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Our Commitment to ESG

Dear Imvastor,

MARK JOTHIMS
We ara pleased to encdlose the Annual ESG Report for the Morgan Stanlay Europaan Muoraging Directer,
Direct Lendng Fund (tha “Fund”, "EDLY) for the year ended Decembar 31, 2023 ;ﬁ‘;:‘:'ﬁ:;?m
Tha report compr=aes an overview of ESG parformancs: at tha portfolio level and
hesw pur key ESG metrics have shifted over the course of the yaar. We also provida i Z:“‘f:m
pranular detals on ESG at the rvastment lewal for the Fund's recars imvestments. Chief Cperating

Officiv of Eurapean
SUSTAINABILITY AT MORGAMN STANLEY e
Maorgan Stanley has besn poneanng sustanable practiess within financial servcss for
ovar 3 decade, havng establshod the Global Sustairchle Finance group and Instituta
for Sustairable westing i 2009 and 201 respactively, and appainting the first Chief
Sustainability OFficar on Wall Street m 2017, More recently, the Frm went on to
becorme tha First Larpe US bank to commee to net saro amissons by 20680 and to make
the only commitment from a financial institution to elminate 50 milbon metsc tons of
plastic waste by 2000, For more detals on firrmasds afforts to promote sustairsbiiey,
ples=zc see hare.

MORGAN STANLEY EUROPEAN DIRECT LENDING FUND ESG OVERVIEW

The Fund'’s imeestrment. philosophy 1= underaritten by 2 strong conviction that the
ESG characterisues of 3 potental imvestment are essential to the aadet process a
to fulfillng cur responsibilities 2= 2 sodally and srmirenmentally consoous praduct.
To that and, tha imvastment taam conducts hinding ESG diligance on aach potential
imastment alongsids the tradmonal cradit process: At each stage of the iImestment
Ifacycla tha Fund sets out creana far what constitutes matanal ESG nsks, the
arcurstances under which potentsal investments will be screaned out due to ESG
conskioravans, and the mformation and tools tha inmvestrnent teams utilse to fully
understand, measure and monitor the ESG performance of sach company.

ANNUAL ESG SUMMARY

Followang it= first dose in August 2023, the Fund wall m=ue the report on an annual
bass. The raport will outling the ESG profils of cur firse swvestmant, Setacora, which
dlosed in Q4. Four addtional nvestmants hava bean signed sinoe, and the ESG

e oomparias will ba duly sharad as pare of tha Fund'’s Q12028 The
remander of ths repart will also outline some of the desl appartunities we hawe

chasen to dedine on ESG prounds.

quslities of

As always, please do nat hesitate to contact us should yau hawva any quastions.

Bast regards,
Mark jachers

Torn Creszvedl



Morgan Stanley's Commitment
to Sustainable Investing

For Over a Decade, MS has Charted a Leadership Position in Sustainable Finance

M5 IS AN ESG EARLY-MOVER AMONGST PEERS

= WS named the first Chef Sustarshiling Officer on 'Wall Stroat

s Farst Wiall Stroat bank to comme to net-zers financed emissions by 2060

* |ssued $1Bn Secial Bond to support. affordsbile housing partfolio campany activities
related to water use ang efficiency and waste managament

M5 PUBLISHES ITS SUSTAINABILITY-LINKED TARGETS TO PROMOTE TRANSPARENCY

= Mobilize $TTn in sustamable solutions by 2030

s Achiove carbon neutrality across global speranons by 2002

s |szued an naugural Green Bond in 2015 to suppart fs firmwide climate strategy

EDL's Article & Investment Strategy Supported By MS's Broader ESG Infrastructure

EMVIRONMENTAL AND SOCIAL RISK MANAGEMENT ("ESRM™)
1 ESRM provides expert-lec and enhanced due diligence on transactions that nvoive potentially serious and complex
'SG risks (2.g., ofl extraction)

GLOBAL SUSTAINABLE FINANCE OFFICE ("GS0")
2 Founded in 2003, GS0 researches and fadlitates the adaption of cutting edge sustainabliy strategies
arross business Lires.

INSTITUTE FOR SUSTAINAELE INVESTING
3 Foundecd In 2013 and chalred by CEQ james Garman, the 15! Is a research and advecary Instituie cedicated to
developing leading sustainable investing strategies.

SUSTAINABILITY MSIM TEAM (“ST)
4 The ST executes MEIM' sustainadiny strategy and offers expertise on £5G data, product launches, regulatony
campiance, anc best practices.

MSEM SUSTAINABILITY COUNCIL
5 The Counchl sets MSIM' sustainable investing strategy. it is chalred by the Head of Sustainabiliy for MSIM and the Chief
Respondble investment Officer of (lvert.

EDL IS AN ARTICLE 8 FUND - ll_!!'h ll!!‘«' EW 0! -

s Bound to promote ESG

1. Frm-lewol resources and nsk

s Expert ESG diliganca

= Continuous ongoing support charactorstcs managoment

and expertiza 3 = ESG integrated across the - 1 Investment. scroening, diipenca,
» Ropuistonyinvestmant mvestment lfecyde T and moneoong led by the

risk management = ESG polioes are binding across Irvestment Team

all evvestments

T Mrgan Staniey's Glabad Scitaiabdity Office 5 o the grockss of colledting emissians dats from retiing cradits | offits 1o aropse by welly Zarson

neutrality glibsally ard will revert ower The course ¢ 3 with an Lpdata

2 MOBSAN STANLEY TURDFEAN DIRTLT LEMDNG FROR

SECTION © SECTION 3 SECTION 3 SF ON & SECTION 3 SE w8

Morgan Stanley European
Direct Lending Overview

Sealad pevate credit business, leverapng the broader Morgan Stanley
r.é.zﬂrxm' to access differentated mestment oppar tunites

Primanly flostng rate, first ben loans to barrowers n non-cyclical
ndustries”

Disciplned irvestment process, leveraging enhanced Morgan Stanley

due ddigence capabiltas

Direct landing i an attractive assat class that has the potenial to
penarate strong risk.adjusted raturns

Ssgreficant GP investmant acrass MSPC and compatitive investor fee

decourts to further balp generata attractve net returns

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RETURNS. ACTUAL RESULTS MAY VIRY. Therw 4 00 gr snfles L nves et cliect i can be
ahiwwd, The staterments sboew reflect the Marager's views and opieions as of the date hemecf and not i of ay future date AL expressionrs of oginion are
subbject 10 changs without notis and sre not intended 10 be & forecast of future everts or resuts

i Vrina o TaCtes, v

* Aceas 10 cartin parts of Mangan Stanliy miy b Uiited i certais metardes
2 rarage potential conflc
Starlary 1y be Lim Red

) e e Tt

tird zuarty conddentialiny chlgaticns and
o, Aceow thigly, the Fund's abilry

Acative of dl sourcesthat

s a0 et recassarily |

e Fued iy Sl i1 SOITHE, Tl e 5 T (e lnants Irom sty ONe O More parts of the

Wargan Standey natwerk, imalamant s

rres Y eOD Criterls of mvind sutrtantial looes
| OUSTNE delied s reat

Aty A dulersive DOMIGUG Sous il e o Dol or

atogy, schions 11 Evastmant shiect s, find westments th

TThw s b 1 S R RPN Funvd oF Managin witl 5Chove IS Iwaitimant of oriolo onetrocton obledthes. | FATS,

rwtid, woingy, snd ot bosisises That the Mg balleves may b sitiect 1o bl oy

protect aganst loss in 2 declining mackee
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SECTION 1 SECTION 2 SECTION 3 SECTION & SECTION 5 SECTION &

How We Integrate ESG

We are committed to embedding ESG analysis in each stage of the investment
process, from arigination through to portfolio monitoring. The five-stage process
below encapsulates our approach to integrating ESG throughout the investment
lifecycle. Please see the Fund's 'ESG Framework' for more details.

/"_'\\ L ESGINVESTMENT RESTRICTIONS

{ r l| EDL does nat nvest in sectors thae pose significart ESG risks and, where necessany, draws on mternal

\ -

% :‘//' Morgan Starlay expert groups to assess transactions from an ESG perspectve. In addtion, we sorean
_

: out cormpanzs that heve wolated sither the UM Global Compact ar the ILO Dedaration on Fundamanesl
: Frinciples and Rghts at Wodk

1 PRELIMINARY ESG SCREENING

Hefare undartaking an imestment, the mestmont team wses RapRisk tn research a company'’s hstone
and current ESG recoed and dentify potarea! infringament=. In combination vath the SASE Matorality
Map and ELFA ESG scorecards, RapFosk also anables the investrnant team to understand the sactor-
specific reks assocated with a potential mvestmant.

3 ES6 DUE DILIGENCE AND ASSESSMENT

The nvestmant toam wuses cur propeitary ESG Scorecard consisting of over 30 quastions to assess
companses ESG parformance. Companies that score below the cut-off are ro longer conaidered for
finanong and all ESG andly=s i presented to the Imestment Comemittes in datail. We may use a vanety
of sources, ncluding decussins wieh management and speoalist ESG diligence, t gain an accurate
undarstandng of the company'’s ESG performanca.

4. DOCUMENTATION AND EXECUTION
The imsastment taam secks to implement ESG linked margin ratchess vath every bosrower to

mcantviza progress on ESG across the portfoln. Since the ESG ratchets requrra barrowars ta report
on sustanablity ralated KPls on an ongoing bass, this potentally provdes us with maghts nto ESG
performanca in our borrowser base and genarates ncontives for companes to take acton

5 ESG MONITORING AND REPORTING

We manrtor the ESG perfoemance of EDUs snvestrments on an engoing bass and report sustainabdey
data and updates to mvestors both quarterly and annually. Wa track 3 numbar of key data points
mcluding the axtent to which barrowers exhibit positive emironmental and social dharactaristics, the
proporoon of imvestments subject to margn ratchets, and the evolution of comparees’ RepRisk scores
awar tme (for those companms sted on the RepRisk platform).

4 MORCAN STANLIY TURDPEAN DIRECT LENDING 2030 BS6 NEPORT

SECTION 1 SECTION I SECTION 3 SECTION & SECTION § SECTON &

Our ESG Scoring Methodology

Our ESG scoring methodology relies on several internal and external sources.
Borrowers are assessad on 30+ ESG-related factors. Below, we illustrate how the
scorecard works and how we use it to filter out companies with poor ESG records.

= Q 9 AN 208
=9 (S {3y IxXl
1) LY/ A\ =4 Wil
DISCUSSIONS WITH
ANNUAL ESG COMPANY MANAGEMENT SPECIALIST ESG MORGAN STANLEY
QUESTIONKARE AND SPONSOR DELIGENCE EXPERT ESG GROUPS

ANNUAL ESG SCORECARD'

covemance racroms

= Hazandous waste daanbation = Sodern slavery palicy u Propertion of temale board members
u Renewalbie and green energy usigs u Employee training ad deval u Codeof condut decaments

& Third parny aiwironmente. repons. = Commisnity sutreach and charty u Foemal company ESG palcy

u Recycling programs » Modern slivery check on suppliers u Proportizn of minodiy board members
* Growouse gis St * Employes dversity and o Compliance fusctions

. L | L s Data peivacy and risk maragement u Exscutive remuneration

30+ factors are included in the Scorecard. Each relevant factor has an equal weight
in the average E; l, Socal, G L, and Company ESG Scores

! b .

Opper tuniios relited to companies scoring < 1 at the S of initial [nvestment conideration are rot pursued

" The cxitiria lsaed for sech subsection of the scorecand amw net axhastive

M IS RTPOST MORGAN STANLTY CUROPTAN ORITT LENDING 5



SECTIGN 1 SECTION 2 SECTION 3 SECTION & SECTION § SECTION &

EDL Fund - Portfolio Overview

() sITECORE

Cempany Name Secore Data of Investament Navembar 2023
Headgquanars Déanmare Carenty EUR

Finanelal Speees Enr Instrumese Samor Laan
Industry Saltware MERC Commitment €50MM
BUSINESS DESCRPTION

Sitecors = 3 provider of enterprss-grade digital expenance management software acrass the Amercas (56% of
revanue), EMEA (325 and APAC (12%). ts software enablas users to create and optrnize customar axpaniences acrass
thatr webstes, apes, emals, and socal meda, Stecore benefits from () a position as one of tha leading providers of
end toend chn.al SxpermInce wof twara glﬂbilh'. () -.-.gr“r.znl. markat grm’th and white spaca, () a dnsrse and growang
custorner baza exhibeting strong retantion rates, and (n) a recurnng subsoption.based revenue modal.

£56 RATING (UNWEIGHTEDF

242 2.51

FINDINGS

Overall, Stecore was found to ehibit 2 strong and embaeddad focus on ESG throuph 3 combination of outsde.an due
dilienice and an array of commerncal due dilipence reparts. ks approach 15 arshrned in 3 new ESG Programme that
was daveloped jpntly batwsen the company, tha sponsor (EQT), and an ESG.specialst conmultancy. The business has
adopted ambitious ESG targets, indudng:

= Goals to become 100% crbon neutral, reducs enarpy consumprson by 20%, reduce water usaga by 25%, and divert
E0% of waste to sustainable recycling,

s Goals to have 45% of management positions and 505 of nternships held be women and deapan axisting partnerships
with Plan Irtermational and Uneed Mawons bodes fooused on pender agualioy.

Governanca was a key forus of the deal taam’s ESG diigence. Sitecore was found to have a strong and well documantad

data provacy, supplisr marsgsment, and brosdar govarnancs framework. Given the business's forus on Large srerprisa

custormers, it has also introducsd stringent KYC and onboarding protocols. its aress for mprovement includs progress

on reporung carbon emmwons from its data centres, workng towards the diversity and ervironmental targets sbowe,

and potentally inkng smoutive remuneration to successfully fulfilling ESG inestes.

VESG rutirg refer Lo companied scone on EDUS proprietany ESG scorecand, wihich oetims seonis datvesn O ard 3 based o borrowrs’ perfonmance on cver
30 G0t EST amana ALl nw Brcewes 479 wored ot T e of The initld immestment ard 'we seak 1o rescore pamfolis companies at last annually
ESE Pormfolis Dwirview Dats from [anusry 20035 1o Dacembe 2022

& MOECAN STAMLEY TURDPFTAN DIRECT L DNOGNG Y £5G RESORT

SECTION 1 SECTION 2 SECTION 3 SECTION & SECTION § SECTION &

Portfolio RepRisk Summary and Disaggregated Scores

REPRISK' DATA

To avoid prowding financing to companies with serows historc or ongoing ESG ssues, wa use RepRisk’ to conduct 2
pralrminary zreemng of all potental enestmants to understand amy company-spechc and sectarspeabic nsks. RepRisk
1z an Al-powared platform that eombs global news and media sources to denefy any negatne E35.related coverage
amorsatad weth 2 compamy.

REPRISK INDEX REPRISK INDEX CHANGE SINCE REPRISK RATING

COMPANY (CLOSEY (LATEST) CLOSE (LATESTPF
Sitixare a (1] 0% AkA
Dizaggregated ESG Scores’

10

o8

06

ak 093

02

00

Ervironmental Scorm Social Scorw Goverrancs Score

Sitecore has expanded existing CSR policies into 2 comprehensive E5G framework, with targets including:

T00%E carbon neutrality, as well as
= 20% enmigy redactian,

Emvironemental
B U water redustion,
B 508 waste diversion
Seclal 45% of management position flled by wanmen and 505 of ibernmibios held by wemen of peaple from
MNDty Jrouss
Cassemance Ercourags cemralised dscassion of aosfunctional privacy and security obipctives, idertfy date governance risks,

ard mplement customer orlentated salutions

" The Ra sk tncka BRI 16 e progemitary slgor
ety 10 ESG su, The RAL faciltates

deweloped by Repiik that yrarscily cectires and GuartBies wompey s OF romct’s fputational rik
Rlalansvnsrnt of the S50 rides scocetind with mvestmients o busied relatirshion, sllows the comgarson
of & companys wapsune with that of is peers, and helps Uack risk, trands cver . D-25 grritly derotin Low 11k sesuns, JE-45 danctes madkem fsk
s w, SO-53 dendle N riik e, d 5000 Senctis wary righ | axrrarnely b Nkl sepisire Delte s ot Deddanber 2003

? The RepRick Ratieg (RRR) is & batter raing (ARA 1 D) that facliates corporate bunchmaoong aganst @ pee froup and the wetor, i well & inbegration

- #03 Dusinwns Conduct ks R0 business procesams. The Fation provides decson support I risk srarage M, compliance, Treestmet managermnt,
and supplies sk assan et 1 Conlrat 10 the Regilsk indes: (RR], M Repiisk Ratng dependd not anly on a company’s ow) parformands e, o0 5 Gwn
i incichnt ) beat a0 105 countsy and sectin effiletions Duta is at Decwnber 2003

Y Eniranemental, soctal, and gowenangs seores aew ot of ) and i calculited theough the E5G Sconecard. Portfioliodivel iciews ane withted sveciges. Dats
. 3t Nossarremns 2073

3013 PSS ECPCAT | WMOSGAN STANLTY CUROSTAN DEICT LINDING 7



SECTION 1 SECTION 2 SECTION 3 SECTION & SECTION S SECTION B

Disaggregated ESG Scorecard Data - Sitecore Investment’

ACHIEVEMENT
SURVEY QUESTION (AS AT 31/12/23)
ENVIRONMENTAL IDICATORS

Froparton of comparies with no see contameation maues o avionmental complance violatione.?

Froporton of compares that havw cormpletod thrd-party emvironmental repart=?

Froporton of comparses that have hazardeus wasts distribution peacnices?

Froporuon of comparees that marntan recyding andle waste officency programs?

Proparton of comparses that maran energy officcncy programe?

%mmdmmﬁﬁmugﬁbm&mhnmmmx

Proparson of companies that use rerewabls andfor grean enarpy?

Froporuon of companies that tradk carbon emesssons (seope 1 and 2).72

Froparton of compsres that have 3 pdicy’strategy to reduce ar minmus greenhouse gas emissons

Proporuon of companes that martan polices to emsure far Labour practces within the company
and ms suppliers.?

Fropuorton of comparses that have 3 modern slivery policy o staternont.”

Froporton of comparses that have 3 process to review and 2asess nisks froen therr suppliers and pertners
wath respect to modorn daery?

Froparton of comparies with suppliors that havae thar own moedern slavery poleyg? -

Fropartion of comparies that havs any past violations or ssues pertaining to modern davwry n the
fast 3 yawrs?

Froporton of comparies d‘u{pruvdnh'mafdﬂ?d:prmﬂtcppormnhﬂsfum
Froparton of compares that martan employee health and wedlbeng prograsme.

Fropartion of compares that performed an employee sunaey in the st yaar

Fropartion of comparses that track employwee dversity statistcs,

m Yo Na NA

TEDL dows Aot oot 16 dhvow gl datia from the 56 Stereird on in ndhidusl insestinet bids 0 futire epons

7 This rafurs. o Guastions that Comganies mury st 10 rvmer with ot spolicable’ in the E3G worecind Gererally, ths cption & included o reflect the fact
R o ESG Gunsticns Ul may not sfly 50 ORTies S0 OF Duaiieds el I'-g,. TAZATS wialte JStr BUlion Oradtices My Mot De fevint 10 woftware
comrganal Herdm, portfolh statisties for sorh gt refer b the gropartion of crpens 16 whch thine questions we ssplicatle

* Scope 1 winmssons ae drect gremnhouse gus (GHG) emstdons that ocour B soasces thet are controlled o camed by an organisation le.g, emissions
waocatid with fusl combastion n bolees, Turmacies, wiece, #21L Soope 7 mis#ons a7e Pdrect GHE @ssi s imsodited with the slectricry, stasn, heat,
andler cocting That the business purchases

& MORSAN STANLIY TURDATAN DIRECT L DMDNNG 3070 ES6 RESORT

SECTION 1 SECTION 2 SELTION 3 SECTION & SECTION & SECTION &

SURVEY QUESTION

Propartion of companies that have 2 formal employes indusiity policy andfor recrstment tarpes for
minornty applicants.

Propartion of companies that partnes wath any dwersty and ndluson focused orpansatons.

Proportion of companias that conduct community cutreach or 2upport programs

Proportion of companies that have formal relatiorships wieh chamabla schemes.

Proportion of cormpanies that have had 1o recll any product or remburse astomens sgrificnt amounts for
unfulfilled or poor quality services in the Last 3 years?

Proportion of companks that tske an acove approach to data privacy and oybar nsk management (o, by
having relevart polces in place).

GOVERNANCE INDICATORS

Proportion of comparses wath 3 formal ESG poley

Proportion of compankes that have employed ESG consdtants to raview andfor ghape ther ermaronmental,
socal, o prvernanse pracucespalioes in the Lzt 3 years.

Proportion of companes that are members of any ESG standards arganisations.

Propormon of oumganses that have regularly schisdi fod and documantad Board of Directors mectings.

Awerage proportion of females on portfolio companses’ Board of Directors =20%

Averape proportion af ether raaal or ather (e.g, LGETH) mincety groups on partfolio compamies’
Baard of Directors >10%

Proportion of comparses that have set tarpees to acheova greator diversity within board, exacutve, of
ST TENEERMIEIE DOSRKAT.

Froportion of compamses that have mdepandent. board mambars,

Proportion of comparses that have an ESG ascalation procass to athar management or the Board of
Directors for ESG smues or violations.

Proportion of companses that link exacutive ramuneration to ESG targets.

Proporton of comparses that have confidentsl whistlablowing machamismes in place to report unethecal
or illegal busness practices.

Proparnon of ounpanses that retan code of conduce documenes mcduding, for rstancs, polices an o
drrrnination, seausl harasamer, employes nights, and general complianes.

Proportion of compamias that have processes in placs to enmure complsnce with army new Incad and glohal
repulatoey requirements that meght bo applicabla to the cormpany.

Proportion of fnancal sponsars that have 3 formal ESE paley.

W Ve W KA

¥ it rotr s 1o Quanition s Ehad compurins iy slect to e with “not acplicatie” Inthe £5G sorecard Genurally, this cotion finduded 1o reflect the fact
Tt scire E50G Guastions Thal My not appty 10 Certan whars oF busnwams (g, haziedous wiste cribaution practicns fay not b relivint 1o software
aompanied) Hence, porthots: seesrys for wch cusstsns rafie 15 the propanmion of cmpanes o whah thse queitions ane sepleable

2023 IS4 SCBOAT MORGANSTARLEIY DUROSTAN DRETT LENDING 9



SECTION 1

5

SECTION 2 SECTION 3

COMPANY OVERVIEW

SECTICN & SECTION S

Select Deals Declined on ESG
Grounds (01/01/23 to 12/31/23)

GROUNDS FOR DECLINE

SECTION &

Campany &

Camgany D

Ui oSt O afmiCy prowding sudents
Fadally with dcceis 1o feundation Coursed &t UK
and Burapean univeriiles

U daved outsaurced installer of equprsnt and
technology for Large energy companies

Disrugttive digital company in Austy wlia's online
SPOTE betting mar ket

Destrbuter of video surveillanca, scoess comtral,
fire detection wnd intruder detecton Systems

Degres manufacturer, and distributer of
wwronmenta conteol, cont@nmeant and
resparmas troducts

LI s foster care agency and soscll educational
s schooling provder

Scope for abuw of uniensity applaation systeens by ghost-weiing
i atiors

Sevdlar companies have been accused of wrangdolng and wpernced
subiic comrevensios.

Alounder and significant ecuity cwosr 3t the comparny was found to
have & crimingl recond

nitially theught 8 be nondinancel orime, further due diigence
uncaversd & potential stance of frendld oime

Concmms aound gamblang sector ad sonal repercsson of
protolimed gambling

Potential ey around gambing contrals and

artlatdonon Brasimares gives the Comgary 1§ Telitively feacent

Duw dligence revesled that twe of the comgary's

mainr suppliers werne fuand io ke Chinete ertities undir anctions
Additioral converms sorfased acund survelllince risks gl Ching
saporire and Huawel scandal

The compary's products srs used 10 stone Mghly corronive chemicals
which has & detrienerial mpact on the eironment n the event of
procuct falure

Petertial for auality of cane daficts in foster homes. and spedal
educational newds schools was desmed to be hgh, gven the
vulrerabil iy of the childran imvotved

Companes in T same sector haw proviousty sspersenced denilar
asout, with W00 Negalive repercaisas o gualty of Zans and the
busnesses's danding

0 MORSAN STAMLEY TURDFEAM DISEIT LENDNG | 2023F

REPORT

SECTION 1t SECTION 2 SECTICN 3 SECTION & SECTION S SECTION &

E Looking Ahead

We strongly beliove that intepratng ESG practces anhances the credit quality of our broades partfoles by highlbchung
forward-thinkeng and prudent marsgermant tearms and private equity sporsors. Throughout 2026, v will seak tn ewecute
an and further erhance our ESG philosoply.

Az v look ahead to 2020 and boyond, we plan to continua to aeate aganst the established ESG cadonce both ot the
fund and portfolio levals weth an oya towards rafinernent and smprovement through broadereng cur enpapermnent vath
extarnal ESG exparts and further leveraging the Margan Stanley Sustanabd ity Resources and Expertise,

G000
G00Y

Further expand the MS
EDL tesm ESG acumen
and expertise

Collaborate and share
best ESG practices
M and the Firm

2033 E35 SEPOAT MORGAN STANLTY EUROE CAN DRECT LTNDING n



Th inthis reportis This.repart is prepared so
mmm«twumdmmmw Eumbrxlw
Landing Fund (the “Fund”) and Is privats, strictly confidantiel sed subject to
mmmnmuunmwwmw
your irvestment in the Fund.
This report does not constitute an offer te sell or a solictation of an offer
uwmmnwﬁawwwmm
product. Ay Mmhm«wmu&nmhm
and conditions set forth inthe Lmited {or @
the Fund th 0' o

of e Investment
mﬂm Docusmants L l'.h'i" fm':’me auslifies in its
mqmmmu.m-mmwmmmn-

Lmant

Reciplents of this rport sgres
«Mkm«mhumm
thalr raspactive thu- S
ol & s the
mnmrmmmumm pubdichod and
mmmmﬂmmwhﬂmkw
Ay hﬂamlm
Certais infer by “Termand-looking tatoments,”
ﬁhmthhdeﬁr’mm‘
“mary, "will” “shauld " M"mm"w’v, “project,” etenate
’m"mwﬁmgmmhdcmwm
Arnial weets or reedts o the scnel
or materially fram those reflected or
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