre, ove per un emittente non fossero disponibili dati
di screening forniti da terzi in relazione alle esclusioni del
comparto, il gestore degli investimenti fara del suo meglio
per verificare, tramite ricerche interne, che I'emittente non
violi i criteri vincolanti del comparto.

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

Dovuta diligenza
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Il gestore degli investimenti si basa principalmente su
ricerche primarie dirette, basate su sopralluoghi effettuati
di persona dal team d’investimento che si occupa del
debito dei mercati emergenti. Le fonti di ricerca
tradizionali e non tradizionali vengono integrate con
notizie di natura politica ed economica al fine di fornire un
quadro generale dei mercati dei capitali di ciascun paese
investibile.

La selezione dei titoli inizia nel punto di intersezione tra i
fondamentali del paese e i prezzi degli attivi. Ciascuna
posizione viene considerata attraverso un modello
rischio/rendimento. Il team valuta i rischi intrinseci ai titol
come rischi indipendenti, prendendo decisioni di
investimento reciprocamente esclusive in merito alla
valuta di un paese, ai tassi di interesse, agli spread del
credito sovrano e agli spread del credito societario.

Nell’'ambito di questo processo, il gestore degli
investimenti utilizza sia un approccio qualitativo bottom-
up sia un modello quantitativo interno per integrare, su
base non vincolante, le valutazioni ESG nel proprio
processo decisionale di investimento. |l fatto di porre
particolare attenzione sulla direzione e sul ritmo di
cambiamento delle tematiche ESG specifiche di ciascun
paese e fondamentale per il processo d’'investimento. Le
informazioni sui temi ESG vengono monitorate in modo
continuativo.

Politiche di impegno

Il gestore degli investimenti pud condurre attivita di
engagement con emittenti obbligazionari selezionati sia
in merito alle prassi di governance sovrana che in merito
ad altri aspetti rilevanti sul piano della sostenibilita, ad
esempio controversie riguardanti la sostenibilita o
violazioni di norme e principi internazionali. Tali attivita di
engagement contribuiscono, su base qualitativa e non
vincolante, alla valutazione dei PAI e della buona
governance del comparto.

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

Geen duurzame beleggingsdoelstelling

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

Ecologische of sociale kenmerken van het financiéle
product

Het fonds promoot het sociale kenmerk van het
vermijden van beleggingen in soevereine emittenten die
de sociale rechten aanzienlijk schenden en in
beleggingen die de gezondheid en het welzijn van de
mens kunnen schaden. Daarnaast promoot het fonds het
ecologische kenmerk van beperking van de
klimaatverandering door beleggingen te vermijden
waarbij de winning van thermische kolen een bepaald
percentage van de inkomsten van een bedrijf
vertegenwoordigt.

Beleggingsstrategie

Het fonds voldoet aan zijn ecologsche en sociale
kenmerken door uitsluiting van: (a) soevereine emittenten
die zich in de onderste -10% bevinden van de ranglijst
van landen met sociale schendingen, op basis van de
aangepaste indicator van de beleggingsbeheerder; (b)
bedrijfsemittenten die inkomsten genereren uit de
productie van of detailhandel in controversiéle wapens,
de productie van of detailhandel in civiele vuurwapens of
de productie van tabak; en (c) bedrijfsemittenten die 5%
of meer van hun inkomsten halen uit de winning van
thermische kolen.

Als onderdeel van zijn bottom-up, fundamenteel
onderzoeksproces neemt de beleggingsbeheerder
systematisch de beoordeling van het
ondernemingsbestuur en de bedrijfspraktijken van een
emittent op.

Aandeel beleggingen

R
Duurzame beleggingen 0%
Afgestemd op taxonomie 0%
Overige milieu- 0%
Sociale- 0%
Overige E/S-eigenschappen 0%
Overige beleggingen 40 %

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

Deze percentages worden gemeten volgens de waarde
van de beleggingen.

Monitoring ecologische of sociale kenmerken

De ecologsche en sociale kenmerken worden
gecontroleerd met een combinatie van instrumenten/
screens, instrumenten voor portefeuillebewaking en
handmatige documentaire beoordelingen 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
beleggingsdoelstellingen van de portefeuille en de
ecologsche en sociale kenmerken worden nageleefd.

Methodologieén

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

Databronnen en -verwerking

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

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

Methodologische en databeperkingen

Gegevens op landenniveau die afkomstig zijn van derden
en door de beleggingsbeheerder worden gebruikt als
onderdeel van zijn eigen soevereine ESG-
scoringsmethode en aangepaste indicator voor sociale
schendingen, worden slechts jaarlijks bijgewerkt.

Wanneer voor een emittent geen screeninggegevens van
derden met betrekking tot de uitsluitingen van het fonds
beschikbaar zijn, zal de beleggingsbeheerder bovendien
zijn uiterste best doen om via intern onderzoek na te
gaan of de emittent de bindende criteria van het fonds
niet schendt.

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

De beleggingsbeheerder vertrouwt hoofdzakelijk op
primair onderzoek uit eerste hand, ondersteund door
persoonlijke bezoeken aan landen door het Emerging
Markets Debt-beleggingsteam. Traditionele en niet-
traditionele onderzoeksbronnen worden aangevuld met
politiek en economisch nieuws om een breed beeld te
krijgen van de kapitaalmarkten in elk land waarin kan
worden belegd.

De effectenselectie begint op het kruispunt van de
fundamentele factoren van een land en de activaprijzen.
Elke positie wordt bekeken in een risico-
rendementskader. Het team evalueert de in effecten
besloten risico's als op zichzelf staande risico's en neemt
wederzijds exclusieve beleggingsbeslissingen over de
valuta van een land, de rente, de kredietspreiding op
overheden en de kredietspreiding op ondernemingen.

Als onderdeel van dit proces gebruikt de
beleggingsbeheerder zowel een kwalitatieve, bottom-up
benadering als een intern kwantitatief model om ESG-
overwegingen op niet-bindende basis in zijn
beleggingsbeslissingen te integreren. De focus op de
richting en het tempo van verandering voor ESG-
kwesties die uniek zijn voor elk afzonderlijk land is van
cruciaal belang voor het beleggingsproces. ESG-
informatie wordt voortdurend gevolgd

Engagementbeleid

De beleggingsbeheerder kan met geselecteerde
obligatie-emittenten in gesprek gaan over hun praktijken
op het gebied van overheidsbestuur, alsook over andere
belangrijke duurzaamheidskwesties, met inbegrip van
duurzaamheidsgerelateerde controverses of schendingen
van internationale normen en beginselen. Dergelijke
engagementactiviteiten ondersteunen, op kwalitatieve en
niet-bindende basis, de beoordeling van de PAl en goed
bestuur van het fonds.

Aangewezen referentiebenchmark

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

NL
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SFDR-artikkel 8 — kunngjgring pa nettstedet
Sammendrag

Ingen mal om baerekraftig investering

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

Miljgmessige eller sosiale egenskaper ved det
finansielle produktet

Fondet fremmer sosiale egenskaper ved & unnga
investeringer i statlige utstedere som i betydelig grad
bryter med sosiale rettigheter og i investeringer som kan
skade menneskers helse og velveere. | tillegg fremmer
fondet de miljgmessige egenskapene ved a redusere
klimaendringer ved & unnga investeringer der termisk
kullgruvedrift og utvinning representerer en viss
prosentandel av et selskaps inntekter.

Investeringsstrategi
Fondet oppfyller sine miljigmessige og sosiale

egenskaper gjennom utelukkelser av: (a) statlige
utstedere som er rangert blant de 10 % nederste landene
mht. brudd pa sosiale rettigheter, basert pa
investeringsforvalterens tilpassede indikator; (b)
selskapsutstedere som genererer inntekter fra
kontroversiell vapenproduksjon eller detaljhandel, sivil
vapenproduksjon eller detaljhandel eller
tobakksproduksjon; og (c) selskapsutstedere som far 5 %
eller mer av sine inntekter fra termisk kullgruvedrift og
utvinning.

Som en del av sin nedenfra-og-opp-analyse av
fundamentale forhold, innlemmer investeringsforvalteren
systematisk vurderingen av en utsteders selskapsstyring
og forretningspraksis.

Andel av investeringer

Tilpasset miljsmessige/sosiale

60 %

egenskaper
Beaerekraftige investeringer 0%
Tilpasset taksonomi 0%
Andre miljoforhold 0%
Sosiale forhold 0%
Andre miljgmessige/sosiale egenskaper 0%
Andre investeringer 40 %

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

NO

Disse prosentandelene males i henhold til verdien av
investeringene.

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

Investeringsforvalterens etterlevelses-, risiko- og
portefgljeovervakingsteam samarbeider med
investeringsteamet for & gjennomfare regelmessige
portefglje-/verdiutviklingsgjennomganger og
systemkontroller for & sikre etterlevelse mht. portefeljens
investeringsmal og miljgmessige og sosiale egenskaper.

Metoder

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

Datakilder og -behandling
Investeringsforvalteren utnytter ESG-data fra ulike

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

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

Begrensninger i metoder og data

Data pa landsniva innhentet fra tredjeparter og brukt av
investeringsforvalteren som en del av dennes
selskapsinterne ESG-scoringsmetode for stater og
tilpassede indikatorer for sosiale overtredelser,
oppdateres kun pa arlig basis.

| tillegg, dersom tredjeparts utsilingsdata med hensyn til
fondets ekskluderinger ikke er tilgjengelig for en utsteder,
vil investeringsforvalteren gjgre sitt beste for & bekrefte,
giennom interne undersgkelser, at utstederen ikke bryter
fondets bindende kriterier.

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

Due diligence

Investeringsforvalteren er hovedsakelig avhengig av
farstehands primaerundersgkelser, understoattet av
personlige landsbesgk utfgrt av investeringsteamet for
vekstmarkedsgjeld. Tradisjonelle og utradisjonelle kilder
til analyse suppleres med politiske og gkonomiske
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nyheter for a skape et bredt bilde av kapitalmarkedene i
hvert investerbart land.

Utvelgelse av verdipapirer begynner i skjeeringspunktet
mellom fundamentale landsdata og aktivakurser. Hver
posisjon vurderes gjennom et risiko/
avkastningsrammeverk. Teamet vurderer risikoene som
er innebygd i verdipapirer som frittstdende risikoer, og
treffer gjensidig utelukkende beslutninger om investering
vedrgrende et lands valuta, renter og kredittspreader for
stats- og selskapspapirer.

Som en del av denne prosessen benytter
investeringsforvalteren seg av bade en kvalitativ
nedenfra-og-opp-tiineerming og en kvantitativ intern
modell for & integrere ESG-hensyn i
investeringsbeslutningsprosessen pa et ikke-bindende
grunnlag. A fokusere pa retningen og
endringshastigheten for ESG-saker som er unike for
hvert enkelt land, er avgjgrende for
investeringsprosessen. ESG-informasjon overvakes
lepende.

Retningslinjer for engasjement

Investeringsforvalteren kan engasjere seg i utvalgte
obligasjonsutstedere vedrgrende deres
slekspasstyringspraksis sa vel som andre vesentlige
baerekraftsparsmal, inkludert baerekraftsrelaterte
kontroverser eller brudd pa internasjonale normer og
prinsipper. Slike engasjementsaktiviteter understotter, pa
et kvalitativt og ikke-bindende grunnlag, fondets
vurdering av vesentlige negative konsekvenser og god
selskapsstyring.

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

NO
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Divulgagao do artigo 8.° do SFDR no site
Resumo

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

Caracteristicas ambientais ou sociais do produto
financeiro

O fundo promove a carateristica social de evitar
investimentos em emitentes soberanos que violam
significativamente os direitos sociais e em
investimentos que podem causar danos a saude e ao
bem-estar do ser humano. Além disso, o fundo
promove a caracteristica ambiental de mitigacdo das
alteragbes climaticas ao evitar investimentos em que a
extragédo e a mineragéo de carvao térmico
representam uma determinada percentagem das
receitas de uma empresa.

Estratégia de investimento
O fundo cumpre as suas caracteristicas ambientais e

sociais através da excluséo de: (a) emitentes
soberanos de paises situados nos ultimos 10% em
termos de violagbes sociais, com base no indicador
personalizado do gestor de investimentos; (b)
emitentes empresariais que geram receitas
provenientes do fabrico ou da venda a retalho de
armas controversas, do fabrico de armas de fogo civis
ou do fabrico ou da venda a retalho de tabaco; e (c)
sociedades emitentes privadas que obtém 5% ou mais
das respetivas receitas a partir da extragéo e da
mineragao de carvao térmico.

Como parte do respetivo processo ascendente de
investigacdo fundamental, o gestor de investimentos
incorpora sistematicamente a avaliagdo da governagéo
empresarial e das praticas comerciais de um emitente.

Proporgao dos investimentos

Alinhados com as caracteristicas

0,
A/S CoLe
Investimentos sustentaveis 0%
Alinhados com a taxonomia 0%
Outrgs Ca'racteristicas 0%
ambientais
Caracteristicas sociais 0%
Outras caracteristicas A/S 0%
Outros investimentos 40 %

Os investimentos alinhados com caracteristicas
ambientais ou sociais sdo compostos pela totalidade

PT

dos investimentos que oferecem exposigao direta as
entidades investidas.

Estas percentagens s&o calculadas de acordo com o
valor dos investimentos.

Monitorizagao das caracteristicas ambientais ou
sociais

As caracteristicas ambientais e sociais sdo
monitorizadas mediante a utilizagdo de uma
combinagéao de ferramentas/analise, ferramentas de
supervisao de carteiras, e analises e revisdes
documentais manuais.

As equipas de Conformidade, Risco e Supervisao de
Carteiras do gestor de investimentos colaboram com a
equipa de investimento na realizagao de revisdes
periodicas da carteira/do desempenho e de
verificagdes sistémicas para garantir o cumprimento
dos objetivos de investimento da carteira e das
caracteristicas ambientais e sociais.

Metodologias

A conformidade com as andlises de exclusdo € medida
com base na percentagem dos investimentos do fundo
que violam as analises de excluséo.

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

de fornecedores terceiros. Estes dados s&o recolhidos
e armazenados no repositorio centralizado de dados
ASG da Morgan Stanley para que todas as unidades
de negécio da Morgan Stanley, incluindo as equipas de
investimento da Morgan Stanley Investment
Management (MSIM), tenham acesso as informagdes
para efeitos de investigacdo, analise e constituicdo de
carteiras, e para apresentagao de relatérios a clientes
e de natureza regulamentar.

Devido a lacunas na cobertura dos dados, uma
pequena proporcao dos dados utilizados para avaliar o
alinhamento com as caracteristicas A/S pode
corresponder a dados estimados.

Limitacdes da metodologia e dos dados

Os dados ao nivel do pais obtidos por terceiros, e
utilizados pelo gestor de investimentos como parte da
respetiva metodologia proprietaria de pontuagao ASG
soberana e do indicador personalizado relativo as
violagdes sociais, apenas sdo atualizados anualmente.

Além disso, quando os dados de analise de terceiros
em relagéo as exclusdes do fundo nao estiverem
disponiveis para um emitente, o gestor de
investimentos ira envidar todos os esforgos para
verificar, através de investigagdo interna, se o emitente
nao viola os critérios vinculativos do fundo.
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O gestor de investimentos toma medidas razoaveis
para garantir que o fundo é capaz de cumprir as suas
caracteristicas ambientais ou sociais apesar destas
limitagbes.

Diligéncia devida

O gestor de investimentos baseia-se, principalmente,
em investigacgéo inicial em primeira mao, apoiada por
visitas presenciais aos paises realizadas pela equipa
de investimento de Emerging Markets Debt. As fontes
tradicionais e ndo tradicionais de investigagcéo sédo
complementadas com noticias politicas e econdmicas
para criar um quadro amplo dos mercados de capitais
em cada pais passivel de investimento.

A selecao dos titulos comecga na interseg¢ao dos
fundamentos do pais e das cotagdes dos ativos. Cada
posicao é vista através de um quadro de risco/retorno.
A equipa avalia os riscos inerentes aos titulos como
riscos autonomos, tomando decisdes de investimento
mutuamente exclusivas relativamente as taxas de juro,
aos spreads de crédito soberano, aos spreads de
crédito empresarial e a moeda de um pais.

Como parte deste processo, o gestor de investimentos
utiliza uma abordagem qualitativa ascendente e um
modelo quantitativo interno para integrar as
consideragdes relativas aos critérios ASG na respetiva
tomada de decisdes de investimento, numa base nao
vinculativa. O foco na diregdo e na taxa de mudanca
relativamente a questbes ASG especificas de cada
pais é fundamental para o processo de investimento.
As informagdes ASG sdo monitorizadas numa base
continua.

Politicas de envolvimento

O gestor de investimentos pode envolver-se com
emitentes de obrigacbes selecionados em relagéo as
respetivas praticas de governacao soberanas, bem
como a outras questdes relevantes de sustentabilidade
relacionadas com os ODS, incluindo controvérsias
relacionadas com a sustentabilidade ou violagbes das
normas e dos principios internacionais. Tais atividades
de envolvimento apoiam, numa base qualitativa e ndo
vinculativa, os principais impactos negativos do fundo
e a avaliacéo da boa governacao.

indice de referéncia designado

O fundo nado designou um indice de referéncia com o
objetivo de concretizar as respetivas caracteristicas
ambientais ou sociais.

PT
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SFDR Artikel 8 Webbplatsinformation
Engagementbeleid

Inga mal for hallbar investering

Denna finansiella produkt framjar miljomassiga eller
sociala egenskaper, men har inte hallbar investering
som mal.

Den finansiella produktens miljorelaterade eller
sociala egenskaper

Fonden framjar den sociala egenskapen att undvika
investeringar i statliga investeringar vilket kan skada
manniskors halsa och valbefinnande. Dessutom
framjar fonden de miljdomassiga egenskaperna att bidra
till att mildra klimatférandringarna genom att utesluta
investeringar som &r involverade i brytning och
produktion av termiskt kol och en viss procentuell andel
av ett féretags intakter.

Investeringsstrategi
Fonden uppfyller sina miljdmassiga och sociala

egenskaper genom att utesluta: (a) statliga emittenter
som ar i de lagst rangordnade 10 % lander avseende
social orattvisa, baserat pa investeringsforvaltarens
anpassade indikator; (b) féretagsemittenter som
genererar intakter fran tillverkning av eller detaljhandel
med kontroversiella vapen, tillverkning av eller
detaljhandel med civila skjutvapen eller
tobakstillverkning, och (c) féretagsemittenter som
genererar 5 % eller mer av sina intakter fran brytning
och utvinning av termiskt kol..

Som en del av sin foretagsanalysprocess tar
investeringsforvaltaren systematiskt hansyn till
bedémningen av en emittents bolagsstyrning och
affarsmetoder.

Andel av investeringar

I linje med mijéméssiga och

sociala egenskaper Es
Hallbara investeringar 0%
I linje med taxonomin 0%
Ovrigt milisméssigt 0%
Socialt 0%
Andra milijbmdéssiga och sociala 0%
egenskaper
Ovriga investeringar 40 %

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

SV

Dessa procentsatser mats efter investeringarnas
varde.

Overvakning av miljorelaterade eller sociala
egenskaper

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

Investeringsforvaltarens efterlevnads-, risk- och
portféljdvervakningsteam samarbetar med
investeringsteamet for att genomféra regelbundna
portfélj-/resultatgranskningar och systemkontroller for
att sékerstalla efterlevnad av portféljens
investeringsmal och miljdmassiga och sociala
egenskaper.

Metoder

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

Datakallor och databehandling

Investeringsforvaltaren utnyttjar ESG-data fran olika
externa leverantorer. Dessa data samlas in och lagras i
Morgan Stanleys centraliserade ESG-dataarkiv for att
gOra det majligt fér alla Morgan Stanleys affarsenheter,
inklusive Morgan Stanley Investment Managements
(MSIM) investeringsteam, att fa tillgang till
informationen for forskning, portféljanalys och
portfoljkonstruktion samt kundrelaterad och lagstadgad
rapportering.

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

Begransningar for metoder och data

Uppgifter pa landsniva som hamtas fran tredje part och
som anvands av investeringsforvaltaren som en del av
dennes egenutvecklade ESG-poangsmetod och
anpassade indikator for sociala orattvisor uppdateras
endast arligen.

Om det dessutom inte finns nagra uppgifter fran tredje
part om granskning av en emittent i férhallande till
fondens uteslutningar, kommer investeringsforvaltaren
att gora sitt basta for att genom intern forskning
kontrollera att emittenten inte bryter mot fondens
bindande kriterier.

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

Investeringsforvaltaren forlitar sig i forsta hand pa
priméara analyser som stdds av personliga landbesok
som utfors av investeringsteamet for
tillvaxtmarknadspapper. Traditionella och icke-
traditionella analyskallor kompletteras med politiska
och ekonomiska nyheter for att skapa en bred bild av
kapitalmarknaderna i varje investerbart land.

Valet av vardepapper borjar i skarningspunkten mellan
landers grundlaggande faktorer och tillgangspriser.
Varje position betraktas utifran ett ramverk for risk/
avkastning. Teamet utvarderar de risker som ar
inbaddade i vardepapper som fristdende risker och
fattar investeringsbeslut som utesluter varandra nar det
galler ett lands valuta, rantor, kreditspreadar for
statspapper och for féretag.

Som en del av denna process anvander
investeringsforvaltaren bade en kvalitativ
féretagsanalysmetod och en kvantitativ intern modell
for att integrera ESG-hansyn i sitt investeringsbeslut pa
icke-bindande basis. Att fokusera pa inriktningen och
forandringstakten for ESG-fragor som ar unika for varje
enskilt land ar avgorande fOr investeringsprocessen.
ESG informationen dvervakas pa Iépande basis.

Strategier for engagemang

Investeringsforvaltaren kan komma att samarbeta med
utvalda obligationsemittenter om deras styrningspraxis
samt om andra viktiga hallbarhetsfragor, inklusive
hallbarhetsrelaterade tvister eller brott mot
internationella normer och principer. Sadan
engagemangsverksamhet stdder, pa en kvalitativ och
icke-bindande grund, fondens beddémning av negativ
paverkan pa hallbarhetsfaktorer (PAI) och god
bolagsstyrning.

Valt referensvarde
Fonden har inte angivit nagot referensindex i syfte att
uppna sina miljdmassiga eller sociala egenskaper.

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

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

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

DEFINITIONS

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

ESG RISKS

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

DISTRIBUTION

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

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

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

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

Important Information

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

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

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

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

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

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



Morgan Stanley

INVESTMENT MANAGEMENT

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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