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In a world shaped by resource scarcity and supply chain challenges, Calvert views the circular economy—a
model that minimizes waste and reuses resources—as a strategic investment opportunity. By aiming to break
the link between economic growth and natural resource depletion, it offers a resilient model for addressing
decarbonization, waste, pollution and biodiversity loss. Companies are adopting circular economy models

to address environmental objectives, such as reducing carbon emissions, pollution and waste by improving
resource efficiency. Trends like rising energy demand and expanded data processing for artificial intelligence
(Al) are increasing the need for raw materials, thereby drawing attention to circularity as a potential solution.
Factors such as geopolitical instability and supply chain challenges also contribute to this focus.

Calvert’s Circular Economy Thematic Universe defines a list of companies that are aligned with our
circular economy taxonomy and can be used in portfolio construction processes. With deep research
expertise, Calvert is well-positioned to design customized investment strategies tailored to clients’
responsible investing needs.

Circular economy versus other economic models

A circular economy model seeks to limit the use of primary resources and reduce waste by emphasizing product reuse and material
recovery. This differs from the linear “take-make-waste” model that relies on continuous resource extraction, consumption, and
disposal. A circular approach decouples economic growth from finite resource consumption. Given concerns over supply chain
resilience, we believe integrating circularity into investment analysis is increasingly important for responsible investors like Calvert.

Circular economy is a key component of climate investing

Circular economy principles can help address the 45% of greenhouse gas (GHG) emissions that can be attributed to the
production of materials, products, and food and land management (Display 7).

It is widely acknowledged that GHG emissions, environmental pollution and nature degradation are mispriced externalities.
Embracing a circular economy has the potential to reduce carbon emissions as well as eliminate waste and pollution, thus
promoting biodiversity.?

DISPLAY 1
Circular Economy Can Address 45% of Global GHG Emissions
Global GHG emissions - Billion tonnes of CO,e per year, 2020
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TEllen MacArthur Foundation, The Circular Economy: A Missing Piece in City Climate Action Plans?, Pippa Henderson, September 2023.
2 Ellen MacArthur Foundation, Biodiversity Overview. Information as of September 2025.
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Calvert's Circular Economy Thematic Universe

Calvert's proprietary Circular Economy Thematic Universe (the “Universe”) is a collection of over 150 global issuers across
a wide range of GICS (Global Industry Classification Standard) industries (Display 2) that we believe are best positioned to
benefit from circular economy opportunities.

DISPLAY 2
Broad GICs Industry and Regional Exposure in Calvert's Circular Economy Thematic Universe
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Exposures derived from an equal-weighting of issuers in Calvert's Circular Economy Thematic Universe.
Source: Calvert Research & Management, September 2025.
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Calvert's Circular Economy Thematic Universe Taxonomy

To compile the Universe, we identified issuers with financially material exposures (revenue, expense and risk, Display 4)

across four circular economy themes:

1. Sustainable Materials, 3. Asset Lifecycle Management, and
2. Circular Economy Leadership, 4. Waste Collection, Transformation & Reduction.
DISPLAY 3

Calvert's Circular Economy Themes

WASTE COLLECTION, MANAGEMENT & TRANSFORMATION
Gathering, recycling, and transforming used
materials for reuse waste and resource
consumption

SUSTAINABLE MATERIALS
Product/Business model is materially utilizing

or producing recycled/recyclable materials

the useful life of assets or increase asset

resource consumption |

ASSET LIFECYCLE MANAGEMENT CIRCULAR ECONOMY LEADERSHIP
Business models or practices that extend Product design or use incorporates
circular principles for material selection
utilization rates thereby reducing waste and and waste minimization

DISPLAY &
Calvert's Financial Materiality Assessment

S T,

REVENUE EXPENSES

= Embracing circularity can lead = Circular business practices can
to new product lines, help manage GHG emissions,
increased client retention, water use, hazardous
customer satisfaction and materials, and waste thus
product premium as consumer lowering expenditures
preferences shift = |mplementing Circular product

design principles can reduce unit
cost of production via material
selection and production waste

RISK

Sourcing more circular materials,
such as recycled materials, can
keep materials in-house and
reduce geographic risk, thus
improving supply chain security
Navigating a fast-changing
regulatory landscape as laws
are enacted at local, state and
national levels

This represents how the Calvert research team assesses financially material exposures to the circular economy under normal market conditions.
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Calvert's Circular Economy Heatmap

Our Circular Economy Heatmap (Display 5) builds upon the four circular economy themes identified in the Circular Economy

Thematic Universe Taxonomy. For example, themes are associated with sub-themes to clarify focus. Sub-themes are then

linked with representative GICS industries based on financial materiality along revenue, expenses, and risks.> We view this

heatmap as a useful discussion tool because it quickly identifies where respective issuers may have meaningful circular

economy exposures. We will refer to this heatmap in the theme-specific sections that follow.

DISPLAY 5

Overview of Circular Economy Taxonomy: Aligned Sectors and Financially Material Exposures

THEME

Sustainable
Materials

Circular
Economy
Leadership

Asset Lifecycle
Management

Waste Collection,
Management &
Transformation

Source: Calvert Research & Management

SUB-THEME

Building Materials

Packaging

Product Design

Packaging

Recycled Content

Optimization/Efficiency

Resale

Product Lifecycle

Rent/Lease

Repair/Refurbishment

FINANCIAL MATERIALITY EXPOSURES

& = O

EXAMPLES OF RELEVANT GICS SECTORS REVENUE EXPENSE RISK

Metals & Mining

Building Products
Construction Materials

Containers & Packaging

Software

Textiles, Apparel & Luxury Goods

Beverage, Household Products etc.

Automobile Components, Building Products, Semiconductors
Software, Electronic Equipment

Food Retail, Agricultural Products & Services, Restaurants
Transportation/Industrials

Retail

Transportation

Diversified Support Services
Machinery, Transport

Waste Management

Machinery, Chemicals, Environmental Services,
Electronic Equipment, Water Utilities

LEGEND

COLOR CODING OPPORTUNITY MIXED RISK

3 Calvert's research analyst frameworks for circular economy are unigue to each sector analyst and peer group and do not perfectly align to GICS
sectors. Frameworks underpin issuer selection for a sub-theme and there may be multiple frameworks applied to a sub-theme.
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Introducing Calvert's Circular Economy Themes

For each of Calvert's four themes, we discuss unique financial materiality considerations that are used to identify issuers that
are aligned with circular economy universe. Each of the following sections discusses the theme, provides a description of
aligned issuers, describes financial materiality from revenue, expense and risk perspective and provides a case study.

1. Sustainable Materials

Sustainable materials are the foundation of a circular
economy and are fundamental to the basic goods that
influence consumers day-to-day lives. We define issuers
aligned to this sub-theme as those with a product or
business model that primarily utilizes or produces recycled/
recyclable materials.

FINANCIAL MATERIALITY

In this section, we outline the financial materiality of the
packaging sub-theme, which addresses key externalities such
as pollution and single-use plastics:

%4
@ REVENUE

Packaging companies are typically intermediaries, where
sales are often business-to-business models. Demand

is influenced by end-customer preferences, which can

be a positive or negative driver depending on a firm's
product alignment. For instance, growing concerns over
single-use plastics, plastic waste and ocean pollution has
increased pressure on consumer brands to commit to
recycled materials and recyclable packaging. This in turn

shifts packaging substrate demand, which can contribute
to growth for aligned packaging companies but act as
headwinds for others.

@] EXPENSE

By implementing circular business practices, packaging
companies can better manage greenhouse gas (GHG) emissions,
water use, hazardous materials and waste, thereby reducing
costs. For example, manufacturing primary aluminum is 20
times more energy intensive than recycling the material*—
aluminum producers and downstream users can benefit from
using recycled aluminum cutting costs and emissions.

RISK

Packaging companies are facing growing regulatory
pressures, particularly companies serving the European and
California markets, from Extended Producer Responsibility
(EPR) legislation. EPR mandates price the externality of
waste, such as plastics, by charging producers fees for using
these materials, while also incentivizing lower fees through
favorable actions like increased recycled content.

DISPLAY 6
Sustainable Materials Issuers in Calvert Circular
Economy Universe by Sub-Theme

Building
Products
30%

Packaging
37%

Metals
33%

Source: Calvert Research & Management, July 2025

Note: Percentage is based on number of issuers within Calvert’s Circular
Economy Universe

DISPLAY 7
Revenue Activities (Top 5) within Sustainable Materials
Sub-Theme of Circular Economy Universe
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“Ball Corp, 2023 Combined Annual & Sustainability Report, April 2024
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Roll-out of these laws has been largely state by state, or
country by country; however, there has been momentum

in the European Union (EU). For example, in 2025, the EU's
Packaging and Packaging Waste Regulation (PPWR) went into
force, covering the entire packaging lifecycle—from design

to waste handling. It restricts certain single-use plastics

by setting minimum recycled content levels, requiring all
packaging to be recyclable by 2030, and establishing payment
structures tied to recyclability performance.

PAPER & PACKAGING CASE STUDY

Calvert applied a customized framework to evaluate
packaging issuers for circular economy alignment through
a substrate-driven approach to mirror EPR regulations.

We evaluated substrates based on current recycling rates,
lifecycle analysis, transport-related emissions, cost, and
recycled content. Issuer material sourcing and recyclability
ambitions furthered the analysis.

We found that issuers with greater exposure to plastic

are disproportionately affected by EPR laws. For instance,
packaging producers tied to soft drink companies are

generally more exposed to plastic than alcoholic beverage
companies that rely more on aluminum and glass. Polyethylene
terephthalate (PET), a type of plastic, is 47% of Coca-Cola's
packaging mix compared to Diageo's 1%.> Similarly, we are
already seeing plastic-based packaging producers lose share to
fiber-based alternatives in areas like protective shipping.

> Bloomberg Intelligence, Global Beverages: ESG Poses Broad Hurdles, Gail Glazerman, October 2023
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2. Circular Economy Leadership

We view Circular Economy Leadership as the demand
driver and counterpart to the Sustainable Materials theme.
Leadership is demonstrated through five sub-themes:
packaging (mostly beverage and consumer companies
where packaging is an input); product design (IT hardware
and software issuers, as well as apparel), recycled content
(industrial and original equipment manufacturers (OEMs);
food; and optimization/efficiency (software and electronic
issuers). (See Displays 8 and 9).

FINANCIAL MATERIALITY

In this section, we outline the financial materiality of both
revenue and risk for the packaging sub-theme, focusing on
consumer-packaged goods companies. For the expense driver,
we examine product design for textiles, apparel and luxury
goods as these reflect the supply (Sustainable Materials)/
demand (Circular Economy Leadership) relationship central to
the business models discussed in Sustainable Materials:

2
@ REVENUE

Understanding and improving packaging systems is essential
for a circular economy. Packaging plays a crucial role in

keeping goods safe, preserving quality and shelf-life, and
serving as a marketing tool. According to Nielsen, “64% of
customers are open to new products based on the packaging
of a product.” As consumer preferences and EPR push

for sustainable packaging, substrate choice becomes a key
part of product design. To address this, consumer-oriented
companies increasingly work with packaging producers to
evaluate packaging portfolios on recyclability and use of
recycled materials.

@ EXPENSE

Businesses such as apparel, textile and discretionary retail
are challenged by overproduction and overconsumption,
i.e., the mismatch between supply and demand. Fast fashion
has exacerbated the problem by stepping up the pace of
design and production without embedding the social and
environmental costs in consumer price tags. Yet, there are
best practices that issuers can take in product design—such
as utilizing organic, natural, biodegradable and plant-based
fibers or materials, designing pieces to be worn for longer,
offering repair services, creating recyclable pieces, and
offering take-back schemes.

DISPLAY 8
Circular Economy Leadership Issuers in Calvert Circular
Economy Universe by Sub-Theme

Food/Regenerative
Agriculture 4%
Packaging
Optimization/ 33%
Efficiency 13%
Recycled — Product
Content 17% Design
33%

Source: Calvert Research & Management, July 2025.

Note: Percentage is based on number of issuers within Calvert's Circular
Economy Universe.

DISPLAY 9
Revenue Activities (Top 5) within Circular Economy
Leadership Sub-Theme of Calvert Circular Economy Universe
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6 As reported in Specright, “Effective Packaging Management for Consumer Packaged Goods,” Matthew Wright, July 2024
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Example: Expense Drivers in Textile Emissions

TEXTILE
EMISSIONS

The textile sector (including its supply chains)
emits 2-8% of the world's GHGs annually; uses the
equivalent of 86 million Olympic-sized swimming
pools of natural water resources; and is responsible
for 9% of microplastic pollution in our oceans.”

Most GHG emitted by fashion brands are produced
in their supply chains, concentrated at the material
production and processing stages. For example, the
carbon emissions from producing a virgin polyester
t-shirt are ~200-300% more than a cotton version.
To mitigate emissions, fashion brands can prioritize
natural fibers, while keeping in mind that cost and
suitability concerns may affect the desirability of
these choices as well.

WASTE Unpriced externalities—indirect costs or benefits
to a third party that are not included in the price
of a product or service can be blamed for the
excessive waste in the sector. These include cheap
raw materials, cheap labor and no recourse for
environmental degradation. The garment industry's
waste can be broadly categorized into two types:

Pre-Consumer—\Waste consists of manufacturing
offcuts, leftovers and unsold inventory. Estimates
suggest around one-quarter of the industry’s
resources are wasted every year.®

Post-Consumer— Of the total fiber input used for
clothing, 87% is incinerated or sent to landfills.®

Less than 1% of used clothing is recycled into new
garments© and global clothing consumption has more
than doubled from 74.3 billion items of clothing and
footwear in 2005 to 130.6 billion items in 2019.%

RISK

Companies are facing accelerating regulatory pressures from
EPR mandates, including the EU's PPWR. In January 2025,
this regulation required separate collection of textile waste
at end of life as well as EPR fees based on the sustainability
of garments. These fees reflect a garment's eco-modulation,
meaning use of recycled content, end of life recyclability and
durability, and provide an incentive for producers to adopt

these design aspects. Based on Calvert's conversations
with industry experts, the expected cost to producers is
about €120 euro/tonne, or roughly €0.03/item, assuming
250 grams per item. Compliance with the EU's PPWR will
be a form of risk mitigation as producers strive to reduce
expected fees by evaluating their production practices,
material selection and garment designs.

CONSUMER DISCRETIONARY CASE STUDY

To identify companies with financially material circular
leadership, we have designed a framework that assesses
inventory management and profitability with considerations
for material choice and durability. Inventory management
centers on efficiency and measures how many days on
average a company keeps inventory before selling it. All
else equal, a longer days’ worth of inventory may indicate a
slower sales cycle or higher inventory costs, while a shorter
days worth of inventory could indicate fast fashion business
practices. Profitability measures look at a firm's ability to
turn inventory into cash above the cost of the inventory.
Healthy readings along both metrics may suggest a company
is forecasting market demand appropriately and can thus
avoid unsold inventory becoming waste. Companies are
further assessed for their focus on creating garments that
can be reused, remade, recycled or safely composted.

For example, 88% of products produced for Levi's were
made of 99% sustainably sourced cotton, a framework best
practice. Further, they have designed their first-ever circular
jean, defined by both material selection and recyclability
design. They use organic cotton, wood pulp from sustainably
managed forests, and Circulose—a pulp derived from
industrial textile waste or denim waste.” Lastly, the company
encourages consumers to wear their garments longer by
focusing on product durability and offering repair services to
tailor or customize products.

" UNEP — United Nations Environment Programme, Sustainability and Circularity in the Textile Value Chain: A Global Roadmap 2023,
8 Reverse Resources, Digitally Enhanced Circular Economy Within Global Fashion Supply Chains, 2017

® UN Environmental Program, Cleaning up couture: what's in your jeans, December 2018
19 World Economic Forum, 5 Ways the Circular Economy Will Transform Your Fashion Habits, Mo Chatterji, January 21, 2022
T Fashion Revolution, Why We still need a Fashion Revolution, Sarah Ditty et al., April 2020.

| evi's, Levi's First-Ever Circular 507 Jeans, January 2022
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3. Asset Lifecycle Management

Once a product is in the marketplace, a key circular principle
is maximizing its useful life and utilization to reduce waste
and resource consumption. We see multiple ways that
issuers align with the Asset Lifecycle Management theme.
First, product design can improve a product’s lifecycle
characteristics through modularity for easy repairs. Second,
business models such as renting, leasing, and resale naturally
increase utilization. Relevant issuers in this theme are
typically in the area of physical goods.

FINANCIAL MATERIALITY

In this section, we outline the financial materiality of
revenues and expenses within Asset Lifecycle Management's
Rent/Lease sub-theme which commonly includes
transportation-related issuers. Risks are best captured via
right to repair efforts within the Repair sub-theme.

)94
@ REVENUE

In a linear economy, a product is typically sold once through
a single transaction to use or consume and discard. However,
in a circular economy, “product-as-a-service” models can
result in steady income streams, higher recurring revenue
and strengthened customer relationships. A classic example
is an automobile or aircraft leasing model, which can give

used vehicles a second life. Leasing companies can also
benefit by charging for maintenance and repair services that
extend the asset’s useful life.

@ EXPENSE

In a circular economy, the repair vs. replace decision would
favor repair, factoring in the cost of repair versus new
equipment. Proper maintenance can extend an asset’s

useful life, reducing ownership costs while delivering peak
performance. Rent/lease models often increase incentives to
extend useful life and pursue repairs.

RISK

The Right to Repair (R2R), is a movement that advocates
for the consumer’s ability to repair and maintain their
own products without facing unnecessary barriers from
manufacturers. In recent years, R2R has gained traction
in U.S. legislation efforts across party lines and in all 50
states. Meanwhile, in the late aughts, the EU enacted its
version of R2R, called the European Repair and Maintenance
Information (RMI) regulation. RMI established consumer
protections from predatory repair prices and makes spare
parts more easily accessible. In 2024, the EU Parliament
extended RMI policies by adopting the “Right to Repair”

DISPLAY 10
Asset Lifecycle Management Issuers in Calvert Circular
Economy Universe by Sub-Theme

Reverse Logistics

3%
Repair
2% Product
Lifecycle
36%
Rent/Lease —
20%
Re-Sale
— 33%

Source: Calvert Research & Management, July 2025.

Note: Percentage is based on number of issuers within Calvert's Circular
Economy Universe.

DISPLAY 11

Revenue Activities (Top 5) within Asset Lifecycle
Management Sub-Theme of Calvert Circular
Economy Universe
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directive that obligates manufacturers to repair goods and
encourage consumers to use goods to end-of-life.

R2R legislation has implications for equipment owners,
repair technicians and producers. As legislation passes, it
may be easier for equipment owners to seek third-party
or DIY repairs, potentially taking business away from the
OEM or primary manufacturer. However, other aspects of
legislation, such as the EU's Right to Repair Directive,” can
promote manufacturers to offer cost-effective repairs as
well, which we see as an opportunity to promote brand
loyalty. Other aspects of this law encourage eco-design,
which promotes product repair by setting product design
requirements and availability of spare parts.

LEASING CASE STUDY

Calvert's circular economy framework for the transportation
industry aims to identify issuers with material exposure

to the Asset Lifecycle Management theme. We focused

on manufacturing, servicing, rental, leasing & distribution

and logistics as areas with material alignment. For each
business model, analysts looked at relevant practices, such as
remanufacturing initiatives (a process that involves rebuilding a
product back to its original manufactured form with parts that
are new, repaired or reused), service and replacement policies,
disposal and end-of-life handling/logistics, among others.

Rental and leasing companies play a central role in incentivizing
circularity through increased asset utilization and promoting
sharing, reuse, remaking and recycling. Rental and leasing
companies are typically involved in the whole life of assets,
taking delivery from OEMs and remaining involved until

the assets are retired, providing the opportunity for parts

to be reused in the supply chain. Leading equipment leasing
companies are increasingly involved in the logistics and disposal
of end-of-life assets, exposing them to additional opportunities
to extract value through recycling and remanufacturing parts.

3 European Commission, Directive on common rules promoting the repair of goods, European Commission, June 2024
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4. Waste Collection, Management & Transformation

Waste Collection, Management and Transformation may

be the last of our circular economy themes, but, in some
ways, we believe it is the most important. The process

of gathering, recycling and transforming used materials

into products for reuse and resource consumption is what
distinguishes a circular economy from a take-make-waste
system. This component can be the most challenging since it
partially relies on human behavior to properly dispose of the
waste to proper streams. For example, only 15% of plastic
waste is collected for recycling globally and only 9% of all
plastic waste is actually recycled™ Even if the consumer
does recycle, there must be sufficient demand and viable
economics at the other end of the recycling stream to make
the process worthwhile for processers. The advancement

of EPR laws can support recycling by targeting minimum
recycled content, which would support demand for greater
supply and processing capacity, thus benefitting waste
management companies.

FINANCIAL MATERIALITY

The Solids sub-theme ranks highest in financial materiality
on our heatmap (Display 5), making it a key focus for circular
economy considerations within our taxonomy.

<2
@ REVENUE

Renewable Natural Gas (RNG) production is a circular

practice undertaken by the waste management industry and a
financially material revenue opportunity. RNG is produced from
organic waste sources like landfills, livestock manure, food
scraps and wastewater sludge, which is then processed into a
substitute for conventional natural gas. RNG captures methane
that would otherwise be released into the atmosphere and is
considered “renewable” because the organic materials used to
produce it are constantly replenished.

RNG production has been supported in the U.S. by an
investment tax credit for projects started by December
31, 2024," production tax credits through 2029, and

DISPLAY 12
Waste Collection, Management & Transformation Issuers
in Calvert’s Circular Economy Universe by Sub-Theme
Air
5%
Water
51%

Solids
5449%

Source: Calvert Research & Management, July 2025.

Note: Percentage is based on number of issuers within Calvert's Circular
Economy Universe.

DISPLAY 13

Revenue Activities (Top 5) within Waste, Collection,
Management & Transformation Sub-Theme of Calvert
Circular Economy Universe
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Circular Economy Universe.

™ Organisation for Economic Co-operation and Development (OECD), Plastic pollution is growing relentlessly as waste management and recycling fall

short, February 2022,

> Holland & Knight, Key Highlights of the Section 48 ITC Final Regulations, Amish Shah et al., January, 2025.

16 RSM US, Clean Fuels and the One Big Beautiful Bill Act, July 2025
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generation of Renewable Identification Number (RIN) credits
when sold into the transportation fuel market.” Europe

has also encouraged production of RNG (also referred to

as bio-methane) through target setting for 35 billion cubic
meres (bcm) by 2030 as part of its REPowerEU Plan.®

This was further supported from a binding target in the EU
Renewable Energy Directive (RED III) in 2023

EPR legislation is also catalyzing demand for waste management
services by inducing demand floors on recycled content and
increasing requirements for hazardous substance handling.

@l EXPENSE

Within the waste management issuer group, production of RNG
captures and reduces landfill operators methane emissions.
Waste management operators can also utilize RNG internally
to power their fleet of vehicles or trucks, reducing fuel costs

RISK

Global municipal solid waste generation is predicted to
grow from 2.1 billion tonnes in 2023 to 3.8 billion tonnes
by 2050.2° The growth in waste generation highlights the
ongoing risk of landfill capacity for waste-management
operators. Higher throughput volume on the recycling side
can reduce the amount of waste sent to landfills, extending

the useful life of landfill assets and shifting revenue
streams. Further, depending on where recycling is processed
and where demand is located, this could improve supply
chain security for certain downstream materials.

WASTE COLLECTION, MANAGEMENT & TRANSFORMATION
CASE STUDY

Solid waste processing for second-life applications is a key
part of a circular economy. Our framework evaluates issuers
for exposure to RNG and landfill gas investments, recycling
services and hazardous waste cleanup to determine
alignment to this theme. We considered both current
revenue and planned capital expenditure in our evaluation.

A prominent environmental solutions provider in North
America, and a leader in utilizing landfill gas for its energy
production, is investing $1.6 billion in RNG over 3 to 5 years,
which is expected to have a 3-year payback period. The RNG
investment, combined with $1.4 billion in recycling projects
over 3 to 5 years, the company expects this to contribute an
additional 7% of earnings before interest, taxes, depreciation
and amortization (EBITDA). This company currently captures
landfill gas for RNG use at 145 out of 250 landfills sites. In
part, the company uses RNG internally to fuel its own fleet of
12,000 garbage trucks, which allows it to have lower scope 2
emissions compared to peers using traditional fossil fuels.

7 EPA, Renewable Identification Numbers (RINs) Under the Renewable Fuel Standard Program, January 2025

'8 European Commission, Biomethane

¥ McKinsey, The Iberian Green Industrial Opportunity: Biomethane, André Anacleto et al. August 2024
20 United Nations Environment Programme (UNEP), Global Waste Management Outlook 2024, UNEP, February 2024
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Conclusion

As global resources face increasing constraints and environmental regulations become more stringent, Calvert believes the
circular economy is a compelling opportunity for responsible investors. Calvert's Circular Economy Thematic Universe can
help investors address climate change through energy systems and the production of goods and management of land. By
identifying key sub-themes and carefully evaluating companies for their alignment, Calvert's Circular Economy Universe
offers investors access to the circular economy investment theme.

Incorporating this thematic universe aims to enhance our ability to help clients address the risks and harness the
opportunities within the broader climate investing space. Through our specialized research and tailored investment

strategies, Calvert enables investors to participate in the circular economy—whether as a stand-alone thematic portfolio or
as tilt integrated into another climate investing solution. This positions clients to benefit from emerging trends, manage risk

and make a lasting positive impact on the path to a more sustainable global economy.

DISPLAY 16
Calvert's Climate-Related Investment Solutions Address Energy Systems and Production of Goods and
Management of Land

Global GHG Emissions by Source

Production of Goods
and Management of Land

Energy Systems

Available Calvert
Investment Solutions
— Climate Aligned

- Climate Solu’.uons — Water Solutions
- Energy Solutions

] |

Provided for informational purposes only, based on the research, analysis, and opinions of the presenter; not a recommendation to purchase or sell
specific securities, or to adopt any particular investment strategy.

Available Calvert
Investment Solutions
— Circular Economy
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About Calvert

Calvert Research and Management (Calvert) is a global leader in Responsible Investing, offering one of the largest and
most diversified families of responsibly invested strategies. With over 40 years of experience, the firm seeks to generate
favorable investment returns for clients by allocating capital consistent with environmental, social and governance best
practices and through structured engagement with portfolio companies. Calvert is part of Morgan Stanley Investment
Management, the asset management division of Morgan Stanley. Learn more at calvert.com.

Risk Considerations

There is no assurance that a portfolio will achieve its investment objective. Portfolios are subject to market risk, which is the possibility
that the market values of securities owned by the portfolio will decline and that the value of portfolio shares may therefore be less than
what you paid for them. Market values can change daily due to economic and other events (e.g. natural disasters, health crises, terrorism,
conflicts and social unrest) that affect markets, countries, companies or governments. It is difficult to predict the timing, duration, and

potential adverse effects (e.g. portfolio liquidity) of events. 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. Fixed-income securities are subject to the ability of an issuer to
make timely principal and interest payments (credit risk), changes in interest rates (interest rate risk), the creditworthiness of the issuer
and general market liquidity (market risk). In a rising interest-rate environment, bond prices may fall and may result in periods of volatility
and increased portfolio redemptions. In a declining interest-rate environment, the portfolio may generate less income. Longer-term

securities may be more sensitive to interest rate changes.

References to individual companies are provided solely for informational
purposes and are intended only to illustrate certain relevant environmental,
social and governance factors. This information does not constitute an offer
to sell or a solicitation to buy securities.

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.

A separately managed account may not be appropriate for all investors.
Separate accounts managed according to the Strategy include a number
of securities and will not necessarily track the performance of any
index. Please consider the investment objectives, risks and fees of the
Strategy carefully before investing. A minimum asset level is required.

For important information about the investment managers, please refer
to Form ADV Part 2.

The views and opinions expressed are subject to change at any time due to
market or economic conditions and may not necessarily come to pass. 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") or the views of the firm as a whole, 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, is for
informational and educational purposes only, not a recommendation.
Information does not address financial objectives, situation or specific needs
of individual investors.

Charts and graphs provided herein are for illustrative purposes only. Past
performance is no guarantee of future results.

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 authorised 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.

DISTRIBUTION

This material 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.

MSIM, the asset management division of Morgan Stanley (NYSE: MS), and
its affiliates have arrangements in place to market each other’s products
and services. Each MSIM affiliate is regulated as appropriate in the
jurisdiction it operates. MSIM'’s affiliates are: Eaton Vance Management
(International) Limited, Eaton Vance Advisers International Ltd, Calvert
Research and Management, Eaton Vance Management, Parametric
Portfolio Associates LLC, and Atlanta Capital Management LLC.

This material has been issued by any one or more of the following entities:

EMEA
This material is for Professional Clients/Accredited Investors only.

In the EU, MSIM and Eaton Vance materials are issued by MSIM Fund
Management (Ireland) Limited ("FMIL"). FMIL is regulated by the Central
Bank of Ireland and is incorporated in Ireland as a private company limited
by shares with company registration number 616661 and has its registered
address at 24-26 City Quay, Dublin 2, DO2 NY19, Ireland.

Outside the EU, MSIM materials are issued by Morgan Stanley Investment
Management Limited (MSIM Ltd) 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.

In Switzerland, MSIM materials are issued by Morgan Stanley & Co.
International plc, London (Zurich Branch) Authorised and regulated by
the Eidgendssische Finanzmarktaufsicht (“FINMA"). Registered Office:
Beethovenstrasse 33, 8002 Zurich, Switzerland.
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Outside the US and EU, Eaton Vance materials are issued by Eaton Vance
Management (International) Limited (“EVMI") 125 Old Broad Street,
London, EC2N 1AR, UK, which is authorised and regulated in the United
Kingdom by the Financial Conduct Authority.

Italy: MSIM FMIL (Milan Branch), (Sede Secondaria di Milano) Palazzo
Serbelloni Corso Venezia, 16 20121 Milano, ltaly. The Netherlands: MSIM FMIL
(Amsterdam Branch), Rembrandt Tower, 11th Floor Amstelplein 11096HA,
Netherlands. France: MSIM FMIL (Paris Branch), 61 rue de Monceau 75008
Paris, France. Spain: MSIM FMIL (Madrid Branch), Calle Serrano 55, 28006,
Madrid, Spain. Germany: MSIM FMIL Frankfurt Branch, GroBe Gallusstral3e
18, 60312 Frankfurt am Main, Germany (Gattung: Zweigniederlassung (FDI)
gem. § 53b KWG). Denmark: MSIM FMIL (Copenhagen Branch), Gorrissen
Federspiel, Axel Towers, Axeltorv2, 1609 Copenhagen V, Denmark.

MIDDLE EAST

Dubai: MSIM Ltd (Representative Office, Unit Precinct 3-7th Floor-Unit
701and 702, Level 7, Gate Precinct Building 3, Dubai International Financial
Centre, Dubai, 506501, United Arab Emirates. Telephone: +97 (0)14 709 7158).

This document is distributed in the Dubai International Financial Centre by
Morgan Stanley Investment Management Limited (Representative Office),
an entity regulated by the Dubai Financial Services Authority (‘DFSA"). It
is intended for use by professional clients and market counterparties only.
This document is not intended for distribution to retail clients, and retail
clients should not act upon the information contained in this document.

This document relates to a financial product which is not subject to any

form of regulation or approval by the DFSA. The DFSA has no responsibility
for reviewing or verifying any documents in connection with this financial
product. Accordingly, the DFSA has not approved this document or any other
associated documents nor taken any steps to verify the information set out
in this document, and has no responsibility for it. The financial product to
which this document relates may be illiquid and/or subject to restrictions on
its resale or transfer. Prospective purchasers should conduct their own due
diligence on the financial product. If you do not understand the contents of
this document, you should consult an authorised financial adviser.

u.s.

NOT FDIC INSURED. OFFER NO BANK GUARANTEE. MAY LOSE
VALUE. NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY.
NOT A DEPOSIT.

LATIN AMERICA (BRAZIL, CHILE COLOMBIA, MEXICO, PERU, AND URUGUAY)
This material is for use with an institutional investor or a qualified investor
only. All information contained herein is confidential and is for the exclusive
use and review of the intended addressee, and may not be passed on to any
third party. This material is provided for informational purposes only and
does not constitute a public offering, solicitation or recommendation to

buy or sell for any product, service, security and/or strategy. A decision to
invest should only be made after reading the strategy documentation and
conducting in-depth and independent due diligence.

ASIA PACIFIC

Hong Kong: This material is disseminated by Morgan Stanley Asia Limited
for use in Hong Kong and shall only be made available to “professional
investors” as defined under the Securities and Futures Ordinance of Hong
Kong (Cap 577). The contents of this material have not been reviewed

nor approved by any regulatory authority including the Securities and
Futures Commission in Hong Kong. Accordingly, save where an exemption
is available under the relevant law, this material shall not be issued,
circulated, distributed, directed at, or made available to, the publicin
Hong Kong. Singapore: This material is disseminated by Morgan Stanley
Investment Management Company and should not be considered to be
the subject of an invitation for subscription or purchase, whether directly
or indirectly, to the public or any member of the public in Singapore other
than (D) to an institutional investor under section 304 of the Securities
and Futures Act, Chapter 289 of Singapore (“SFA"; (ii) to a “relevant
person” (which includes an accredited investor) pursuant to section 305
of the SFA, and such distribution is in accordance with the conditions
specified in section 305 of the SFA; or (iii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of the

calvert.com

SFA. This publication has not been reviewed by the Monetary Authority
of Singapore. Australia: This material is provided by Morgan Stanley
Investment Management (Australia) Pty Ltd ABN 22122040037, AFSL
No. 314182 and its affiliates and does not constitute an offer of interests.
Morgan Stanley Investment Management (Australia) Pty Limited arranges
for MSIM affiliates to provide financial services to Australian wholesale
clients. Interests will only be offered in circumstances under which

no disclosure is required under the Corporations Act 2001 (Cth) (the
“Corporations Act”). Any offer of interests will not purport to be an offer
of interests in circumstances under which disclosure is required under

the Corporations Act and will only be made to persons who qualify as a
“‘wholesale client” (as defined in the Corporations Act). This material will
not be lodged with the Australian Securities and Investments Commission.

JAPAN

For professional investors, this material is circulated or distributed

for informational purposes only. For those who are not professional
investors, this material is provided in relation to Morgan Stanley
Investment Management (Japan) Co., Ltd. ("MSIMJ")’s business with
respect to discretionary investment management agreements ("IMA") and
investment advisory agreements ("IAA"). This is not for the purpose of a
recommendation or solicitation of transactions or offers any particular
financial instruments. Under an IMA, with respect to management of
assets of a client, the client prescribes basic management policies in
advance and commissions MSIMJ to make all investment decisions based
on an analysis of the value, etc. of the securities, and MSIM] accepts such
commission. The client shall delegate to MSIMJ the authorities necessary
for making investment. MSIM] exercises the delegated authorities based
on investment decisions of MSIMJ, and the client shall not make individual
instructions. All investment profits and losses belong to the clients;
principal is not guaranteed. Please consider the investment objectives
and nature of risks before investing. As an investment advisory fee for an
IAA or an IMA, the amount of assets subject to the contract multiplied by
a certain rate (the upper Limit is 2.20% per annum (including tax)) shall
be incurred in proportion to the contract period. For some strategies, a
contingency fee may be incurred in addition to the fee mentioned above.
Indirect charges also may be incurred, such as brokerage commissions for
incorporated securities. Since these charges and expenses are different
depending on a contract and other factors, MSIMJ cannot present the
rates, upper limits, etc. in advance. All clients should read the Documents
Provided Prior to the Conclusion of a Contract carefully before executing
an agreement. This material is disseminated in Japan by MSIMJ, Registered
No. 410 (Director of Kanto Local Finance Bureau (Financial Instruments
Firms)), Membership: the Japan Securities Dealers Association, The
Investment Trusts Association, Japan, the Japan Investment Advisers
Association and the Type Il Financial Instruments Firms Association.

CANADA

This presentation is communicated in Canada by Morgan Stanley
Investment Management Inc. (“MSIM"), which conducts its activities in
Canada pursuant to the international adviser exemption from the Canadian
adviser registration requirements. This presentation does not constitute
an offer to provide investment advisory services in circumstances where
the investment adviser exemption is not available. MSIM may only
advise separately managed accounts of “Permitted Clients” and may
only manage accounts which invest in non-Canadian issuers. “Permitted
clients” as defined under Canadian National Instrument 31-103 generally
include Canadian financial institutions or individuals with $5 million
(CAD) in financial assets and entities with at least $25 million (CAD) in
net assets. Permitted Clients may only invest in a separately managed
account referenced in this presentation by entering into an investment
management agreement with MSIM, of which this presentation is not a
part. Materials which describe the investment expertise, strategies and/
or other aspects of MSIM-managed separately managed accounts may
be provided to you upon request for your consideration of the available
investment advisory services offered by MSIM. MSIM and certain of its
affiliates may serve as the portfolio manager to separately managed
accounts described in this presentation and may be entitled to receive fees
in connection therewith.
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