Calvert

Invest with Purpose

Identify the issues that are most important to you and your family.

To address the large, global socio-economic challenges our world faces today, the Sustainable Development
Goals (SDGs)" were established by the United Nations in 2015 as a universal call to action to end poverty,
inequality, and climate change. The framework can be used by communities, businesses, and investors alike
to identify the issues that are most important to you and your family. The Calvert Themes on page 2 were
also created to identify the broad issues outlined by the SDGs.
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' The Sustainable Development Goals (SDGs) are 17 global goals set by the United Nations as a framework to assess how companies and the investment
community contribute to a more equitable and sustainable world.

While common financially material responsible investment ESG factors may appear across multiple sectors, their intensity, relevance, and financial impact
can vary significantly among different groups of companies. Through rigorous testing and real-world observation, Calvert has identified approximately
20 broad sustainability themes that can influence corporate performance and long-term value creation. These themes align broadly with industry best
practices (e.g., SASB, IFRS,ISSB).



Calvert Themes

Managing the issues that matter

As a leader in Responsible Investing, Calvert's proprietary research system is designed to measure and manage sustainability
factors. Through rigorous testing and observing financially material issues across the global capital markets, Calvert has
adopted the broad ESG themes listed below that may impact companies’ performance and log-term value creation
We assess companies’ performance on these issues based on sectors, industries, and sub-industries, and these themes align
broadly with industry best practices (ie. SASB, IFRS, ISSB). Responsible Investors can use these factors to help define

their responsible investing goals..

THEME

DATA FACTORS

Corporate Ethics & Behavior

Anti-competitive practices, corruption, bribery, extortion, money laundering, fraud, greenwashing,
tax evasion, whistleblower programs, political involvement policy, lobbying and political expenses,
transparency on government payments, conflict of interest policy, business ethics.

Biodiversity & Land
Climate & Energy

Opportunities

Packaging &
Electronic Waste

Pollution & Waste
Supply Chain

Water

Overall Risk Management

Abusive/illegal fishing, coral reefs, endangered species, forest burning, illegal logging,
land ecosystems, marine/coastal ecosystems, palm oil.

Energy management, carbon intensity, renewable energy use, scope of ghg reporting,
renewable energy programs, physical impacts of climate change.

Sustainable food programs, eco-design, fleet emissions, green buildings, end-of-life product
stewardship programs, green logistics, sustainable products & services, sustainable financial initiatives.

Waste management, e-waste reduction, sustainable packaging policy, controversies.

Air quality, local pollution, overuse and wasting of resources, mineral waste management,
environmental fines and penalties, emergency response program.

Sustainable agriculture programs, recycled material use, supplier environmental programs,
food retail initiatives, materials sourcing and efficiency.

Water scarcity, water intensity, water management programs, water stress, sustainable
aquaculture programs, water and wastewater management.

Environmental policy, environmental management system, product design and lifecycle.

Employee Health and Safety

Human Capital and
Labor Management
Privacy and Data Security

Product Safety and Integrity

Opportunities

Stakeholder Relations

Supply Chain Labor

Diversity & Inclusion

Negligence, health and safety management systems, health and safety certifications, asbestos,
employee fatality rate.

Labor practices, poor employment conditions, salaries and benefits, employee training, employee
turnover, working hours policy, freedom of association and collective bargaining.

Data privacy and security policy and management, privacy violations, cyberattack, customer privacy.

Product quality and safety, customer welfare, controversial products & services, predatory lending,
credit & loan standards, clinical trial standards, policy on emerging technologies, advertising ethics
policy, editorial guidelines, gms certifications.

Access to basic services, financial inclusion, access to medicine program, equitable pricing and
availability, access to healthcare.

Animal mistreatment, child labor, forced labor, human rights abuses, impacts on communities,
conflict minerals, health impact, human trafficking, indigenous peoples, migrant labor, rare
earth metals, fair trade products, community development programs.

Child labor, scope and quality of supplier standards, supply chain monitoring and certification,
ethical trading, controversies.

Discrimination policy, gender inequality, diversity programs, employee resource groups.




Risk Considerations

There is no assurance that a Portfolio will achieve its investment objective. Investment strategies are subject to market risk, which is the
possibility that the market values of securities owned by a Portfolio will decline and may therefore be less than what you paid for them.
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.

There is no guarantee that any investment strategy will work under all market conditions, and each investor should evaluate their ability
to invest for the long term, especially during periods of downturn in the market.

The views and opinions and/or analysis expressed are those of the material
and are subject to change at any time without notice due to market or
economic conditions and may not necessarily come to pass. Furthermore,
the views will not be updated or otherwise revised to reflect information
that subsequently becomes available or circumstances existing, or changes
occurring, after the date of publication. The views expressed do not reflect
the opinions of all investment personnel at Morgan Stanley Investment
Management (MSIM) and its subsidiaries and affiliates (collectively, “the
Firm"), and may not be reflected in all the strategies and products that
the Firm offers.

This material has been prepared on the basis of publicly available information,
internally developed data and other third-party sources believed to be
reliable. However, no assurances are provided regarding the reliability of
such information, and the Firm has not sought to independently verify
information taken from public and third party sources.

This material is a general communication, which is not impartial, and all
information provided has been prepared solely for informational and
educational purposes and does not constitute an offer or a recommendation
to buy or sell any particular security or to adopt any specific investment
strategy. The information herein has not been based on a consideration
of any individual investor 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.

Past performance is no guarantee of future results.

calvert.com

This material is not a product of Morgan Stanley's Research Department
and should not be regarded as a research material or a recommendation.

The Firm has not authorized financial intermediaries to use and to distribute
this material, unless such use and distribution is made in accordance with
applicable law and regulation. Additionally, financial intermediaries are
required to satisfy themselves that the information in this material is
appropriate for any person to whom they provide this material in view
of that person'’s circumstances and purpose. The Firm shall not be liable
for, and accepts no liability for, the use or misuse of this material by any
such financial intermediary.

This material 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 material
in another language, the English version shall prevail.

The whole or any part of this material may not be directly or indirectly
reproduced, copied, modified, used to create a derivative work, performed,
displayed, published, posted, licensed, framed, distributed or transmitted
or any of its contents disclosed to third parties without the Firm's express
written consent. This material may not be linked to unless such hyperlink
is for personal and non-commercial use.

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

Calvert is part of Morgan Stanley Investment Management. Morgan Stanley
Investment Management is the asset management division of Morgan Stanley.

© 2025 Morgan Stanley. All rights reserved.
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