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A Word to Potential Investors

All investments involve risk

When investing in funds, as with most investments, future
performance may differ from past performance. There is no
guarantee that any fund will meet its objectives or achieve any
particular level of performance.

Fund investments are not bank deposits. The value of your investment
can go up and down, and you could lose some or all of your
investment. Levels of income could also go up or down (as a rate or in
absolute terms). No fund in this prospectus is intended as a complete
investment plan, nor are all funds appropriate for all investors.

Before investing in any fund, you should understand its risks, costs,
and terms of investment, and how well these characteristics align
with your own financial circumstances and risk tolerance.

As a potential investor, it is your responsibility to know and follow
all applicable laws and regulations, including any foreign exchange
restrictions, and to be aware of potential tax consequences
associated with your citizenship, residence, or domicile (for which
the SICAV will under no circumstances be responsible). Information
about who may want to invest in any particular fund is for general
reference only. We recommend that you consult financial, legal, and
tax advisers before investing.

Any difference among fund asset currencies, share class currencies,
and your home currency may expose you to currency risk. If your
home currency is different from your share class currency, the
performance you experience as an investor could be very different
from the stated performance of the share class.

Who can invest in these funds

Distributing this prospectus or the application form, offering these
shares for sale, or investing in these shares is legal only where the
shares are registered for public sale or where sale is not prohibited
by local law or regulation. Neither this prospectus nor any other
document relating to the SICAV is an offer or solicitation in any
jurisdiction, or to any investor, where not legally permitted or where
the person making the offer or solicitation is not qualified to do so.

Interpreting this prospectus

The following rules apply unless law, regulation, or context require
otherwise.

e terms that are defined in the 2010 Law but not here have the same meaning as
in the 2010 Law

o terms used or defined in other documents that are clearly intended to be
analogous to terms used or defined in this document should be considered
equivalent; for example, “Company” elsewhere would correspond to “the
SICAV" in this prospectus; "investment manager" and "Investment Sub-Adviser"
elsewhere would correspond to "investment manager" and "investment sub-
manager" in this prospectus; "sales charge" would correspond to "entry fees" in
this prospectus

e the word “include”, in any form, does not denote comprehensiveness

TO CONTACT US

MSIM Fund Management (Ireland) Limited,
Luxembourg branch

6B, route de Tréves

[-2633 Senningerberg, Luxembourg

cslux@morganstanley.com
morganstanleyinvestmentfunds.com
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Neither these shares nor the SICAV are registered with the US Securities
and Exchange Commission or any other US entity, federal or otherwise.
Therefore, unless the management company is satisfied that it would not
constitute a violation of US securities laws, these shares are not sold in
the USA and are not available to, or for the benefit of, US persons, except
for any Morgan Stanley entity or that entity's subsidiaries or affiliates.

Certain shares are also not available to certain other investors,
based on country of residence or domicile, nationality, or other
criteria. In particular, the shares of Morgan Stanley Investment
Funds Indian Equity Fund may not be offered or sold, directly or
indirectly, to investors residing in India.

For more information on other restrictions on share ownership,
contact us (see below).

Which information to rely on

In deciding whether or not to invest in a fund, you should read the
most recent prospectus or the relevant Key Information Documents
(KIDs), any supplemental local offering document, the articles, and
the latest annual and semi-annual reports. All of these documents
should be considered in conjunction of this prospectus, and the
prospectus is not complete without them. All of these documents
are available online at morganstanleyinvestmentfunds.com and must
be provided to investors in a timely fashion before they purchase any
shares of these funds. By buying shares in any of these funds, you are
considered to accept the terms described in these documents and in
the articles. None of this information constitutes investment advice.

Together, all these documents contain the only approved
information about the funds and the SICAV. The board is not liable
for any statements or information about the funds or the SICAV that
is not contained in these documents. Anyone who offers any other
information or representation, or who makes investment decisions
based on the same, does so without authority and at their sole risk.

Information in this prospectus, or any document about the SICAV
or funds, may have changed since the publication date. We will
send a notice to shareholders and publish an updated version of
this prospectus when material changes in prospectus information
occur. In case of any inconsistency in translations of this prospectus,
the articles, or the financial reports, the English version will prevail,
unless determined otherwise by the SICAV or by the laws of a
jurisdiction where the shares are sold.

a reference to an agreement includes any undertaking, deed, agreement, or
legally enforceable arrangement, whether or not in writing, and a reference to a
document includes an agreement in writing and any certificate, notice, instrument,
or document of any kind

a reference to a document, agreement, regulation, or legislation refers to

the same as it has been amended or replaced (except as prohibited by this
prospectus or applicable external controls), and a reference to a party includes
the party's successors or permitted substitutes and assigns

a reference to legislation includes reference to any of its provisions and any
rule or regulation promulgated under the legislation

any conflict in meaning between this prospectus and the articles will be
resolved in favour of the prospectus for “Fund Descriptions” and in favour of
the articles in all other cases

Currency abbreviations

CHF  Swiss franc SAR Saudi Arabian riyal
EUR Euro SGD Singapore dollar
GBP British pound sterling USD US dollar

JPY  Japanese yen


http://www.morganstanleyinvestmentfunds.com
mailto:cslux%40morganstanley.com?subject=
http://morganstanleyinvestmentfunds.com

Fund Descriptions

The SICAV exists to offer institutional and individual
investors access to professional investment management
through a range of funds, each aiming to maximise the
increase of shareholders’ capital while also practicing
sound risk diversification and offering high liquidity of
fund shares. All of the funds described in this prospectus
are part of the SICAV, which functions as an umbrella
structure for them.

By law, each fund is permitted to invest as described

in “General Investment Powers and Restrictions”, and
equally is required to comply with the restrictions stated
in that section. However, each fund also has its own
investment policy, which is generally narrower than
what is permitted by law. Up to 5% of total net assets, a
fund may use investments and techniques not described
in its investment policy so long as the use is consistent
with law and regulation, and with the fund's investment
objective. Each fund may also temporarily depart from its
investment policy to address unusual market conditions
or large unpredictable events. Descriptions of the specific
investment objectives, main investments and other key
characteristics of each fund begin on the next page.

The management company has overall responsibility

for the SICAV's business operations and its investment
activities, including the investment activities of all of the
funds. The management company may delegate some

of its functions to various service providers, such as
investment management, distribution and administration.
The management company retains supervisory approval
and control over its service providers.

More information about the SICAV, the management
company and the service providers appears in the final
two sections of this prospectus, “The SICAV” and “The
Management Company’”.

For information on fees and expenses you may have to
pay in connection with your investment, consult the
following:

e Maximum fees for buying, exchanging and selling most
shares: “Investing in the Funds”.

e Maximum annual fees deducted from your investment:
this “Fund Descriptions” section.

* Recent actual expenses: the applicable KID or the
SICAV's most recent financial report.

e fFees for currency conversions, bank transactions and
investment advice: your financial advisor, the transfer
agent, or other service providers, as applicable.
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Terms with specific meanings

The terms below have the following meanings in this prospectus.

2010 Law The Luxembourg law of December 17,2010 on undertakings
for collective investment.

the articles The Articles of Association of the SICAV.

base currency The currency in which a fund does its accounting and
maintains its primary NAV.

the board The Board of Directors of the SICAV.

bond, debt security, fixed income security Any type of debt security,
such as straight bonds, zero coupon bonds, preference shares, deferred
interest bonds, bonds and notes on which the interest is payable in the
form of additional eligible stocks, bonds or notes of the same kind,
convertible securities and securitised debt instruments, such as asset-
backed securities and loan assignments and participations.

business day For each fund, any day on which it ordinarily calculates
a NAV; for transaction settlement, any day that is a banking day in the
country of the settlement currency.

cash equivalents Bank deposits (excluding bank deposits at sight),
money market instruments and money market funds.

China A-share Securities of companies listed on the Shanghai Stock
Exchange or the Shenzhen Stock Exchange that are denominated and
traded in Chinese yuan and may include equities, participatory notes,
preferred shares and equity warrants.

corporate bond Any type of corporate or non-government-related bond.

CSSF The Commission de Surveillance du Secteur Financier that supervises
professionals and products of the Luxembourg financial sector.

dealing day For each fund, any day on which it accepts requests for
transactions in fund shares. See page 129 for more information.

eligible state Any state that the board considers to be consistent with
a given fund's investment policy.

equity Security representing a share in the business results of a
company (common stock).

equity-related security Any type of equity warrant, participation
note and depositary receipt, such as American, European and global
depositary receipts.

financial reports The annual report of the SICAV, along with any semi-
annual report that has been issued since the most recent annual report.

fund Except where indicated otherwise, any fund for which the SICAV
serves as an umbrella UCITS.

government bond Any type of bond issued by a government,
government agency, supranational or public international entity, local
authority or government-sponsored organisation.

intermediary Any distribution agent or other financial intermediary
not investing in the funds in its own name but on behalf of a beneficial
investor.

KID Key information document for packaged retail and insurance-based
investment products.

located With respect to an issuer, a jurisdiction where the issuer is
domiciled or incorporated, where its securities are mainly traded, from
which it derives a significant part of its revenue, or where any other
factors exist that the investment manager reasonably considers to indicate
a material degree of economic exposure.

member state A member state of the EU or of the European Economic
Area.

NAV Net asset value per share; the value of one share of a fund.
the prospectus This document.

regulated market A regulated market within the meaning of Directive
2014/65/EU of the European Parliament and of the Council of May 14,
2014 on markets in financial instruments, or any other market in an
eligible state that is regulated, regularly operating, recognised and open
to the public.

the SICAV Morgan Stanley Investment Funds.

US person Any of the following, as defined in the US laws or
regulations indicated:

e a"United States person” per section 7701(@)(30) of the Internal
Revenue Code of 1986

e a"US person” per Regulation S of the 1933 Act

e aperson that is “in the United States” per Rule 202(a)(30)-1 under the
Investment Advisers Act of 1940

o aperson that does not qualify as a “Non-United States Person” as per
Commodities Futures Trading Commission Rule 4.7

we, us The SICAV, acting through the board, the management
company or through any agents or service providers.

you Any past, current, or prospective shareholder, or an agent for the
same.

For sustainability-related terms, see page 117.



Morgan Stanley Investment Funds

American Resilience Fund

Investment Objective and Policy

Objective To seek long term capital appreciation, measured in USD.

Investment policy The fund primarily invests (at least 70% of
total net assets) in equity securities, including depositary receipts
(including American Depositary Receipts (ADRs) and Global
Depositary Receipts (GDRs)) of companies located in the US.

Anissuer is considered a US company if it meets one or more of the
following criteria:

e its securities are traded on a recognised stock exchange in the US
e alone or on a consolidated basis it derives 50% or more of its
annual revenues or profits from either goods produced, sales
made or services performed in the US

it is organised or has a principal office in the US

it has at least 50% of its assets, core business operations and/or
employees in the US

any other factor which the investment manager, acting reasonably,
considers denotes an economic exposure to the US

The fund may also invest, on an ancillary basis (up to 30% of total
net assets), in equity securities not meeting the criteria of the fund's
primary investments, debt securities convertible into common shares,
preference shares, warrants and other equity-related securities.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) only.

The fund may use core derivatives only (see "How the Funds Use
Instruments and Techniques".

TRS usage and securities lending None.

Strategy The investment manager seeks to invest in a concentrated
portfolio of high quality companies that can generate sustainably
high returns on operating capital by identifying companies with
strong franchises typically underpinned by hard to replicate
intangible assets (including brands, networks, licences and patents)
and pricing power, resulting in high gross margins. The investment
manager also seeks to identify capable management teams able

to allocate capital effectively to grow the franchise, maintain the
intangible assets and sustain or improve returns on operating capital.

The fund is actively managed and is not designed to track a
benchmark. Therefore, the management of the fund is not
constrained by the composition of a benchmark.

Sustainability approach As an integrated part of the investment
process, the investment manager assesses relevant factors
potentially material to long-term sustainably high returns on
operating capital including ESG factors and seeks to engage with
companies as part of this. Subject to the fund's investment objective,
the investment manager retains discretion over which investments
are selected. In exercising this discretion, ESG factors are not the sole
determinant of whether an investment can be made or a holding can
remain in the fund'’s portfolio, but instead the investment manager
considers potentially material risks or opportunities in any of the ESG
areas which could potentially threaten or enhance the high returns on
operating capital of a company.

The investment manager also applies certain investment restrictions.
For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.
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Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Concentration e Equities

¢ Convertible bonds e Eurozone

e Credit o ESG/sustainability
e Currency * Hedging

o Depositary receipt e Investment fund
e Derivatives ¢ Management

o Emerging markets o Market

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek to invest in equities

o seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Adminis- Distribution

class tration
A 5.25 — 1.60 0.19 —
B — 400 1.60 019 1.00
C — 1.00? 235 0.19 —
F — — 0.70 0.19 —
I 2.00 — 0.70 0.4 —
) — — 0.50 0.10 —
N — — — 0.0 —
S — — 0.70 0.10 —
4 — — 0.70 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds
Asia Equity Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests at least 70% of total net assets
in equities of Asian companies excluding Japan.

Specifically, these investments are in companies located, or that do
most of their business, in Asia (excluding Japan). These investments
may include equity-related securities, such as American, European
and global depositary receipts, and eligible closed-end real estate
investment trusts (REITs).

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:
e China A-shares (through Stock Connect): 20%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page T19.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs only.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 15% maximum.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
uses macroeconomic and fundamental analysis to identify companies
that appear to benefit from economic development in countries they
operate in and have above-average growth potential (top-down and
bottom-up approach). The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

Sustainability approach The investment manager integrates
environmental, social, or governance (ESG) risks into the investment
process by using certain ESG criteria as a lens for additional
fundamental research, which can contribute to investment decision-
making. The investment manager seeks to understand how certain
ESG criteria may affect a company’s risk profile and may engage with
company management on what it deems to be materially important.

The investment manager will apply certain investment restrictions
in certain industries with the potential to cause harm to the
environment or to human health and wellbeing.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds o ESG/sustainability

e Country risk — China e Eurozone

o Credit * Hedging

e Currency e Investment fund

e Depositary receipt ¢ Management

e Derivatives o Market

¢ Emerging markets ¢ Real estate investment
e Equities

Risks typically associated with unusual conditions or

unpredictable events

e Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e are looking for long-term investment growth

o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to emerging equity markets, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
Max. one-time fees Annual fees
::::,: Entry cDsc Manage- Admi'nis- Dis!:ri- eml\:?;i.ng
class ment tration  bution mkt custody
A 5.25 — 140 019 — 0.05
B — 400" 140 019 1.00 0.05
B2 — 3.002 140 019 1.00 0.05
C — 1000 220 019 — 0.05
F — — 0.75 0.19 — 0.05
I 2.00 — 0.75 014 — 0.05
J — — — 0.10 — 0.05
N — — — 0.10 — 0.05
S — — 0.75 0.10 — 0.05
Z — — 0.75 0.10 — 0.05

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.
3 Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com
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Morgan Stanley Investment Funds

Asia Opportunity Fund

Investment Objective and Policy

Objective To seek long-term capital appreciation (measured in USD).

Investment policy The fund primarily invests (at least 70% of total
net assets) in equity securities of issuers located in Asia, excluding
Japan, including depositary receipts (including American Depositary
Receipts (ADRs), Global Depositary Receipts (GDRs)), and China
A-shares (through Stock Connect).

The fund may also invest, on an ancillary basis (up to 30% of total
net assets), in equity securities not meeting the criteria of the fund's
primary investments, debt securities convertible into common
shares, preference shares, warrants and other equity-related
securities. The fund may invest to a limited extent (up to 10% of
total net assets) in units/shares of other collective investment
schemes, including the SICAV's funds and open-ended ETFs which
are eligible investments for UCITS under the 2010 Law, and in
shares of special purpose acquisition companies (SPACs).

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques.

TRS usage None.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy The investment manager emphasises a bottom-up stock
selection process, seeking attractive investments on an individual
company basis. In selecting securities for investment, the investment
manager seeks high quality established and emerging companies

that the investment manager believes are undervalued at the time

of purchase. The investment manager typically favours companies

it believes have sustainable competitive advantages that can be
monetised through growth. The investment process integrates analysis
of sustainability with respect to disruptive change, financial strength,
environmental and social externalities and governance (also referred
to as ESG). The investment manager generally considers selling a
portfolio holding when it determines that the holding no longer
satisfies its investment criteria. The fund is actively managed and is
not designed to track a benchmark. Therefore, the management of the
fund is not constrained by the composition of a benchmark.

Sustainability approach The investment manager employs a holistic
approach to ESG within its company quality assessment by analysing
potential impacts to humanity's health, environment, liberty and
productivity, and corporate governance measures to ensure agency,
culture and trust. The investment manager views incorporating
ESG-related potential risks and opportunities within the investment
process as important to ensure long-term stewardship of capital.
Over extended time horizons, the investment manager believes that
ESG risks are more likely to materialise and externalities not borne by
the investee company are more likely to be priced into the value of
securities. Since ESG risks could potentially impact the risk and reward
profile of investment opportunities, the investment manager typically
engages company management in constructive discussions on a range
of ESG issues the investment manager deems materially important.
The investment manager also applies certain investment restrictions.
For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.
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Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o Convertible bonds e Equities

e Country risk — China o ESG/sustainability
o Credit ¢ Hedging

e Currency e Investment fund
e Depositary receipt e Management

e Derivatives e Market

o Emerging markets e SPAC

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

¢ Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek to invest in equities

e seek capital appreciation over the long term

e seek income whether in the form of capital appreciation or
distributions

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
Max. one-time fees Annual fees
Main
ey cosc Mot Al D amaging
mkt custody
A 5.25 — 1.60 019 — 0.05
B — 400" 160 019 1.00 0.05
C — 1002 240 019 — 0.05
F — — 0.75 019 — 0.05
I 2.00 — 0.75 0.4 — 0.05
) — — 0.65 0.10 — 0.05
N — — — 0.0 — —
S — — 0.75 0.0 — 0.05
Z — — 0.75 0.10 — 0.05

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Calvert Climate Aligned Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long

term, mainly through growth of capital, while maintaining a carbon
profile that follows the net zero objectives of the Paris Agreement
on global warming.

Investment policy The fund invests at least 70% of total net
assets in equities of companies located in developed markets that:

e are involved in economic activities that address the climate
transition, such as carbon emissions reduction, renewable energy,
energy storage, water supply, waste management and green
mobility

demonstrate a commitment to reach, or are on a carbon emission
trend aligned with, net zero greenhouse gas emissions by 2050 or
sooner

Specifically, these investments may include equity-related securities,
such as American, European and global depositary receipts.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds,
that meet the investment manager's ESG criteria.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
uses quantitative and qualitative research to identify companies
with favourable ESG characteristics that appear to have above-
average total return potential (top-down approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund utilises a quantitative and
qualitative ESG research process that applies the Calvert Principles
for Responsible Investment (the “Calvert Principles”) to define

the investment universe. The investment manager may engage
company management around financially material ESG issues that
it deems to have a positive impact on society or the environment.
The fund may also invest in a small number of issuers that are
deemed likely to operate in accordance with the Calvert Principles
pending engagement activity with such issuer (including multiple
engagement meetings with such issuers and evidence of progress
towards pre-established objectives).

The investment manager gives due consideration to the relevance
and potential materiality of sustainability risks for a particular
investment opportunity or for the portfolio as a whole in the
context of the investment objective and intended time horizon for
holding a particular security. Sustainability risks may negatively
impact the value of a security or portfolio. In order to mitigate these
risks, the investment manager may sell or underweight a security,
commence active dialogue/engagement with company management
(e.g., an engagement with a company on its material ESG risks or
opportunities such as climate change, diversity, labor and human
rights and ESG disclosure, either solely or as part of a shareholder
coalition), or make adjustments to allocations.
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The fund invests in companies that are involved in economic
activities that address climate transition and/or those that the
investment manager assesses to be contributing to the long-term
decarbonisation objectives of the Paris Agreement, and it seeks to
maintain a substantially lower carbon footprint, of at least 50% less
than, that of the benchmark, and to reduce it over time.

In line with the ESMA fund name requirements, this fund also applies
the PAB exclusions and ensures that 90% of its investments will be
used to meet the sustainable investment objective of the fund.

The application of the Calvert Principles and the aforementioned
ESG criteria will result in a 20% or more reduction of the
investment universe in a significantly engaging manner, and the aim
of the investment manager will be to ensure that at least 90% of
the Net Asset Value of the portfolio are assessed against these
ESG considerations. The investment universe for these purposes is
defined as the constituents of the benchmark.

The investment manager also applies certain other investment
restrictions.

For further detail on the fund's sustainability approach, including the
fund's SFDR sustainable objective, investment restrictions, and use
and limitations of ESG data, see the fund's sustainability annex and
the "Sustainable Investing" section on page 117.

SFDR product category Article 9.

Benchmark(s) MSCI World Index, used for sustainability indicator
comparison. See the Key Information Document for information on
the benchmark that is used for performance comparison. See page
117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o Convertible bonds  Eurozone

o Credit * Hedging

e Currency e Infrastructure

¢ Depositary receipt e Investment fund

e Derivatives e Management

e Equities e Market

e ESG/sustainability ¢ Real estate investment

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Continues on next page.


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

Calvert Climate Aligned Fund Continued

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

o are looking for long-term investment growth, through an
investment with comparatively high environmental or social
characteristics

seek income whether in the form of capital appreciation or
distributions

are interested in exposure to equity markets globally, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.
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Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi."is- Distribution

class tration
A 5.25 — 1.25 019 —
B — 400 1.25 019 1.00
C — 1.00% 1.65 0.9 —
F — — 0.50 019 —
I 2.00 — 0.50 014 —
) — — 0.25 0.10 —
N — — — 0.10 —
S — — 0.50 0.10 —
Z — — 0.50 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Calvert Diversity, Equity and Inclusion Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital, while advancing societal goals.

Investment policy The fund invests at least 70% of total net assets
in equities of companies that demonstrate leadership or meaningful
improvement in having a diverse workforce and developing an equal
and inclusive work culture. These investments may be located
anywhere in the world.

Specifically, these investments may include equity-related securities,
such as American, European and global depositary receipts.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds,
that meet the investment manager's ESG criteria.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques.

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
uses quantitative and qualitative research to identify companies
with favourable ESG characteristics that appear to have above-
average total return potential (top-down approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund utilises a quantitative and
qualitative ESG research process that applies the Calvert Principles
for Responsible Investment (the “Calvert Principles”) to define

the investment universe. The investment manager may engage
company management around financially material ESG issues that
it deems to have a positive impact on society or the environment.
The fund may also invest in a small number of issuers that are
deemed likely to operate in accordance with the Calvert Principles
pending engagement activity with such issuer (including multiple
engagement meetings with such issuers and evidence of progress
towards pre-established objectives).

The investment manager gives due consideration to the relevance
and potential materiality of sustainability risks for a particular
investment opportunity or for the portfolio as a whole in the
context of the investment objective and intended time horizon for
holding a particular security. Sustainability risks may negatively
impact the value of a security or portfolio. In order to mitigate these
risks, the investment manager may sell or underweight a security,
commence active dialogue/engagement with company management
(e.g., an engagement with a company on its material ESG risks or
opportunities such as climate change, diversity, labor and human
rights and ESG disclosure, either solely or as part of a shareholder
coalition), or make adjustments to allocations.

The fund invests in companies that demonstrate, according to the
investment manager, leadership or meaningful improvement in
having a diverse workforce or an equal and inclusive work culture,
and it seeks to maintain higher levels of board diversity at a
portfolio level than the underlying benchmark.

In line with the ESMA fund name requirements, this fund also
applies the CTB exclusions and ensures that 90% of its investments
will be used to meet the sustainable objective of the fund.
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The application of the Calvert Principles and the other
aforementioned ESG criteria will result in a 20% or more reduction
of the investment universe in a significantly engaging manner, and
the aim of the investment manager will be to ensure that at least
90% of the Net Asset Value of the portfolio are assessed against
these ESG considerations. The investment universe for these
purposes is defined as the constituents of the benchmark.

The investment manager also applies certain other investment
restrictions.

For further detail on the fund's sustainability approach, including the
fund's SFDR sustainable objective, investment restrictions, and use
and limitations of ESG data, see the fund's sustainability annex and
the "Sustainable Investing" section on page 117.

SFDR product category Article 9.

Benchmark(s) MSCI World Index, used sustainability indicator
comparison and portfolio design indication. See the Key Information
Document for information on the benchmark that is used for
performance comparison. See page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

¢ Convertible bonds e Eurozone

o Credit * Hedging

e Currency e Infrastructure

¢ Depositary receipt e Investment fund

e Derivatives e Management

o Equities e Market

o ESG/sustainability * Real estate investment

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for medium-term investment growth, through an
investment with comparatively high environmental or social
characteristics

seek income whether in the form of capital appreciation or
distributions

are interested in exposure to equity markets globally, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Continues on next page.


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

Calvert Diversity, Equity and Inclusion Fund Continued

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi‘nis- Distribution

class tration
A 5.25 — 1.25 0.19 —
B — 400 1.25 0.19 1.00
C — 1.00? 1.65 0.19 —
F — — 0.50 0.19 —
I 2.00 — 0.50 0.14 —
) — — 0.25 0.10 —
N — — — 0.10 —
S — — 0.50 0.10 —
Z — — 0.50 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Calvert Global Equity Fund

Investment Objective and Policy

Objective To provide high total returns, consistent with
reasonable risk, over the long term.

Investment policy The fund invests at least 70% of total net
assets in equities of companies located anywhere in the world,
including emerging markets.

Specifically, these investments include equities (common stocks)
only. The fund may invest up to 30% of total net assets in emerging
market equities.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as equity-related securities and eligible
closed-end real estate investment trusts (REITs), that meet the
investment manager's ESG criteria.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques.

TRS usage and securities lending None.

Strategy The fund will invest in companies that, in the opinion

of the investment manager, exhibit, through their operations and
business practices, sound management of ESG characteristics.
These characteristics include environmental sustainability, resource
efficiency, support for equitable societies and respect for human
rights, accountable governance, and transparent operations.

The investment manager focuses on the long-term ownership of
companies with sustainable business models, believing that the real
value in a stock lies in its ability to compound cash flow over time.
The investment manager seeks to identify high or improving quality
companies with secular growth characteristics, high or improving
returns on invested capital, sustainable competitive advantages,
durable balance sheets, and a strong capital allocation record that
are trading at a discount to the investment manager's estimate of
the security’s intrinsic value. The investment manager seeks to build
a concentrated and balanced portfolio that may participate in rising
markets and exhibit resilience in weaker market environments. The
fund is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund will invest in companies that,

in the opinion of the investment manager, exhibit, through their
operations and business practices, sound management of ESG
characteristics. These characteristics include environmental
sustainability, resource efficiency, support for equitable societies and
respect for human rights, accountable governance, and transparent
operations. In identifying issuers which exhibit sound management of
ESG characteristics, the fund utilises a quantitative and qualitative
ESG research process that applies the Calvert Principles for
Responsible Investment to the entire investment universe. Through
this process, companies are assessed for their management of ESG
risks and opportunities and deemed either eligible or ineligible for
investment according to the Calvert Principles. Each company is
evaluated relative to an appropriate peer group based on material
ESG factors. The investment manager and Calvert also seek to
engage company management on financially material ESG issues
identified through fundamental and ESG research processes.
Engagement may seek to drive positive change, to improve the
sustainability of each company, and/or to enhance long-term value
creation. The fund may also invest in a small number of issuers
that are deemed likely to operate in accordance with the Calvert
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Principles pending engagement activity with such issuer (including
multiple engagement meetings with such issuers and evidence of
progress towards pre-established objectives).

The investment manager gives due consideration to the relevance
and potential materiality of sustainability risks for a particular
investment opportunity or for the portfolio as a whole in the
context of the investment objective and intended time horizon for
holding a particular security. Sustainability risks may negatively
impact the value of a security or portfolio. In order to mitigate these
risks, the investment manager may sell or underweight a security,
commence active dialogue/engagement with company management
(e.g., an engagement with a company on its material ESG risks or
opportunities such as climate change, diversity, labor and human
rights and ESG disclosure), either solely or as part of a shareholder
coalition, or make adjustments to allocations.

In relation to this fund, the use of “Calvert” in the name refers to
Calvert Research and Management (“Calvert”), an indirect, wholly
owned subsidiary of Morgan Stanley, whose role in relation to this
fund is limited to the provision of non-discretionary investment
advice to the investment manager to assist the investment manager
in its management of the fund. Calvert has no discretion to make or
recommend portfolio allocation or construction decisions on behalf
of the fund, such investment discretion being vested solely in the
investment manager.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison.

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Currency * Hedging

e Derivatives e Investment fund

e Emerging markets ¢ Management

e Equities e Market

e ESG/sustainability ¢ Real estate investment
e Eurozone

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Continues on next page.


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

Calvert Global Equity Fund Continued

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for medium-term investment growth

o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to equity markets globally, either for a
core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.
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Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi."is- Distribution

class tration
A 5.25 — 175 019 —
B — 400 175 019 1.00
C — 1.00% 2.35 0.9 —
F — — 0.70 019 —
I 2.00 — 0.70 014 —
) — — 0.35 0.10 —
N — — — 0.10 —
S — — 0.70 0.10 —
Z — — 0.70 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Calvert Sustainable Developed Europe

Equity Select Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital, while maintaining a carbon
profile that is substantially lower than that of the benchmark.

Investment policy The fund invests at least 70% of total net assets
in equities of companies whose products, services or operations
address global environmental or societal challenges, such as carbon
emissions reduction, environmental sustainability, resource efficiency,
human capital, workplace diversity, social inclusion, product
responsibility and accountable governance. These companies may

be leaders in managing financially material environmental or social
risks and opportunities or demonstrate an improvement in managing
them. These investments are located in European developed markets.

Specifically, these investments may include equity-related securities,
such as American, European and global depositary receipts.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds,
that meet the investment manager’s ESG criteria.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page T19.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
uses quantitative and qualitative research to identify companies
with favourable ESG characteristics that appear to have above-
average total return potential (top-down approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund utilises a quantitative and
qualitative ESG research process that applies the Calvert Principles
for Responsible Investment (the “Calvert Principles”) to define

the investment universe. The investment manager may engage
company management around financially material ESG issues that
it deems to have a positive impact on society or the environment.
The fund may also invest in a small number of issuers that are
deemed likely to operate in accordance with the Calvert Principles
pending engagement activity with such issuer (including multiple
engagement meetings with such issuers and evidence of progress
towards pre-established objectives).

The investment manager gives due consideration to the relevance
and potential materiality of sustainability risks for a particular
investment opportunity or for the portfolio as a whole in the
context of the investment objective and intended time horizon for
holding a particular security. Sustainability risks may negatively
impact the value of a security or portfolio. In order to mitigate these
risks, the investment manager may sell or underweight a security,
commence active dialogue/engagement with company management
(e.g,, an engagement with a company on its material ESG risks or
opportunities such as climate change, diversity, labor and human
rights and ESG disclosure, either solely or as part of a shareholder
coalition), or make adjustments to allocations.

The fund invests in companies that are considered by the investment
manager to be leaders on, or to demonstrate significant improvement
in, the management of environmental and/or social issues that are
material to the long-term performance of the company.
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The fund also seeks to maintain a substantially lower carbon
intensity, in the range of 50% less than that of the benchmark,
taking into account the long-term climate objectives of the Paris
Agreement, and to maintain higher levels of diversity at a portfolio
level than the benchmark.

In line with the ESMA fund name requirements, this fund also
applies the PAB exclusions, commits to invest meaningfully in
sustainable investments and ensures that 90% of its investments
will be used to meet the sustainable objective of the fund.

The application of the Calvert Principles and the other
aforementioned ESG criteria will result in a 20% or more reduction
of the investment universe in a significantly engaging manner, and
the aim of the investment manager will be to ensure that at least
90% of the Net Asset Value of the portfolio is assessed against
these ESG considerations. The investment universe for these
purposes is defined as the constituents of the benchmark.

The investment manager also applies certain other investment
restrictions.

For further detail on the fund's sustainability approach, including the
fund's SFDR sustainable objective, investment restrictions, and use
and limitations of ESG data, see the fund's sustainability annex and
the "Sustainable Investing" section on page 117.

SFDR product category Article 9.

Benchmark(s) MSCI Europe Index, used for sustainability indicator
comparison and geographic allocation indication. See the Key
Information Document for information on the benchmark that

is used for performance comparison. See page 117 for usage
definitions.

Fund base currency EUR.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

¢ Convertible bonds e Eurozone

o Credit * Hedging

e Currency e Infrastructure

¢ Depositary receipt e |nvestment fund

e Derivatives e Management

e Equities e Market

e ESG/sustainability ¢ Real estate investment

Risks typically associated with unusual conditions or
unpredictable events

e Circumstantial liquidity

o Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Continues on next page.


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

Calvert Sustainable Developed Europe Equity Select Fund Continued

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

o are looking for medium-term investment growth, through an
investment with comparatively high environmental or social
characteristics

seek income whether in the form of capital appreciation or
distributions

are interested in exposure to developed equity markets, either for
a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.
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Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi."is' Distribution

class tration
A 5.25 — 1.00 019 —
B — 400 1.00 019 1.00
C — 1.00% 1.35 0.9 —
F — — 0.40 019 —
I 2.00 — 0.40 014 —
) — — 0.20 0.10 —
N — — — 0.10 —
S — — 0.40 0.10 —
Z — — 0.40 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Calvert Sustainable Developed Markets

Equity Select Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital, while maintaining a carbon
profile that is substantially lower than that of the benchmark.

Investment policy The fund invests at least 70% of total net
assets in equities of companies whose products, services or
operations address global environmental or societal challenges,
such as carbon emissions reduction, environmental sustainability,
resource efficiency, human capital, workplace diversity, social
inclusion, product responsibility and accountable governance.
These companies may be leaders in managing financially material
environmental or social risks and opportunities or demonstrate an
improvement in managing them. These investments are located in
developed markets.

Specifically, these investments may include equity-related securities,
such as American, European and global depositary receipts.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds,
that meet the investment manager's ESG criteria.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
uses quantitative and qualitative research to identify companies
with favourable ESG characteristics that appear to have above-
average total return potential (top-down approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund utilises a quantitative and
qualitative ESG research process that applies the Calvert Principles
for Responsible Investment (the “Calvert Principles”) to define

the investment universe. The investment manager may engage
company management around financially material ESG issues that
it deems to have a positive impact on society or the environment.
The fund may also invest in a small number of issuers that are
deemed likely to operate in accordance with the Calvert Principles
pending engagement activity with such issuer (including multiple
engagement meetings with such issuers and evidence of progress
towards pre-established objectives).

The investment manager gives due consideration to the relevance
and potential materiality of sustainability risks for a particular
investment opportunity or for the portfolio as a whole in the
context of the investment objective and intended time horizon for
holding a particular security. Sustainability risks may negatively
impact the value of a security or portfolio. In order to mitigate these
risks, the investment manager may sell or underweight a security,
commence active dialogue/engagement with company management
(e.g., an engagement with a company on its material ESG risks or
opportunities such as climate change, diversity, labor and human
rights and ESG disclosure, either solely or as part of a shareholder
coalition), or make adjustments to allocations.

The fund invests in companies that are considered by the investment

manager to be leaders on, or to demonstrate significant improvement

in, the management of environmental and/or social issues that are
material to the long-term performance of the company.
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The fund also seeks to maintain a substantially lower carbon
intensity, in the range of 50% less than that of the benchmark,
taking into account the long-term climate objectives of the Paris
Agreement, and to maintain higher levels of diversity at a portfolio
level than the benchmark.

In line with the ESMA fund name requirements, this fund also
applies the PAB exclusions, commits to invest meaningfully in
sustainable investments and ensures that 90% of its investments
will be used to meet the sustainable objective of the fund.

The application of the Calvert Principles and the other
aforementioned ESG criteria will result in a 20% or more reduction
of the investment universe in a significantly engaging manner, and
the aim of the investment manager will be to ensure that at least
90% of the Net Asset Value of the portfolio is assessed against
these ESG considerations. The investment universe for these
purposes is defined as the constituents of the benchmark.

The investment manager also applies certain other investment
restrictions.

For further detail on the fund's sustainability approach, including the
fund's SFDR sustainable objective, investment restrictions, and use
and limitations of ESG data, see the fund's sustainability annex and
the "Sustainable Investing" section on page 117.

SFDR product category Article 9.

Benchmark(s) MSCI World Index, used for sustainability indicator
comparison and portfolio design indication. See the Key Information
Document for information on the benchmark that is used for
performance comparison. See page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

¢ Convertible bonds e Eurozone

o Credit ¢ Hedging

e Currency e Infrastructure

o Depositary receipt e Investment fund

e Derivatives ¢ Management

» Equities o Market

o ESG/sustainability * Real estate investment

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Continues on next page.


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

Calvert Sustainable Developed Markets Equity Select Fund Continued

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

o are looking for medium-term investment growth, through an
investment with comparatively high environmental or social
characteristics

seek income whether in the form of capital appreciation or
distributions

are interested in exposure to developed equity markets, either for
a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.
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Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi."is' Distribution

class tration
A 5.25 — 1.00 019 —
B — 400 1.00 019 1.00
C — 1.00% 1.35 0.9 —
F — — 0.40 019 —
I 2.00 — 0.40 014 —
) — — 0.20 0.10 —
N — — — 0.10 —
S — — 0.40 0.10 —
Z — — 0.40 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Calvert Sustainable Emerging Markets

Equity Select Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital, while maintaining a carbon
profile that is substantially lower than that of the benchmark.

Investment policy The fund invests at least 70% of total net
assets in equities of companies whose products, services or
operations address global environmental or societal challenges,
such as carbon emissions reduction, environmental sustainability,
resource efficiency, human capital, workplace diversity, social
inclusion, product responsibility and accountable governance. These
companies demonstrate an improvement in managing material
environmental or social risks and opportunities. These investments
are located in emerging markets anywhere in the world.

Specifically, these investments may include equity-related securities,
such as American, European and global depositary receipts.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds,
that meet the investment manager's ESG criteria.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page T19.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
uses quantitative and qualitative research to identify companies
with favourable ESG characteristics that appear to have above-
average total return potential (top-down approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund utilises a quantitative and
qualitative ESG research process that applies the Calvert Principles
for Responsible Investment (the “Calvert Principles”) to define

the investment universe. The investment manager may engage
company management around financially material ESG issues that
it deems to have a positive impact on society or the environment.
The fund may also invest in a small number of issuers that are
deemed likely to operate in accordance with the Calvert Principles
pending engagement activity with such issuer (including multiple
engagement meetings with such issuers and evidence of progress
towards pre-established objectives).

The investment manager gives due consideration to the relevance
and potential materiality of sustainability risks for a particular
investment opportunity or for the portfolio as a whole in the
context of the investment objective and intended time horizon for
holding a particular security. Sustainability risks may negatively
impact the value of a security or portfolio. In order to mitigate these
risks, the investment manager may sell or underweight a security,
commence active dialogue/engagement with company management
(e.g,, an engagement with a company on its material ESG risks or
opportunities such as climate change, diversity, labor and human
rights and ESG disclosure, either solely or as part of a shareholder
coalition), or make adjustments to allocations.

The fund invests in companies that are considered by the investment
manager to be leaders on, or to demonstrate significant improvement
in, the management of environmental and/or social issues that are
material to the long-term performance of the company.
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The fund also seeks to maintain a substantially lower carbon intensity,
in the range of 50% than that of the benchmark, taking into account the
long-term climate objectives of the Paris Agreement, and to maintain
higher levels of diversity at a portfolio level than the benchmark.

In line with the ESMA fund name requirements, this fund also
applies the PAB exclusions, commits to invest meaningfully in
sustainable investments and ensures that 90% of its investments
will be used to meet the sustainable objective of the fund.

The application of the Calvert Principles and the aforementioned
ESG criteria will result in a 20% or more reduction of the
investment universe in a significantly engaging manner, and the
aim of the investment manager will be to ensure that at least 90%
of the Net Asset Value of the portfolio is assessed against these
ESG considerations. The investment universe for these purposes is
defined as the constituents of the benchmark.

The investment manager also applies certain other investment
restrictions.

For further detail on the fund's sustainability approach, including the
fund's SFDR sustainable objective, investment restrictions, and use
and limitations of ESG data, see the fund's sustainability annex and
the "Sustainable Investing" section on page 117.

SFDR product category Article 9.

Benchmark(s) MSCI Emerging Markets Index, used for
sustainability indicator comparison and portfolio design indication.
See the Key Information Document for information on the
benchmark that is used for performance comparison. See page

117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds o ESG/sustainability

o Credit ¢ Hedging

e Currency e Infrastructure

o Depositary receipt e Investment fund

e Derivatives ¢ Management

o Emerging markets o Market

e Equities * Real estate investment

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Continues on next page.


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

Calvert Sustainable Emerging Markets Equity Select Fund Continued

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

are looking for medium-term investment growth, through an
investment with comparatively high environmental or social
characteristics

seek income whether in the form of capital appreciation or
distributions

are interested in exposure to emerging equity markets, either for a
core investment or for diversification

accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.
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Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi."is' Distribution

class tration
A 5.25 — 1.25 019 —
B — 400 1.25 019 1.00
C — 1.00% 1.65 0.9 —
F — — 0.50 019 —
I 2.00 — 0.50 014 —
) — — 0.25 0.10 —
N — — — 0.10 —
S — — 0.50 0.10 —
Z — — 0.50 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Calvert Sustainable US Equity Select Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital, while maintaining a carbon
profile that is substantially lower than that of the benchmark.

Investment policy The fund invests at least 70% of total net assets
in equities of large-capitalisation US companies whose products,
services or operations address global environmental or societal
challenges, such as carbon emissions reduction, environmental
sustainability, resource efficiency, human capital, workplace diversity,
social inclusion, product responsibility and accountable governance.
These companies demonstrate an improvement in managing material
environmental or social risks and opportunities.

Specifically, these investments may include equity-related securities,
such as American, European and global depositary receipts.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds,
that meet the investment manager's ESG criteria.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
uses quantitative and qualitative research to identify companies
with favourable ESG characteristics that appear to have above-
average total return potential (top-down approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund utilises a quantitative and
qualitative ESG research process that applies the Calvert Principles
for Responsible Investment (the “Calvert Principles”) to define

the investment universe. The investment manager may engage
company management around financially material ESG issues that
it deems to have a positive impact on society or the environment.
The fund may also invest in a small number of issuers that are
deemed likely to operate in accordance with the Calvert Principles
pending engagement activity with such issuer (including multiple
engagement meetings with such issuers and evidence of progress
towards pre-established objectives).

The investment manager gives due consideration to the relevance
and potential materiality of sustainability risks for a particular
investment opportunity or for the portfolio as a whole in the
context of the investment objective and intended time horizon for
holding a particular security. Sustainability risks may negatively
impact the value of a security or portfolio. In order to mitigate these
risks, the investment manager may sell or underweight a security,
commence active dialogue/engagement with company management
(e.g,, an engagement with a company on its material ESG risks or
opportunities such as climate change, diversity, labor and human
rights and ESG disclosure, either solely or as part of a shareholder
coalition), or make adjustments to allocations.

The fund invests in companies that are considered by the investment

manager to be leaders on, or to demonstrate significant improvement

in, the management of environmental and/or social issues that are
material to the long-term performance of the company.
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The fund also seeks to maintain a substantially lower carbon
intensity, in the range of 50% less than that of the benchmark,
taking into account the long-term climate objectives of the Paris
Agreement, and to maintain higher levels of board diversity at a
portfolio level than the benchmark.

In line with the ESMA fund name requirements, this fund also
applies the PAB exclusions, commits to invest meaningfully in
sustainable investments and ensures that 90% of its investments
will be used to meet the sustainable objective of the fund.

The application of the Calvert principles and the other
aforementioned ESG criteria will result in a 20% or more reduction
of the investment universe in a significantly engaging manner, and
the aim of the investment manager will be to ensure that at least
90% of the Net Asset Value of the portfolio is assessed against
these ESG considerations. The investment universe for these
purposes is defined as the constituents of the benchmark.

The investment manager also applies certain other investment
restrictions.

For further detail on the fund's sustainability approach, including the
fund's SFDR sustainable objective, investment restrictions, and use
and limitations of ESG data, see the fund's sustainability annex and
the "Sustainable Investing" section on page 117.

SFDR product category Article 9.

Benchmark(s) Russell 1000 Index, used for sustainability indicator
comparison and portfolio design indication. See the Key Information
Document for information on the benchmark that is used for
performance comparison. See page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o Convertible bonds * Hedging

o Credit e Infrastructure

e Currency e Investment fund

e Depositary receipt e Management

e Derivatives o Market

e Equities ¢ Real estate investment

o ESG/sustainability

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Continues on next page.


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

Calvert Sustainable US Equity Select Fund Continued

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

o are looking for medium-term investment growth, through an
investment with comparatively high environmental or social
characteristics

seek income whether in the form of capital appreciation or
distributions

are interested in exposure to developed equity markets, either for
a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

21 | Morgan Stanley Investment Funds | 7 January 2026 Prospectus

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi."is- Distribution

class tration
A 5.25 — 1.00 019 —
B — 400 1.00 019 1.00
C — 1.00% 1.35 0.9 —
F — — 0.40 019 —
I 2.00 — 0.40 014 —
) — — 0.20 0.10 —
N — — — 0.10 —
S — — 0.40 0.10 —
Z — — 0.40 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Calvert US Equity Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests at least 70% of total net assets
in equities of large capitalisation companies located in the US.

Specifically, these investments include only common stocks and
companies whose market capitalisation is typically above USD 10
billion.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as equity-related securities and eligible
closed-end real estate investment trusts (REITs), that meet the
investment manager's ESG criteria.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the fund will invest in
companies that, in the opinion of the investment manager, exhibit,
through their operations and business practices, sound management
of ESG characteristics. These characteristics include environmental
sustainability, resource efficiency, support for equitable societies,
respect for human rights, accountable governance, and transparent
operations. The investment manager seeks to invest in a portfolio

of high quality companies, determined by analysis of a company's
financial statements and measured by a company's demonstrated
ability to consistently grow earnings over the long-term. The
investment manager considers high quality companies as those that
typically have strong balance sheets, durable cash flow, enduring
competitive advantages, long product cycles, and stable demand
over a business cycle, among other characteristics. The investment
manager may consider financial quality rankings provided by
recognised rating services in their analysis. Through investment in high
quality companies, the investment manager seeks to build a portfolio
that may participate in rising markets while minimising participation
in declining markets. The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

Sustainability approach The fund will invest in companies that,

in the opinion of the investment manager, exhibit, through their
operations and business practices, sound management of ESG
characteristics. These characteristics include environmental
sustainability, resource efficiency, support for equitable societies,
respect for human rights, accountable governance, and transparent
operations. In identifying issuers which exhibit sound management
of ESG characteristics, the fund utilises a quantitative and qualitative
ESG research process that applies the Calvert Principles for
Responsible Investment to the entire investment universe. Through
this process, companies are assessed for their management of ESG
risks and opportunities and deemed either eligible or ineligible for
investment according to the Calvert Principles. Each company is
evaluated relative to an appropriate peer group based on material
ESG factors. The investment manager and Calvert also seek to engage
company management on financially material ESG issues identified
through fundamental and ESG research processes. Engagement

may seek to drive positive change, to improve the sustainability

of each company, and/or to enhance long-term value creation.

The fund may also invest in a small number of issuers that are
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deemed likely to operate in accordance with the Calvert Principles
pending engagement activity with such issuer (including multiple
engagement meetings with such issuers and evidence of progress
towards pre-established objectives).

The investment manager gives due consideration to the relevance
and potential materiality of sustainability risks for a particular
investment opportunity or for the portfolio as a whole in the
context of the investment objective and intended time horizon for
holding a particular security. Sustainability risks may negatively
impact the value of a security or portfolio. In order to mitigate these
risks, the investment manager may sell or underweight a security,
commence active dialogue/engagement with company management
(e.g,, an engagement with a company on its material ESG risks or
opportunities such as climate change, diversity, labor and human
rights and ESG disclosure), either solely or as part of a shareholder
coalition, or make adjustments to allocations.

In relation to this fund, the use of “Calvert” in the name refers to
Calvert Research and Management (“Calvert”), an indirect, wholly
owned subsidiary of Morgan Stanley, whose role in relation to this
fund is limited to the provision of non-discretionary investment
advice to the investment manager to assist the investment manager
in its management of the fund. Calvert has no discretion to make or
recommend portfolio allocation or construction decisions on behalf
of the fund, such investment discretion being vested solely in the
investment manager.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
¢ Derivatives e |nvestment fund

e Equities e Management
o ESG/sustainability o Market
¢ Hedging ¢ Real estate investment

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Continues on next page.


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

Calvert US Equity Fund Continued

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for medium-term investment growth

o seek income whether in the form of capital appreciation or
distributions

e are interested in exposure to developed equity markets, either for
a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.
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Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi."is- Distribution

class tration
A 5.25 — 1.65 019 —
B — 400 1.65 019 1.00
C — 1.00% 215 0.9 —
F — — 0.65 019 —
I 2.00 — 0.65 014 —
) — — 0.35 0.10 —
N — — — 0.10 —
S — — 0.65 0.10 —
Z — — 0.65 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

China A-Shares Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests at least 70% of total net assets
in equities of companies listed in Mainland China.

Specifically, these investments may include China A-shares (through
Stock Connect), equities of issuers of other countries, such as those
listed on the Hong Kong Exchange (including China H shares and red
chips), and equity-related securities, such as American and global
depositary receipts, of issuers located in any country and referring
to China companies.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other types
of securities, such as preference shares and convertible bonds.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 15% maximum.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis to
identify companies that appear to have attractive valuations

or above-average growth potential (top-down and bottom-up
approach). The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

In making investment decisions, the investment manager does not
consider the EU criteria for environmentally sustainable economic
activities for the purpose of the Taxonomy Regulation.

SFDR product category Article 6.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds e Currency

o Country risk — China e Depositary receipt
e Credit e Derivatives
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o Emerging markets e Investment fund

e Equities e Management
o ESG/sustainability o Market
¢ Hedging

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

e Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e are looking for long-term investment growth

e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to emerging equity markets, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Max. one-time fees Annual fees

Main Manage- Adminis- Distri- Max.

sc:T: :: Entry cDsc ment tration  bution m?(T:Eit:%ly
A 5.25 — 170 0.19 — 0.10
B — 400" 170 019 1.00 0.0
C — 1.00? 2.35 019 — 010
F — — 0.70 0.19 — 0.10
| 2.00 — 0.70 0.4 — 0.10
) — — 0.55 0.10 — 0.0
N — — — 0.0 — —
S — — 0.70 0.0 — 0.0
Z — — 0.70 0.10 — 0.10

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Developing Opportunity Fund

Investment Objective and Policy

Objective To seek long term appreciation (measured in USD).

Investment policy The fund primarily invests (at least 70% of
total net assets) in equity securities of issuers located in developing
markets, including depositary receipts (including American
Depositary Receipts (ADRs), Global Depositary Receipts (GDRs))
and China A-shares (through Stock Connect).

A country may be considered a developing, emerging or frontier
emerging market based on classification in the MSCl Emerging Markets
Net Index or similar classification as a developing economy by an
organisation such as the International Monetary Fund, the United
Nations, or the World Bank. For the purpose of this fund, “developing
markets’, “developing market countries’, “emerging markets’, “emerging
market countries”, “frontier emerging markets” and “frontier emerging
market countries” and similar terms are used interchangeably but refer
to the same underlying markets and countries.

The fund may also invest, on an ancillary basis (up to 30% of total
net assets), in equity securities not meeting the criteria of the fund's
primary investments, debt securities convertible into common
shares, preference shares, warrants and other equity-related
securities. The fund may invest to a limited extent (up to 10% of
total net assets) in units/shares of other collective investment
schemes, including the SICAV's funds and open-ended ETFs which
are eligible investments for UCITS under the 2010 Law, and in
shares of special purpose acquisition companies (SPACs).

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage None.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy The investment manager emphasises a bottom-up stock
selection process, seeking attractive investments on an individual
company basis. In selecting securities for investment, the investment
manager seeks high quality companies that the investment manager
believes are undervalued at the time of purchase. The investment
manager typically favours companies it believes have sustainable
competitive advantages that can be monetised through growth.
The investment process integrates analysis of sustainability with
respect to disruptive change, financial strength, environmental

and social externalities and governance (also referred to as ESG).
The investment manager generally considers selling a portfolio
holding when it determines that the holding no longer satisfies its
investment criteria. The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

Sustainability approach The investment manager employs a holistic
approach to ESG within its company quality assessment by analysing
potential impacts to humanity’s health, environment, liberty and
productivity and corporate governance measures to ensure agency,
culture and trust. The investment manager views incorporating
ESG-related potential risks and opportunities within the investment
process as important to ensure long-term stewardship of capital.
Over extended time horizons, the investment manager believes that
ESG risks are more likely to materialise and externalities not borne by
the investee company are more likely to be priced into the value of
securities. Since ESG risks could potentially impact the risk and reward
profile of investment opportunities, the investment manager typically
engages company management in constructive discussions on a range
of ESG issues the investment manager deems materially important.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.
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SFDR product category Article 8.

Benchmark(s) MSCI Emerging Markets Net Index, used for
geographic allocation indication. See the Key Information Document
for information on the benchmark that is used for performance
comparison. See page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds e Equities

e Country risk — China o ESG/sustainability
o Credit * Hedging

o Currency e Investment fund
e Depositary receipt e Management

e Derivatives o Market

e Emerging markets e SPAC

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

e Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek toinvest in equities

o seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Max. one-time fees Annual fees

Mai
ain Manage- Adminis- Distri- Max.

SCT: :: Entry cosc ment tration  bution mT(T:LEit:%y
A 5.25 — 2.00 019 — 0.05
B — 400" 200 0.19 1.00 0.05
@ — 1.00% 265 019 — 0.05
F — — 0.80 0.19 — 0.05
| 2.00 — 0.80 0.4 — 0.05
J — — 0.60 010 — 0.05
N — — — 0.10 — 0.05
S — — 0.80 0.10 — 0.05
Z — — 0.80 0.10 — 0.05

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Emerging Leaders Equity Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests at least 70% of total net
assets in equities of emerging or frontier market companies (frontier
markets are less developed than emerging markets).

Specifically, these investments are in companies located, or that

do significant business, in emerging or frontier market countries.
These investments may include China A-shares (through Stock
Connect) and equity-related securities, such as American and global
depositary receipts, as well as securities from corporate issuers in
developed market countries that, at time of purchase, derive at least
35% of earnings or profit from, are primarily traded in, or are linked
to conditions in, emerging and frontier market countries. Emerging
and frontier countries may be determined by the MSCI Emerging
Markets Net Index or any similar classification from an international
organisation, such as the IMF, the UN and the World Bank.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds.

The fund may invest in, or be exposed to, the following, up to the

percentage of total net assets indicated:

e participatory notes: 45% (in this case, percentage of gross assets
after deducting cash equivalents)

e China A-shares (through Stock Connect): 20%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs only.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques®, the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 15% maximum.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
first identifies drivers of growth across emerging markets. It then
uses fundamental analysis to build a concentrated portfolio of
companies that appear to be best positioned to benefit from these
market opportunities (top-down and growth-oriented bottom-up
approach). The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

Sustainability approach The investment manager integrates
environmental, social, or governance (ESG) risks into the investment
process by using certain ESG criteria as a lens for additional
fundamental research, which can contribute to investment decision-
making. The investment manager seeks to understand how certain
ESG criteria may affect a company’s risk profile and may engage with
company management on what it deems to be materially important.
The fund seeks to achieve a lower carbon footprint than the MSCI
Emerging Markets Net Index (based on available third-party data).
The investment manager will apply certain investment restrictions
in certain industries with the potential to cause harm to the
environment or to human health and wellbeing.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) MSCI Emerging Markets Net Index, used for
sustainability indicator comparison, performance comparison, and
geographic allocation indication. See page 117 for usage definitions.
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Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
e Concentration e Emerging markets

e Convertible bonds e Equities

e Country risk — China o ESG/sustainability
e Country risk — India * Hedging

e Credit e Investment fund
e Currency e Management

e Depositary receipt e Market

e Derivatives

Risks typically associated with unusual conditions or

unpredictable events

e Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
¢ Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e are looking for long-term investment growth

o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to emerging equity markets globally,
either for a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Max. one-time fees Annual fees

Mai
ain Manage- Adminis- Distri- Max.

SCT: :: Entry cosc ment tration  bution mekT::ﬂ:%y
A 5.25 — 190 019 — 0.05
B — 400" 190 019 1.00 0.05
B2 — 3.002 190 019 1.00 0.05
C — 1.00° 250 0.19 — 0.05
F — — 0.75 019 — 0.05
| 2.00 — 0.75 0.4 — 0.05
) — — — 0.10 — 0.05
N — — — 0.10 — 0.05
S — — 0.75 0.10 — 0.05
A — — 0.75 0.10 — 0.05

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.
? Contingent deferred sales charge applies to shares sold within 1 year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Europe Opportunity Fund

Investment Objective and Policy

Objective To seek long-term capital appreciation (measured in EUR).

Investment policy The fund primarily invests (at least 70% of total
net assets) in equity securities of issuers located in Europe, including
depository receipts (American Depository Receipts (ADRs), Global
Depositary Receipts (GDRs) and European Depository Receipts
(EDRs)).

The fund may also invest, on an ancillary basis (up to 30% of total
net assets), in equity securities not meeting the criteria of the fund's
primary investments, debt securities convertible into common
shares, preference shares, warrants and other equity-related
securities. The fund may invest to a limited extent (up to 10% of
total net assets) in units/shares of other collective investment
schemes, including the SICAV's funds and open-ended ETFs, which
are eligible investments for UCITS under the 2010 Law, and in
shares of special purpose acquisition companies (SPACs).

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 25% maximum.
Securities lending None.

Strategy The investment manager emphasises a bottom-up stock
selection process, seeking attractive investments on an individual
company basis. In selecting securities for investment, the investment
manager seeks high quality established and emerging companies

that the investment manager believes are undervalued at the time

of purchase. The investment manager typically favours companies

it believes have sustainable competitive advantages that can be
monetised through growth. The investment process integrates analysis
of sustainability with respect to disruptive change, financial strength,
environmental and social externalities and governance (also referred
to as ESG). The investment manager generally considers selling a
portfolio holding when it determines that the holding no longer
satisfies its investment criteria. The fund is actively managed and is
not designed to track a benchmark. Therefore, the management of the
fund is not constrained by the composition of a benchmark.

Sustainability approach The investment manager employs a holistic
approach to ESG within its company quality assessment by analysing
potential impacts to humanity’s health, environment, liberty and
productivity, and corporate governance measures to ensure agency,
culture and trust. The investment manager views incorporating
ESG-related potential risks and opportunities within the investment
process as important to ensure long-term stewardship of capital.
Over extended time horizons, the investment manager believes that
ESG risks are more likely to materialise and externalities not borne by
the company are more likely to be priced into the value of securities.
Since ESG risks could potentially impact the risk and reward profile
of investment opportunities, the investment manager typically
engages company management in constructive discussions on a range
of ESG issues the investment manager deems materially important.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.
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Fund base currency EUR.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
e Convertible bonds o ESG/sustainability

e Credit e Eurozone

e Currency » Hedging

o Depositary receipt e Investment fund
e Derivatives ¢ Management

e Emerging markets o Market

o Equities e SPAC

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek toinvest in equities

e seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
Main Max. one-time fees Annual fees
share Entry CDSC Management Admi."is' Distribution
class tration
A 5.25 — 150 019 —
B — 4.00 1.50 0.19 1.00
B2 — 3.00° 150 0.19 1.00
@ — 1.00° 2.20 019 —
F — — 0.75 019 —
| 2.00 — 0.75 0.4 —
J — — 0.40 0.0 —
N — — — 0.10 —
S — — 0.75 0.0 —
7 — — 0.75 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.
3 Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Global Brands Equity Income Fund

Investment Objective and Policy

Objective To provide a regular income stream and long-term capital
growth.

Investment policy The fund is designed to provide a regular income
stream through a combination of dividends from high quality, steady
dividend yield distributing equity securities and the premiums from
selling index call options, aiming to deliver a yield. The relative
contribution of dividends and call options to the overall income
level may vary depending on stock selection or market conditions.

The fund primarily invests (at least 70% of total net assets) in
equities of companies in the world’s developed markets.

The fund may also Invest, on an ancillary basis (up to 30% of total
net assets), in companies located in emerging markets, including up
to 10% of its net assets in China A-shares (through Stock Connect).

Investment in equities of companies may also include preference
shares, debt securities convertible into common shares or
preference shares, and other equity-related securities.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques"), the fund may use total return swaps (TRSs).

The fund enters into financial derivative instruments with Morgan
Stanley & Co. International Plc to enhance the level of income
earned from the dividend yield distributed by equities in the
portfolio. This strategy is expected to include taking exposure via
one or more swaps to options on equity indices. This is expected

to increase the amount of income earned, through receipt of the
premiums received for writing the underlying options. However, in a
rising market, the risk of capital losses on the swaps resulting from
the exercise of the options may be mitigated by the growth in the
value of the underlying assets.

TRS usage 200% of total net assets expected, 250% maximum.
Securities lending None.

Strategy The investment manager seeks to invest in a concentrated
portfolio of high quality companies with sustainably high returns on
operating capital whose success the investment manager believes
depends on intangible assets (for example, but not limited to, brand
names, copyrights or methods of distribution) underpinning a strong
business franchise.

The fund is actively managed and is not designed to track a
benchmark. The management of the fund is not constrained by the
composition of a benchmark.

Sustainability approach As an integrated part of the investment
process, the investment manager assesses relevant factors
potentially material to long-term sustainably high returns on
operating capital including ESG factors and seeks to engage with
companies as part of this. Subject to the fund's investment objective,
the investment manager retains discretion over which investments
are selected. In exercising this discretion, ESG factors are not the sole
determinant of whether an investment can be made or a holding can
remain in the fund's portfolio, but instead the investment manager
considers potentially material risks or opportunities in any of the ESG
areas which could potentially threaten or enhance the high returns on
operating capital of a company.

The investment manager also applies certain investment restrictions.
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For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Concentration e Equities

e Convertible bonds o ESG/sustainability
e Country risk — China  Eurozone

o Credit * Hedging

e Currency e Investment fund
e Depositary receipt e | everage

e Derivatives e Management

e Emerging markets e Market

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
e Operational and cyber

Risk monitoring approach Relative VaR, with the MSCI World

Index used as a reference portfolio. Expected gross leverage: 200%
(not guaranteed; may be higher or lower).

e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek toinvest in equities

o seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that

are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV

calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Continues on next page.



Global Brands Equity Income Fund Continued

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi.nis- Distribution

class tration
A 5.25 — 1.75 0.19 —
B — 400 1.75 019 1.00
C — 1.00? 2.50 0.19 —
F — — 0.85 019 —
| 2.00 — 0.85 0.4 —
J — — 0.55 0.10 —
N — — — 0.0 —
S — — 0.85 0.0 —
Z — — 0.85 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Brands Fund

Investment Objective and Policy

Objective To seek an attractive long term rate of return, measured
in USD.

Investment policy The fund primarily invests (at least 70% of
total net assets) in equities of companies in the world's developed
countries.

The fund may also invest, on an ancillary basis (up to 30% of total
net assets), in equities of companies located in emerging markets,
including up to 10% of its net assets in China A-shares (through
Stock Connect).

Investment in equities of companies may also include preference
shares, debt securities convertible into common shares or
preference shares, and other equity-related securities.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) only.

The fund may use core derivatives only (see "How the Funds Use
Instruments and Techniques".

TRS usage and securities lending None.

Strategy The investment manager seeks to invest in a concentrated
portfolio of high quality companies with sustainably high returns

on operating capital and whose success the investment manager
believes depends on intangible assets (for example, but not

limited to, brand names, copyrights or methods of distribution)
underpinning a strong business franchise.

The fund is actively managed and is not designed to track a
benchmark. The management of the fund is not constrained by the
composition of a benchmark.

Sustainability approach As an integrated part of the investment
process, the investment manager assesses relevant factors
potentially material to long-term sustainably high returns on
operating capital including ESG factors and seeks to engage with
companies as part of this. Subject to the fund's investment objective,
the investment manager retains discretion over which investments
are selected. In exercising this discretion, ESG factors are not the sole
determinant of whether an investment can be made or a holding can
remain in the fund'’s portfolio, but instead the investment manager
considers potentially material risks or opportunities in any of the ESG
areas which could potentially threaten or enhance the high returns on
operating capital of a company.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.
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Risks typically associated with ordinary conditions

e Concentration e Equities

e Convertible bonds o ESG/sustainability
o Country risk — China  Eurozone

o Credit  Hedging

e Currency e Investment fund
e Depositary receipt e Management

e Derivatives o Market

e Emerging markets

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund and
plan to invest for the long term.

The fund may appeal to investors who:

o seek to invest in equities

o seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
Main Max. one-time fees Annual fees
share Entry CDSC Management Admi'nis- Distribution
class tration
A 5.25 — 1.60 019 —
B — 400 1.60 019 1.00
B2 — 3.00? 1.60 019 1.00
C — 1.00° 2.40 019 —
F — — 0.75 019 —
| 2.00 — 0.75 0.4 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.75 0.10 —
7 — — 0.75 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.
3 Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Brands Horizon 2029 Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in bonds or in equities.

Specifically, these bonds will consist of government bonds issued

by European countries such as Italy and may be of any credit

quality. Some of these investments may be below investment

grade (high yield bonds) up to 20%. The fund will not invest in
distressed securities. The equities will be of companies in the world's
developed countries.

The fund may invest up to 30% of total net assets in bonds and
equities not meeting the criteria of the fund's primary investments,
such as equities of companies located in emerging markets.

The fund may invest in, or be exposed to the following, up to the
percentage of total net assets indicated:
e China A-shares (through Stock Connect): 10%

Investment in equities of companies may also include preference
shares, debt securities convertible into common shares or
preference shares, and other equity-related securities.

The fund will gradually transition its asset allocation from investing
90% of its assets (excluding cash) in bonds at launch, to investing

up to 100% of its assets (excluding cash) in equities at the end of a
four-year investment period. The fund will seek to increase its asset
allocation to equities and decrease its asset allocation to bonds at
the beginning of each quarter during this period. At the end of the
four years, the fund will be fully invested in equities (excluding cash).

Target asset

allocation At fund 1Jan 1Jan 1)Jan 1Jan 2029
(excl calsh) launch 2026 2027 2028 and after
Bonds 90% 75% 50% 25% 0%
Equities 10% 25% 50% 75% 100%

Regardless of what is stated above, the investment manager has the
discretion to adjust the asset allocation based on market conditions.
This transition may occur at shorter or longer intervals and may vary
more or less than the target asset allocations mentioned above in
order to safeguard the interests of the shareholders (e.g,, during
exceptional market conditions).

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page T19.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) only.

The fund may use core derivatives only (see "How the Funds Use
Instruments and Techniques".

TRS usage and securities lending None.

Strategy The use of “Global Brands” in the fund’s name refers to

the exposure of the fund at the end of the pathway, which aims

at mirroring the exposure of the Global Brands Fund (for further
information about this fund, see the fund's description on page 27). The
use of “Horizon 2029” in the fund’s name refers to the targeted date to
complete the transition to 100% equity allocation for the fund.

Bond allocation: The investment manager seeks to invest using

a flexible discretionary strategy that selects bonds that appear

to offer the best return from their risk level while considering

the fund’s overall target asset allocation. Equity allocation: The
investment manager seeks to invest in a concentrated portfolio of
high quality companies with sustainably high returns on operating
capital and whose success the investment manager believes depends
on intangible assets (for example, but not limited to, brand names,
copyrights or methods of distribution) underpinning a strong
business franchise.
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The fund is actively managed and is not designed to track a
benchmark. The management of the fund is not constrained by the
composition of a benchmark.

Sustainability approach Bond allocation: The investment manager
incorporates an assessment of sustainability-related risks as part

of its bond selection process, as relevant, which may include but

are not limited to, climate vulnerability, political stability, effective
government, rule of law, and corruption. Equity allocation: As an
integrated part of the investment process relating to equities, the
investment manager assesses relevant factors potentially material
to long-term sustainably high returns on operating capital including
ESG factors and seeks to engage with companies as part of this.
Subject to the fund's investment objective, the investment manager
retains discretion over which investments are selected. In exercising
this discretion, ESG factors are not the sole determinant of whether
an investment can be made or a holding can remain in the fund's
portfolio, but instead the investment manager considers potentially
material risks or opportunities in any of the ESG areas which could
potentially threaten or enhance the high returns on operating capital
of a company.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) None.

Fund base currency EUR.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Concentration o Equities

o Convertible bonds o ESG/sustainability
e Country risk — China » Eurozone

o Credit * Hedging

e Currency o Interest rate

» Depositary receipt ¢ Investment fund
e Derivatives ¢ Management

¢ Emerging markets e Market

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Default

Risk monitoring approach Commitment.

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund and
plan to invest for the long term.

The fund may appeal to investors who:

e are looking for long-term investment growth

e seek income whether in the form of capital appreciation or
distributions

are interested in gradually increasing their exposure to developed
equity markets, either for a core investment or for diversification
accept the risks associated with this type of investment

Continues on next page.



Global Brands Horizon 2029 Fund Continued

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Management Fees

Management fees will increase at the beginning of each quarter
based on the targeted asset allocation for the quarter. See below
the position at certain points for illustrative purposes.

Main share At fund 1Jan 1Jan 1Jan 1Jan 2029
class launch 2026 2027 2028 and after
AB 0.52 0.70 1.00 130 1.60

C 0.69 0.98 145 193 240
A 0.21 0.30 0.45 0.60 0.75

Fees (%)
Main Max. one-time fees Annual fees

SCT::: Entry  CDSC Management T:;:::': Distribution
A 5.25 — 0.19 —
B _ 400 These fees will 019 100

vary with time. See

c - 1007 information at right. 019 -
Z — = 010 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Core Equity Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests at least 70% of total net assets
in equities of medium and large capitalisation companies located
anywhere in the world, including emerging markets.

Specifically, these investments may include equity-related securities,
such as American and global depositary receipts, and eligible closed-
end real estate investment trusts (REITs).

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page T19.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
sets asset allocations based on quantitative analysis of value,
growth, momentum and quality, then uses fundamental analysis

to select individual companies and build a concentrated portfolio
(top-down and bottom-up approach). The fund is not benchmark-
constrained and its performance may deviate significantly from that
of the benchmark.

In making investment decisions, the investment manager does not
consider the EU criteria for environmentally sustainable economic
activities for the purpose of the Taxonomy Regulation.

SFDR product category Article 6.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds ¢ Depositary receipt

e Credit ¢ Derivatives

e Currency e Emerging markets
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e Equities e Investment fund

e ESG/sustainability e Management

e Eurozone e Market

* Hedging ¢ Real estate investment

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for medium-term investment growth

¢ seek income whether in the form of capital appreciation or
distributions

are interested in exposure to equity markets globally, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi.nis- Distribution

class tration
A 5.25 — 1.35 0.9 —
B — 400 1.35 019 1.00
C — 1.00? 1.80 019 —
F — — 0.55 0.19 —
I 2.00 — 0.55 0.4 —
) — — — 0.10 —
N — — — 0.0 —
S — — 0.55 0.10 —
Z — — 0.55 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares
2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Endurance Fund

Investment Objective and Policy

Objective To seek long-term capital appreciation (measured in USD).

Investment policy The fund primarily invests (at least 70% of total
net assets) in equity securities, including depositary receipts (including
American Depositary Receipts (ADRs) and Global Depositary Receipts
(GDRs)), of established and emerging companies located throughout
the world, with capitalisations within the range of companies included
in the MSCI All Country World Index.

The fund may also invest, on an ancillary basis (up to 30% of total
net assets), in equity securities not meeting the criteria of the fund's
primary investments, debt securities convertible into common
shares, preference shares, China A-shares (through Stock Connect),
warrants and other equity-related securities. The fund may invest up
to 10% of its net assets in China A-shares (through Stock Connect).
The fund may invest to a limited extent (up to 10% of total net
assets) in units/shares of other collective investment schemes,
including the SICAV's funds and open- ended ETFs, which are eligible
investments for UCITS under the 2010 Law, and in shares of special
purpose acquisition companies (SPACs).

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques.

TRS usage None.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy The investment process will emphasise a bottom up stock
selection process seeking attractive investments on an individual
company basis. In selecting securities for investment, the investment
manager seeks to invest in companies with sustainable competitive
advantages. The investment manager typically favours companies
with rising returns on invested capital, above-average business
visibility, strong free cash flow generation and an attractive risk/
reward. The fund will make long-term investments in companies
globally that the investment manager believes have the most
durable long-term competitive advantages. The fund may also
invest in more moderate growth companies, companies with lower
earnings volatility and/or ones with some cyclicality in their end
markets. The fund is actively managed, not designed to track a
benchmark, and therefore not constrained by the composition of the
MSCI ALl Country World Index. The fund references the benchmark
for the purpose of setting the capitalisation range of issuers the
fund will invest in.

Sustainability approach The investment manager actively integrates
sustainability into the investment process by using ESG factors as

a lens for additional fundamental research, which can contribute

to investment decision-making. The investment manager seeks

to understand how environmental and social initiatives within
companies can create value by strengthening durable competitive
advantages, creating growth opportunities, driving profitability, and/
or aligning with secular growth trends. The investment manager
generally engages with companies to discuss their ESG practices,
with the aim of identifying how sustainability themes present
opportunities and risks that can be material to the value of the
security over the long-term. Other aspects of the investment
process include a proprietary, systematic evaluation of governance
policies, specifically focusing on compensation alignment on long-
term value creation.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.
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SFDR product category Article 8.

Benchmark(s) MSCI All Country World Index, used for portfolio
design indication. See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds o ESG/sustainability
e Country risk — China e Eurozone

o Credit * Hedging

o Currency e Investment fund
e Depositary receipt e Management

e Derivatives o Market

e Emerging markets e SPAC

e Equities

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek to invest in equities

o seek capital appreciation over the long term

e seek income whether in the form of capital appreciation or
distributions

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Adminis- Distribution

class tration
A 5.25 — 1.60 0.19 —
B — 400 1.60 0.19 1.00
C — 1.002 2.40 019 —
F — — 0.75 0.19 —
| 2.00 — 0.75 0.4 —
) — — 0.35 0.10 —
N — — — 0.10 —
S — — — 0.10 —
4 — — 0.75 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Global Insight Fund

Investment Objective and Policy

Objective To seek long-term capital appreciation (measured in USD).

Investment policy The fund primarily invests (at least 70% of
total net assets) in securities issued by companies on a global basis.
Under normal market conditions, the fund's investment objective
will be pursued by investing primarily in equities of established and
emerging companies.

The fund may also be invested, on an ancillary basis (up to 30% of
total net assets), in equities of companies not meeting the above
requirements, debt securities convertible into common shares,
depositary receipts (including American Depositary Receipts
(ADRs) and Global Depositary Receipts (GDRs)), preference
shares, warrants on securities, cash equivalents and other equity-
related securities. The fund may invest in shares of special purpose
acquisition companies (SPACs) and up to 10% of its net assets in
China A-shares (through Stock Connect).

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 15% maximum.
Securities lending None.

Strategy The investment process will emphasise a bottom-up stock
selection process, seeking attractive investments on an individual
company basis. In selecting securities for investment, the investment
manager typically invests in unique companies it believes have and
sustainable competitive advantages with above average business
visibility, the ability to deploy capital at high rates of return, strong
balance sheets and an attractive risk/reward. The fund is actively
managed, not designed to track a benchmark, and therefore not
constrained by the composition of a benchmark.

Sustainability approach The investment manager actively integrates
sustainability into the investment process by using ESG factors as

a lens for additional fundamental research, which can contribute

to investment decision-making. The investment manager seeks

to understand how environmental and social initiatives within
companies can create value by strengthening durable competitive
advantages, creating growth opportunities, driving profitability, and/
or aligning with secular growth trends. The investment manager
generally engages with companies to discuss their ESG practices,
with the aim of identifying how sustainability themes present
opportunities and risks that can be material to the value of the
security over the long-term. Other aspects of the investment
process include a proprietary, systematic evaluation of governance
policies, specifically focusing on compensation alignment on long-
term value creation.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
¢ Convertible bonds o ESG/sustainability

e Country risk — China e Eurozone

o Credit ¢ Hedging

e Currency e Investment fund
e Depositary receipt e Management

e Derivatives e Market

o Emerging markets e SPAC

e Equities

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek toinvest in equities

o seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

¢ accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
Main Max. one-time fees Annual fees
share Entry CDSC Management Admi'nis- Distribution
class tration
A 5.25 — 1.60 019 —
B — 400 1.60 019 1.00
B2 — 3.00? 1.60 019 1.00
C — 1.00° 2.40 019 —
F — — 0.75 019 —
| 2.00 — 0.75 0.4 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.75 0.10 —
7 — — 0.75 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.
3 Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Opportunity

Investment Objective and Policy

Objective To seek long-term capital appreciation (measured in USD).

Investment policy The fund primarily invests (at least 70% of total
net assets) in equity securities of issuers located in any country,
including depositary receipts (including American Depositary
Receipts (ADRs) and Global Depositary Receipts (GDRs)).

The fund may also invest, on an ancillary basis (up to 30% of total net
assets), in debt securities convertible into common shares, preference
shares, China A-shares (through Stock Connect), warrants on securities,
cash equivalents and other equity-related securities.

The fund may invest up to 20% of its net assets in China A-shares
(through Stock Connect). The fund may invest to a Llimited extent
(up to 10% of total net assets) in units/shares of other collective
investment schemes, including the SICAV's funds and open-ended
ETFs, which are eligible investments for UCITS under the 2070 Law,
and in shares of special purpose acquisition companies (SPACs).

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage None.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy The investment manager emphasises a bottom-up stock
selection process, seeking attractive investments on an individual
company basis. In selecting securities for investment, the investment
manager seeks high quality established and emerging companies

that the investment manager believes are undervalued at the time

of purchase. The investment manager typically favours companies

it believes have sustainable competitive advantages that can be
monetised through growth. The investment process integrates analysis
of sustainability with respect to disruptive change, financial strength,
environmental and social externalities and governance (also referred
to as ESG). The investment manager generally considers selling a
portfolio holding when it determines that the holding no longer
satisfies its investment criteria. The fund is actively managed and is
not designed to track a benchmark. Therefore, the management of the
fund is not constrained by the composition of a benchmark.

Sustainability approach The investment manager employs a holistic
approach to ESG within its company quality assessment by analysing
potential impacts to humanity's health, environment, liberty and
productivity, and corporate governance measures to ensure agency,
culture and trust. The investment manager views incorporating
ESG-related potential risks and opportunities within the investment
process as important to ensure long-term stewardship of capital.
Over extended time horizons, the investment manager believes that
ESG risks are more likely to materialise and externalities not borne by
the investee company are more likely to be priced into the value of
securities. Since ESG risks could potentially impact the risk and reward
profile of investment opportunities, the investment manager typically
engages company management in constructive discussions on a range
of ESG issues the investment manager deems materially important.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.
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Fund

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
o Convertible bonds o ESG/sustainability

e Country risk — China e Eurozone

o Credit * Hedging

e Currency e Investment fund
e Depositary receipt e Management

e Derivatives e Market

o Emerging markets e SPAC

e Equities

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

¢ Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek toinvest in equities

o seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
Main Max. one-time fees Annual fees
share Entry CDSC Management Admi'nis- Distribution
class tration
A 5.25 — 1.60 0.19 —
B — 400 1.60 019 1.00
B2 — 3.00? 1.60 019 1.00
C — 1.00° 240 019 —
F — — 0.75 0.19 —
| 2.00 — 0.75 0.4 —
) — — — 0.0 —
N — — — 0.10 —
S — — 0.75 0.0 —
Z — — 0.75 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.

3 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com
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Morgan Stanley Investment Funds

Global Opportunity

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in bonds or in equity securities.

Specifically, these bonds will consist of government bonds issued by
European countries, such as Italy, and may be of any credit quality.
Some of these investments may be below investment grade (high
yield bonds below BBB-/Baa3) up to 20%. The fund will not invest

in distressed securities. If these securities are downgraded below B-/
B3, the fund may hold such securities up to 3% of total net assets but
will divest any of them that has not been upgraded to the required
credit rating within six months. The equity securities will be of issuers
located in any country, including- depositary receipts, such as American
Depositary Receipts (ADRs) and Global Depositary Receipts (GDRs).

The fund may invest up to 30% of total net assets in bonds and
equities not meeting the criteria of the fund's primary investments,
such as debt securities convertible into common shares, preference
shares, China A-shares (through Stock Connect), warrants on securities,
cash equivalents and other equity-related securities.

The fund may invest up to 20% of its net assets in China A-shares
(through Stock Connect). The fund may invest to a limited extent
(up to 10% of total net assets) in units/shares of other collective
investment schemes, including the SICAV's funds and open-ended
ETFs, which are eligible investments for UCITS under the 2070 Law,
and in shares of special purpose acquisition companies (SPACs).

The fund will gradually transition its asset allocation from investing
90% of its assets (excluding cash) in bonds at launch, to investing up to
100% of its assets (excluding cash) in equities at the end of a four-year
investment period. The fund will seek to increase its asset allocation to
equities and decrease its asset allocation to bonds at the beginning of
each quarter during this period. At the end of the four years, the fund
will be fully invested in equities (excluding cash).

Target asset

locati At fund 1Jan 1)an 1)an 1Jan 2030
(: x:’l"c a':’l"‘) launch 2027 2028 2029  andafter
Bonds 90% 75% 50% 25% 0%
Equities 10% 25% 50% 75% 100%

Regardless of what is stated above, the investment manager has the
discretion to adjust the asset allocation based on market conditions.
This transition may occur at shorter or longer intervals and may vary
more or less than the target asset allocations mentioned above in order
to safeguard the interests of the shareholders (e.g., during exceptional
market conditions).

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund may use core derivatives only (see "How the Funds Use
Instruments and Techniques".

TRS usage None.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy The use of “Global Opportunity”in the fund’s name refers
to the exposure of the fund at the end of the pathway, which aims at
mirroring the exposure of the Global Opportunity Fund (for further
information about this fund, see the fund's description on page 36).
The use of “Horizon 2030" in the fund's name refers to the targeted
date to complete the transition to 100% equity allocation for the fund.

Bond allocation: The investment manager seeks to invest using
a flexible discretionary strategy that selects bonds that appear
to offer the best return from their risk level while considering
the fund’s overall target asset allocation. Equity allocation: The
investment manager emphasises a bottom-up stock selection
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Horizon 2030 Fund

process, seeking attractive investments on an individual company
basis. In selecting securities for investment, the investment manager
seeks high quality established and emerging companies that the
investment manager believes are undervalued at the time of
purchase. The investment manager typically favours companies

it believes have sustainable competitive advantages that can be
monetised through growth. The investment process integrates
analysis of sustainability with respect to disruptive change, financial
strength, environmental and social externalities and governance
(also referred to as ESG). The investment manager generally
considers selling a portfolio holding when it determines that the
holding no longer satisfies its investment criteria.

The fund is actively managed and is not designed to track a
benchmark. Therefore, the management of the fund is not
constrained by the composition of a benchmark.

Sustainability approach Bond allocation: The investment manager
incorporates an assessment of sustainability-related risks as part of
its bond selection process, as relevant, which may include but are
not limited to, political stability, effective government, rule of law,
and corruption. Equity allocation: The investment manager employs
a holistic approach to ESG within its company quality assessment

by analysing potential impacts to humanity's health, environment,
liberty and productivity, and corporate governance measures to
ensure agency, culture and trust. The investment manager views
incorporating ESG-related potential risks and opportunities within the
investment process as important to ensure long-term stewardship

of capital. Over extended time horizons, the investment manager
believes that ESG risks are more likely to materialise and externalities
not borne by the investee company are more likely to be priced into
the value of securities. Since ESG risks could potentially impact the
risk and reward profile of investment opportunities, the investment
manager typically engages company management in constructive
discussions on a range of ESG issues the investment manager deems
materially important.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.
Benchmark(s) None.
Fund base currency EUR.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
o Convertible bonds ESG/sustainability

e Country risk — China e Eurozone

o Credit * Hedging

e Currency e Interest rate

» Depositary receipt e Investment fund
e Derivatives ¢ Management

e Emerging markets o Market

o Equities e SPAC

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Default

Risk monitoring approach Commitment.

e Operational and cyber
e Standard practices
e Tax change



Global Opportunity Horizon 2030 Fund Continued

Planning your Investment

Investor profile Investors who understand the risks of the fund and
plan to invest for the long term.

The fund may appeal to investors who:

o are looking for long-term investment growth

o seek income whether in the form of capital appreciation or
distributions

are interested in gradually increasing their exposure to developed
equity markets, either for a core investment or for diversification
o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares
that are received and accepted by the transfer agent by 1:00 PM
CET on any dealing day are ordinarily processed the same day, at a
NAV calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
Main Max. one-time fees Annual fees

SCT::: Entry CDSC Management At‘:::'l:': Distribution
A 5.25 — 019 _
B _ 4.00" These fees will 019 100

) vary with time. See ’ )

c - 1007 information at right. 019 -
Z — = 010 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.
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Management Fees

Management fees will increase at the beginning of each quarter
based on the targeted asset allocation for the quarter. See below
the position at certain points for illustrative purposes.

Main share Atfund 1Jan 1Jan 1Jan 1Jan 2030
class launch 2027 2028 2029 and after

A B 0.52 0.70 1.00 1.30 1.60

C 0.69 0.98 1.45 1.93 2.40

7 0.21 0.30 0.45 0.60 0.75



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Global Permanence Fund

Investment Objective and Policy

Objective To seek long-term capital appreciation (measured in USD).

Investment policy The fund primarily invests (at least 70% of
total net assets) in equity securities, including depositary receipts
(including American Depositary Receipts (ADRs) and Global
Depositary Receipts (GDRs)), of established companies located
throughout the world, with capitalisations within the range of
companies included in the MSCI All Country World Index.

The fund may also invest, on an ancillary basis (up to 30% of total
net assets), in equity securities not meeting the criteria of the fund’s
primary investments, debt securities convertible into common shares,
preference shares, China A-shares (through Stock Connect), warrants
and other equity-related securities. The fund may invest up to 10%

of its net assets in China A-shares (through Stock Connect). The fund
may invest to a limited extent (up to 10% of total net assets) in units/
shares of other collective investment schemes, including the SICAV's
funds and open-ended ETFs, which are eligible investments for UCITS
under the 2070 Law, and in shares of special purpose acquisition
companies (SPACs).

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques.

TRS usage None.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy The investment process will emphasise a bottom up stock
selection process seeking attractive investments on an individual
company basis. In selecting securities for investment, the investment
manager typically invests in companies it believes have strong name
recognition and sustainable competitive advantages with above
average business visibility, the ability to deploy capital at high rates
of return, strong balance sheets and an attractive risk/reward. The
fund will make long-term investments in companies globally that
the investment manager believes have the most durable long-term
competitive advantages. The fund may also invest in more moderate
growth companies, companies with lower earnings volatility and/or
ones with some cyclicality in their end markets. The fund is actively
managed, not designed to track a benchmark, and therefore not
constrained by the composition of the MSCI All Country World
Index. The fund references the benchmark for the purpose of setting
the capitalisation range of issuers the fund will invest in.

Sustainability approach The investment manager actively integrates
sustainability into the investment process by using ESG factors as

a lens for additional fundamental research, which can contribute

to investment decision-making. The investment manager seeks to
understand how environmental and social initiatives within companies
can create value by strengthening durable competitive advantages,
creating growth opportunities, driving profitability, and/or aligning
with secular growth trends. The investment manager generally
engages with companies to discuss their ESG practices, with the aim
of identifying how sustainability themes present opportunities and
risks that can be material to the value of the security over the long-
term. Other aspects of the investment process include a proprietary,
systematic evaluation of governance policies, specifically focusing on
compensation alignment on long-term value creation.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.
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Benchmark(s) MSCI All Country World Index, used for portfolio
design indication. See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds o ESG/sustainability
e Country risk — China e Eurozone

o Credit * Hedging

e Currency e Investment fund
e Depositary receipt ¢ Management

e Derivatives o Market

e Emerging markets e SPAC

o Equities

Risks typically associated with unusual conditions or

unpredictable events

e Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek to invest in equities

o seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been accepted

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi'nis- Distribution

class tration
A 5.25 — 1.60 019 —
B — 400 1.60 019 1.00
C — 1.00? 240 019 —
F — — 0.75 019 —
I 2.00 — 0.75 014 —
) — — — 0.10 —
N — — — 0.10 —
S — — — 0.10 —
Z — — 0.75 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Quality Fund

Investment Objective and Policy

Objective To seek an attractive long term rate of return, measured
in USD.

Investment policy The fund primarily invests (at least 70% of
total net assets) in equities of companies in the world's developed
countries.

The fund may also invest, on an ancillary basis (up to 30% of total net
assets), in equities of companies located in emerging markets, including
China A-shares (through Stock Connect). The fund may invest up to
10% of its net assets in China A-shares (through Stock Connect).

Investment in equities of companies may also include preference
shares, debt securities convertible into common shares or preference
shares, and other equity-related securities.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) only.

The fund may use core derivatives only (see "How the Funds Use
Instruments and Techniques".

TRS usage and securities lending None.

Strategy The investment manager seeks to invest in a concentrated
portfolio of high quality businesses with strong management

that can achieve sustainably high returns on operating capital.

The investment manager believes that long term returns can

best be achieved through compounding and minimising downside
participation and that high quality companies can generate superior
returns for their owners over the long term. The search for high
quality companies focuses on identifying companies with strong
franchises, typically underpinned by hard to replicate intangible
assets. Characteristics include resilient revenue streams, pricing
power, typically low capital intensity and the opportunity for organic
growth. The investment manager aims to buy these stocks at
attractive valuations relative to their cash-flow based fundamental
values. The fund's investment process focuses on high quality
companies with sustainably high returns on operating capital.

The fund is actively managed and is not designed to track a
benchmark. The management of the fund is not constrained by the
composition of a benchmark.

Sustainability approach As an integrated part of the investment
process, the investment manager assesses relevant factors
potentially material to long-term sustainably high returns on
operating capital including ESG factors and seeks to engage with
companies as part of this. Subject to the fund's investment objective,
the investment manager retains discretion over which investments
are selected. In exercising this discretion, ESG factors are not the sole
determinant of whether an investment can be made or a holding can
remain in the fund'’s portfolio, but instead the investment manager
considers potentially material risks or opportunities in any of the ESG
areas which could potentially threaten or enhance the high returns on
operating capital of a company.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.
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Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Concentration e Equities

e Convertible bonds o ESG/sustainability
e Country risk — China e Eurozone

o Credit * Hedging

e Currency e |nvestment fund
e Depositary receipt e Management

e Derivatives o Market

¢ Emerging markets

Risks typically associated with unusual conditions or
unpredictable events

e Circumstantial liquidity

o Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek to invest in equities

o seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Adminis- Distribution

class tration
A 5.25 — 1.60 0.19 —
B — 400 1.60 019 1.00
C — 1.002 2.40 019 —
F — — 0.75 0.19 —
I 2.00 — 0.75 0.4 —
) — — — 0.10 —
N — — — 0.0 —
S — — 0.75 0.10 —
Z — — 0.75 0.10 —

TContingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Quality Select Fund

Investment Objective and Policy

Objective To seek an attractive long-term rate of return, measured in
USD. The investment manager will also apply ESG criteria that seek to
achieve a greenhouse gas (GHG) emissions intensity for the fund that
is significantly lower than that of the reference universe (which term is
used only for the purposes of comparing GHG emissions intensity, and
comprises companies within the MSCI AC World Index).

Investment policy The fund primarily invests (at least 70% of
total net assets) in equities of companies in the world's developed
countries.

The fund may also invest, on an ancillary basis (up to 30% of total net
assets), in equities of companies located in emerging markets, including
China A-shares (through Stock Connect). The fund may invest up to
10% of its net assets in China A-shares (through Stock Connect).

Investment in equities of companies may also include preference
shares, debt securities convertible into common shares or
preference shares, and other equity-related securities.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) only.

The fund may use core derivatives only (see "How the Funds Use
Instruments and Techniques".

TRS usage and securities lending None.

Strategy The investment manager seeks to invest in a concentrated
portfolio of high quality, strong franchises characterised by
sustainably high returns on operating capital, hard to replicate
intangible assets (including brands, networks, licences and patents),
and pricing power. The investment manager seeks to identify
capable management teams able to allocate capital effectively to
grow the franchise and sustain or improve the return on operating
capital. The fund's investment process focuses on high quality
companies with sustainably high returns on operating capital.

The fund is actively managed and is not designed to track a
benchmark. The management of the fund is not constrained by the
composition of a benchmark.

Sustainability approach As an integrated part of the investment
process, the investment manager assesses relevant factors
potentially material to long-term sustainably high returns on
operating capital including ESG factors and seeks to engage with
companies as part of this. Subject to the fund's investment objective,
the investment manager retains discretion over which investments
are selected. In exercising this discretion, ESG factors are not the sole
determinant of whether an investment can be made or a holding can
remain in the fund's portfolio, but instead the investment manager
considers potentially material risks or opportunities in any of the ESG
areas which could potentially threaten or enhance the high returns on
operating capital of a company.

In order to meet the low GHG emissions intensity criteria, the fund
will apply GHG emissions-related restrictions. This includes applying
GHG emissions-related exclusions and ranking remaining issuers

and then excluding those with the highest GHG emissions intensity
from the reference universe. The GHG emissions-related restrictions
should collectively result in a reduction of the reference universe

by at least 20% in a significantly engaging manner. The investment
manager will ensure that at least 90% of the issuers in the portfolio
are assessed against these criteria.
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For the purpose of this fund, GHG emissions shall be defined

as Scope Tand 2 emissions. Further, the term GHG shall be as
defined by the GHG protocol and include carbon dioxide (CO2),
methane (CH2), nitrous oxide (N20), hydrofluorocarbons (HFCs),
perfluorocarbons (PFCs), sulphur hexafluoride (SF6), and nitrogen
trifluoride (NF3) in metric tonnes and in tonnes of CO2 equivalent.

In addition to the GHG emissions-related restrictions, the investment
manager also applies other investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) MSCI World Index, used for performance comparison.
Companies within the MSCI AC World Index, reference universe used
only for the purposes of comparing GHG emissions intensity.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Concentration e Equities

e Convertible bonds o ESG/sustainability
e Country risk — China e Eurozone

e Credit ¢ Hedging

e Currency e Investment fund
e Depositary receipt e Management

e Derivatives e Market

Emerging markets

Risks typically associated with unusual conditions or
unpredictable events

e Circumstantial liquidity

e Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek to invest in equities

* seek capital appreciation over the long term

e seek income whether in the form of capital appreciation or
distributions

e accept the risks associated with this type of investment

Continues on next page.



Global Quality Select Fund Continued

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

42 | Morgan Stanley Investment Funds | 7 January 2026 Prospectus

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi."is- Distribution

class tration
A 5.25 — 150 019 —
B — 400 1.50 019 1.00
C — 1.00% 215 0.9 —
F — — 0.65 019 —
I 2.00 — 0.65 014 —
) — — 0.50 0.10 —
N — — — 0.10 —
S — — 0.65 0.10 —
Z — — 0.65 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Stars Fund

Investment Objective and Policy

Objective To seek an attractive long term rate of return, measured
in USD.

Investment policy The fund invests at least 70% of total net assets
in equities of companies located throughout the world, including
developed and emerging market countries.

The fund may invest up to 20% of its net assets in China A-shares
(through Stock Connect).

Investment in equities of companies may also include preference
shares, debt securities convertible into common shares or
preference shares, and other equity-related securities.

The fund may also invest, on an ancillary basis (up to 30% of total
net assets), in equities not meeting the criteria of the fund's primary
investments, such as rights, warrants and equity options.

See also "Permitted assets, techniques and transactions" on page T19.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund may use core derivatives only (see "How the Funds Use
Instruments and Techniques".

TRS usage and securities lending None.

Strategy The investment manager seeks to invest in a concentrated
portfolio of high quality companies it believes are “Stars’, which for this
purpose are growth-oriented compounders characterised by difficult
to replicate intangible assets (including but not limited to, intellectual
property, brands or network effects) with bright prospects, i.e. a large
growth opportunity, and high returns on incremental operating capital
employed. The portfolio is expected to comprise approximately 25 to
50 different issuers; however, the investment manager may deviate
from this range at its discretion. The investment manager also seeks
to identify capable management teams able to allocate incremental
capital effectively to grow the franchise, maintain the intangible assets
and maintain or improve returns on operating capital.

As part of the investment process, the investment manager assesses
relevant factors potentially material to companies' growth potential
and their ability to generate high returns on incremental operating
capital over the long term. This may include factors relating to
investment in intangible assets, capability of management, potential
for disruption, current and anticipated industry competition and ESG
factors. The investment manager may also engage with companies
on such issues.

The fund is actively managed and is not designed to track a
benchmark. The management of the fund is not constrained by the
composition of a benchmark.

Sustainability approach As described above, the investment
manager may consider ESG factors where it believes these are
potentially material to companies’ growth potential and their
ability to generate high returns on incremental operating capital
over the long term. Subject to the fund's investment objective, the
investment manager retains discretion over which investments are
selected. Whilst ESG considerations are an integrated part of the
investment process, ESG factors are not the sole determinant of
whether an investment can be made, or a holding can remain in the
fund's portfolio.

The investment manager also applies certain investment restrictions.
For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.
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Benchmark(s) MSCI ACWI Index, used for performance
comparison. See page 117 for usage definitions.

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Concentration e Equities

o Convertible bonds o ESG/sustainability

e Country risk — China e Eurozone

o Credit * Hedging

e Currency e Investment fund

e Depositary receipt e Management

e Derivatives e Market

e Emerging markets  Small and mid-cap equity

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek to invest in equities

e seek capital appreciation over the long term

e seek income whether in the form of capital appreciation or
distributions

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC  Management Admi.nis- Distribution

class tration
A 5.25 — 1.50 0.19 —
B — 400 1.50 019 1.00
C — 1.00? 2.00 019 —
F — — 0.60 019 —
I 2.00 — 0.60 0.4 —
) — — 0.35 0.10 —
N — — — 0.0 —
S — — 0.60 0.10 —
Z — — 0.60 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares
2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Indian Equity Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests, directly or indirectly, at least
70% of total net assets in equities of companies from India.

Specifically, these investments are in companies located, or that do
most of their business, in India.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs only.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques"), the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 15% maximum.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
uses fundamental analysis to build a concentrated portfolio of
companies that appear to have attractive valuations or above-
average growth potential (bottom-up approach). The fund is

not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The investment process takes into account
information about ESG issues when making investment decisions.
The investment manager focuses on engaging company management
around corporate governance practices and on environmental or
social issues that it deems to be materially important.

In making investment decisions, the investment manager does not
consider the EU criteria for environmentally sustainable economic
activities for the purpose of the Taxonomy Regulation.

SFDR product category Article 6.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Concentration e Credit

e Convertible bonds e Currency

e Country risk — India ¢ Depositary receipt
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» Hedging

e Investment fund
e Management

o Market

e Derivatives

e Emerging markets
e Equities

o ESG/sustainability

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

e Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e are looking for long-term investment growth

e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to emerging equity markets, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Max. one-time fees Annual fees

Main Manage- Adminis- Distri- Max.

sc:T: :: Entry cDsc ment tration  bution m?(T:Eit:%ly

A 5.25 — 1.60 0.19 — 0.05
B — 400" 160 019 1.00 0.05
B2 — 3.00*> 160 019 1.00 0.05
C — 100° 240 0.19 — 0.05
F — — 0.75 0.19 — 0.05
| 2.00 — 0.75 0.4 — 0.05
) — — — 0.0 — 0.05
N — — — 0.0 — 0.05
S — — 0.75 0.0 — 0.05
Z — — 0.75 0.10 — 0.05

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.
3 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.


https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

International Resilience Fund

Investment Objective and Policy

Objective To seek an attractive long-term rate of return, measured
in USD.

Investment policy The fund primarily invests (at least 70% of
total net assets) in equity securities, including depositary receipts
(including American Depositary Receipts (ADRs) and Global
Depositary Receipts (GDRs) of companies from developed and
emerging markets outside of the US.

An issuer is considered to be from a particular country (including the
US for purposes of the International Resilience Fund) or geographic
region if: (1) its principal securities trading market is in that country
or geographic region; (i) alone or on a consolidated basis it derives
50% or more of its annual revenue or profits from goods produced,
sales made or services performed in that country or geographic
region or has at least 50% of its assets, core business operations
and/or employees in that country or geographic region; or (iii) it is
organised under the laws of, or has a principal office in, that country
or geographic region. By applying these criteria, it is possible that a
particular issuer could be deemed to be from more than one country
or geographic region.

The fund may also invest, on an ancillary basis (up to 30% of total
net assets), in preference shares, debt securities convertible into
common shares or preference shares, warrants on securities and
other equity-related securities to gain exposure to companies in
developed and emerging markets, as well as equities of emerging
market companies and China A-shares (through Stock Connect).
The fund may invest up to 10% of its net assets in China A-shares
(through Stock Connect).

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) only.

The fund may use core derivatives only (see "How the Funds Use
Instruments and Techniques".

TRS usage and securities lending None.

Strategy The investment manager seeks to invest in high quality
companies that can generate high returns on operating capital by
identifying companies with strong franchises typically underpinned
by strong, hard to replicate intangible assets (including brands,
networks, licences and patents) and pricing power, resulting in
high gross margins. The investment manager also seeks to identify
capable management teams able to allocate capital effectively to
grow the franchise, maintain the intangible assets and sustain or
improve returns on operating capital.

The fund is actively managed and is not designed to track a
benchmark. The management of the fund is not constrained by the
composition of a benchmark.

Sustainability approach As an integrated part of the investment
process, the investment manager assesses relevant factors material
to long-term sustainably high returns on operating capital including
ESG factors and seeks to engage with companies as part of this.
Subject to the fund's investment objective, the investment manager
retains discretion over which investments are selected. In exercising
this discretion, ESG factors are not the sole determinant of whether
an investment can be made or a holding can remain in the fund's
portfolio, but instead the investment manager considers material
risks or opportunities in any of the ESG areas which could threaten
or enhance the high returns on operating capital of a company.

In making investment decisions, the investment manager does not
consider the EU criteria for environmentally sustainable economic
activities for the purpose of the Taxonomy Regulation.

SFDR product category Article 6.
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Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Concentration e Equities

e Convertible bonds o ESG/sustainability
e Country risk — China e Eurozone

o Credit * Hedging

e Currency e Investment fund
e Depositary receipt ¢ Management

e Derivatives o Market

¢ Emerging markets

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek toinvest in equities

o seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi'nis- Distribution

class tration
A 5.25 — 1.60 019 —
B — 400 1.60 019 1.00
C — 1.00? 240 019 —
F — — 0.75 019 —
I 2.00 — 0.75 014 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.75 0.10 —
Z — — 0.75 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Japanese Equity Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital, while outperforming the
benchmark for sustainability scores.

Investment policy The fund invests at least 70% of total net assets
in equities of companies in Japan.

Specifically, these investments are in companies located, or that do
most of their business, in Japan.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs only.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
uses fundamental analysis to identify companies that appear

to have attractive valuations (bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The investment manager integrates the
consideration of ESG issues in its investment decision-making. The
investment manager applies proprietary assessment and scoring
methodologies on the equities the fund may invest in. Additionally as
part of the investment manager's bottom-up, fundamental research
process, and in its engagements with companies, the investment
manager incorporates an assessment of sustainability-related risks
into the assessment process to determine impacts on the value of a
security or portfolio. These criteria may include, but are not limited
to ESG themes such as climate change, human rights and diversity,
health and safety, governance, and disclosure, which the investment
manager considers as material ESG issues.

The investment manager also applies certain investment restrictions,
and aims to maintain a higher ESG score at portfolio level than the
benchmark.

The investment manager will monitor core sustainability indicators,
including ESG assessments from third-party providers in order

to measure and evaluate the contribution of the securities to the
ESG themes described above. The indicators will be measured and
evaluated at on a quarterly basis.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) MSCI Japan Index, used for sustainability scoring
comparison. See the Key Information Document for information on
the benchmark that is used for performance comparison. See page
117 for usage definitions.

Fund base currency JPY.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

¢ Convertible bonds * Hedging

o Credit e Investment fund
e Derivatives ¢ Management

» Equities o Market

o ESG/sustainability

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e are looking for long-term investment growth

e seek income whether in the form of capital appreciation or
distributions

e are interested in exposure to developed equity markets, either for
a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Adminis- Distribution

class tration
A 5.25 — 140 0.19 —
B — 400 140 019 1.00
C — 1.00? 2.20 019 —
F — — 0.75 019 —
| 2.00 — 0.75 0.4 —
J — — — 0.10 —
N — — — 0.0 —
S — — 0.75 0.10 —
Z — — 0.75 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Japanese Small-Mid Cap Equity Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests at least 70% of total net assets
in equities of small and medium capitalisation companies in Japan.

These investments are in companies located, or that do most of
their business, in Japan. While the small and mid-cap companies are
determined by the market capitalisation ranges of the benchmark,
the investments may include companies that either fall within or
outside the benchmark.

The fund may invest up to 30% of total net assets in companies
located in Japan which are not considered to be small- or mid-
capitalisation, as well as, up to 10% of total net assets, in other
types of securities such as preference shares and convertible bonds.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs only.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques.

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
uses fundamental analysis to identify companies that appear to have
attractive valuations or above-average growth potential (bottom-up
approach). The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

Sustainability approach The investment manager integrates the
consideration of ESG issues in its investment decision-making. The
investment manager applies proprietary assessment and scoring
methodologies on the equities the fund may invest in. Additionally as
part of the investment manager's bottom-up, fundamental research
process, and in its engagements with companies, the investment
manager incorporates an assessment of sustainability-related risks
into the assessment process to determine impacts on the value of a
security or portfolio. These criteria may include, but are not limited
to ESG themes such as climate change, human rights and diversity,
health and safety, governance, and disclosure, which the investment
manager considers as material ESG issues. The investment manager
also applies certain investment restrictions, and aims to maintain a
higher ESG score at portfolio level than the benchmark.

The investment manager will monitor core sustainability indicators,
including ESG assessments from third party providers in order

to measure and evaluate the contribution of the securities to the
ESG themes described above. The indicators will be measured and
evaluated at on a quarterly basis.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.
Benchmark(s) MSCI Japan Small Cap Index, used for portfolio
design indication. See the Key Information Document for information

on the benchmark that is used for performance comparison. See
page 117 for usage definitions.
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Fund base currency JPY.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds * Hedging

e Credit e Investment fund

e Currency e Management

e Derivatives o Market

e Equities e Small and mid-cap equity

o ESG/sustainability

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Operational and cyber

e Standard practices
¢ Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e are looking for long-term investment growth

o seek income whether in the form of capital appreciation or
distributions

e are interested in exposure to developed equity markets, either for
a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Adminis- Distribution

class tration
A 5.25 — 190 0.19 —
B — 400 190 0.19 1.00
C — 1.00% 2.50 0.9 —
F — — 0.75 019 —
I 2.00 — 0.75 0.4 —
) — — 0.45 0.10 —
N — — — 0.0 —
S — — 0.75 0.10 —
Z — — 0.75 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

MENA Equity Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests at least 70% of total net assets
in equities of companies from Middle East and North Africa.

Specifically, these investments are in companies listed on the stock
exchanges that make up the S&P Pan Arab Composite index. These
stock exchanges are located in Saudi Arabia, United Arab Emirates,
Kuwait, Qatar, Morocco, Egypt, Oman, Jordan, Bahrain and Tunisia.
These investments may include eligible closed-end real estate
investment trusts (REITs).

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds.

The fund may invest in, or be exposed to, the following, up to the

percentage of total net assets indicated:

e closed-end real estate investment trusts (REITs) listed in the
above countries: 20%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques.

TRS usage None.
Securities lending 0% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines market and fundamental analysis to build a concentrated
portfolio of companies whose securities appear undervalued
relative to book value and long-term potential earnings (bottom-up
approach). The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

In making investment decisions, the investment manager does not

consider the EU criteria for environmentally sustainable economic
activities for the purpose of the Taxonomy Regulation.

SFDR product category Article 6.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Concentration e Country risk — Saudi Arabia
o Country risk — MENA e Currency
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e Derivatives e Investment fund

e Emerging markets e Management

e Equities e Market

e ESG/sustainability ¢ Real estate investment

¢ Hedging e Small- and mid-cap equity

e Infrastructure

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund and
plan to invest for the long term.

The fund may appeal to investors who:

e are looking for long-term investment growth

e are interested in exposure to emerging equity markets, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares
that are received and accepted by the transfer agent by .00 PM
CET on any dealing day are ordinarily processed the same day, at a
NAV calculated using market values from that day (note that Fridays
are not considered a dealing day).

Conversions in, and exchanges out of, the fund are not permitted
(exchanges are however allowed with the Saudi Equity Fund).

As there is no settlement on Fridays and days that are USD and SAR
currency holidays, settlement occurs within 5 business days after a
request has been accepted.

Fees (%)

Max. one-time fees Annual fees

Mai
ain Manage- Adminis- Distri- Max.

SCT: :: Entry cDsc ment tration  bution mT(T:Eit:ily
A 5.25 — 190 019 — 0.25
B — 400" 190 019 1.00 0.25
C — 1002 250 019 — 0.25
F — — 0.75 019 — 0.25
| 2.00 — 0.75 0.4 — 0.25
) — — 0.40 0.0 — 0.25
N — — — 0.0 — 0.25
S — — — 0.10 — 0.25
7 — — 0.75 0.10 — 0.25

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

NextGen Emerging Markets Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests at least 70% of total net assets
in equities of emerging and frontier market companies.

Specifically, these investments are in companies located in:

e emerging or frontier markets as determined by MSCI Emerging
Markets Net Index or MSCI Frontier Emerging Markets Index
upcoming developing countries whose capital markets have been
traditionally overlooked by foreign investors or are in early stages of
capital market and economic development, including countries that the
IMF, UN or the World Bank generally consider to be less economically
mature than developed nations and are not part of the MSCI Emerging
Markets Net Index or MSCI Frontier Emerging Markets Index

These investments may include equity-related securities, such as
American and global depositary receipts.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:
o China-A shares: 20%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques"), the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 15% maximum.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager uses
fundamental analysis to identify companies that appear to have above-
average growth potential with a focus on overlooked areas of frontier
and emerging markets. The fund seeks to identify the next generation
of investment ideas and secular themes based on growth potential,
consumer demand and large addressable markets, yet which remain
underinvested by global equity investors (top-down and bottom-up
approach). The fund is not benchmark-constrained and its performance
may deviate significantly from that of the benchmark.

Sustainability approach The investment manager actively integrates
sustainability into the investment process by using ESG criteria as

a lens for additional fundamental research, which can contribute

to investment decision-making. The investment manager seeks to
understand how sustainability risks may affect a company’s risk
profile and may engage with company management on what it
deems to be materially important.

The investment manager will apply certain investment restrictions
in certain industries with the potential to cause harm to the
environment or to human health and wellbeing, as further detailed
in the fund’s sustainability annex.

The fund also seeks to achieve a lower carbon footprint than the
MSCI Frontier Emerging Markets Index at the aggregate portfolio
level (based on available third-party data).

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) MSCI Frontier Emerging Markets Index, used for
sustainability indicator comparison and portfolio design indication. MSCI
Emerging Markets Net Index, used for portfolio design indication. See
the Key Information Document for information on the benchmark that is
used for performance comparison. See page 117 for usage definitions.
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Fund base currency EUR.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
e Convertible bonds o ESG/sustainability

e Credit e Eurozone

e Currency » Hedging

o Depositary receipt e Investment fund
e Derivatives ¢ Management

e Emerging markets o Market

e Equities

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e are looking for long-term investment growth

¢ seek income whether in the form of capital appreciation or
distributions

are interested in exposure to emerging equity markets, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Max. one-time fees Annual fees

Mai
ain Manage- Adminis- Distri- Max.

SCT: :: Entry cpsc ment tration  bution mekT::E:::%y
A 5.25 — 1.60 0.19 — 0.05
B — 400" 160 0.19 1.00 0.05
B2 — 3.002 160 0.19 1.00 0.05
C — 1.00° 240 0.19 — 0.05
F — — 110 0.19 — 0.05
I 2.00 — 110 014 — 0.05
J — — — 0.10 — 0.05
N — — — 0.10 — 0.05
S — — 110 0.10 — 0.05
z — — 110 0.10 — 0.05

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.
? Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Parametric Global Defensive Equity Fund

Investment Objective and Policy

Objective To provide a defensive equity exposure that is expected
to provide favourable risk adjusted performance relative to the
MSCI AlL Country World Index in USD Net (base).

Investment policy The fund generates returns through the receipt
of option premiums as well as returns on the equity index positions
held and cash equivalents held. In this regard, the fund will sell
equity index call options in respect of UCITS eligible equity indices
which cumulatively will provide an exposure to the markets which
are similar to those comprised in the MSCI All Country World Index
in USD Net (base) and will sell equity index put options in respect
of UCITS eligible equity indices which cumulatively will provide an
exposure to the markets which are similar to those comprised in the
MSCI ALl Country World Index in USD Net (base). Thus, the fund's
investment policy is designed to capitalise on volatility risk premium.

The fund will invest in a base portfolio that is generally comprised

of: (i) equity index positions normally comprised of regulated equity
index UCITS ETFs; and (i) cash equivalents, which will consist
primarily of US fixed income securities, rated investment grade, and
with a maximum remaining maturity of one year or less. The fund will
generally have an equal exposure to (D) and (i) (ie. 50% of the fund'’s
Net Asset Value is intended to be invested in each of (i) and i),
however, the base portfolio will be rebalanced periodically where the
exposure deviates from the above intended exposure by more than
5% (i.e. where exposure to (i) or (ii) falls below 45% of the fund's Net
Asset Value or above 55% of the fund's Net Asset Value).

Each such UCITS ETF or money market funds will not charge annual
management fees in excess of 3% of its net asset value and will

be domiciled in the EEA, the United Kingdom, the United States,
Guernsey, Jersey or the Isle of Man.

The fund may also invest, on an ancillary basis (up to 30% of total
net assets), in equities not meeting the criteria of the fund'’s primary
investments, investment grade fixed income securities, warrants

on securities, as well as in regulated equity index ETFs which are
alternative investment funds (AIFs) but which are UCITS eligible and
exchange traded equity index futures contracts.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy The fund will be actively managed and is not designed to
track the MSCI All Country World Index in USD Net (base) except
to the extent that the ETFs in which the fund will invest will be
selected so as to provide exposure to the markets similar to those
comprised in the MSCI All Country World Index in USD Net (base).

Sustainability approach The investment manager does not integrate
sustainability risks into its investment decisions as they are not
relevant given the investment strategy of the fund.

In making investment decisions, the investment manager does not
consider the EU criteria for environmentally sustainable economic
activities for the purpose of the Taxonomy Regulation.

SFDR product category Article 6.

Benchmark(s) MSCI All Country World Index in USD Net (base),
used for volatility comparison. 50% MSCI All Country World Index
in USD Net (base) and 50% of the ICE Bank of America Merrill
Lynch 0-3 Month US Treasury Bill Index, used for performance
comparison. See page 117 for usage definitions.

Fund base currency USD.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o Credit * Hedging

e Currency e Investment fund

e Derivatives e | everage

o Emerging markets ¢ Management

o Equities e Market

o ESG/sustainability ¢ Real estate investment
e Eurozone * Volatility strategies

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
o Default

Risk monitoring approach Commitment.

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek to invest in equities

e seek capital appreciation over the long term

e seek income whether in the form of capital appreciation or
distributions

e accept the risks associated with this type of investment

Tax eligibility The fund qualifies under the German Investment Tax
2018 (GITA) as an equity fund and at least 25% of the fund's NAV
will be invested on an ongoing basis in transferable equities that are
authorised for official trading on a stock exchange or included in an
organised market.

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi'nis- Distribution

class tration
A 5.25 — 115 019 —
B — 4.00 115 0.19 1.00
C — 1.00% 1.50 0.9 —
F — — 0.45 019 —
I 2.00 — 0.45 014 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.45 0.10 —
Z — — 0.45 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

QuantActive Global

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests, directly or indirectly through
funds, at least 70% of total net assets in equities of companies in the
infrastructure sector such as the storage and distribution of energy
and natural resources, renewable energy, water treatment and
distribution, waste management, transportation infrastructure and
telecommunications. These investments may be located anywhere in
the world, including emerging markets.

Specifically, these investments may include eligible closed-end real
estate investment trusts (REITs). The fund may invest in any type of
infrastructure sector, including those that are emerging.

The fund may invest up to 30% of total net assets in other types of
securities, such as preference shares and convertible bonds, that are
issued by companies in sectors described above.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs only.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage None.
Securities lending 0-10% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
uses fundamental analysis to identify companies whose securities
may offer the best return potential based on a multi-layered filtering
process (bottom-up approach). The investment manager applies a
quantitative approach by considering a discretionary group of factors
including, but not limited to trend, valuation, market capitalisation
and further incorporates accounting and valuation assessments

to identify equities for inclusion in the portfolio. ESG factors are
incorporated using ESG Corporate Ratings provided by third-party
vendors in addition to binding restrictions. Additional discretionary
adjustments may be made to meet diversification requirements. The
fund is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The investment manager actively integrates
sustainability into the investment process by assessing key ESG
risks and opportunities in the bottom-up stock selection process

by leveraging third-party ESG data providers to assess and quantify
ESG performance for issuers, informing position sizing; increasing
allocation to those companies with more favourable ESG ratings.

The investment manager also applies certain investment restrictions.

While ESG considerations are an integrated and fundamental
part of the investment process, they are only one of several key
determinants used by the investment manager to determine if an
investment will be made or size adjusted in the overall portfolio.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.
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Infrastructure Fund

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

¢ Convertible bonds e Eurozone

o Credit ¢ Hedging

e Currency e Infrastructure

e Derivatives e Investment fund

¢ Emerging markets ¢ Management

e Equities o Market

o ESG/sustainability  Real estate investment

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e are looking for long-term investment growth

¢ seek income whether in the form of capital appreciation or
distributions

are interested in exposure to infrastructure markets globally,
either for a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi.nis- Distribution

class tration
A 5.25 — 1.25 0.19 —
B — 400 1.25 019 1.00
C — 1.00? 1.65 019 —
F — — 0.50 0.19 —
| 2.00 — 0.50 0.4 —
) — — — 0.10 —
N — — — 0.0 —
S — — 0.25 0.0 —
Z — — 0.50 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

QuantActive Global Property Fund

Investment Objective and Policy Main Risks
Objective To increase the value of your investment over the long The risks below are divided according to how frequent (but not
term, mainly through growth of capital. necessarily how significant) their effect may be on the fund. These

are only the main risks, not a comprehensive listing. See "Risk

Investment policy The fund invests, directly or indirectly through
Descriptions" on page 109 for more information.

funds, at least 70% of total net assets in equities of companies in

the real estate industry, or closely related to this industry. These Risks typically associated with ordinary conditions

investments may be located anywhere in the world, including ¢ Convertible bonds o ESG/sustainability

emerging markets. o Credit e Eurozone

Specifically, these investments may include property-related ° Currenc_y e Investment fund

collective investment vehicles, such as publicly quoted property unit ° DerlvaF\ves * Management

trusts and eligible closed-end real estate investment trusts (REITs). ° Emgrglng markets * Market .

The fund may invest up to 30% of total net assets in equities not * Equities * Real estate investment

meeting the criteria of the fund's primary investments, and other Risks typically associated with unusual conditions or

types of securities, such as preference shares and convertible bonds. unpredictable events

Non-base currency exposure may be partially or fully hedged to the e Circumstantial liquidity ¢ Operational and cyber

base currency of the fund. o Counterparty and collateral, e Standard practices
incl. securities techniques e Tax change

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for Risk monitoring approach Commitment.

reducing risks (hedging) and costs only. Pl .
anning your Investment
The fund intends to use core derivatives only (see "How the Funds gY

Use Instruments and Techniques. Investor profile Investors who understand the risks of the fund

TRS usage None. and plan to invest for the long term.

Securities lending 0-10% of total net assets expected, 33% The fund may appeal to investors who:

maximum. e are looking for long-term investment growth

o seek income whether in the form of capital appreciation or
distributions

e are interested in exposure to real estate markets globally, either
for a core investment or for diversification

e accept the risks associated with this type of investment

Strategy In actively managing the fund, the investment manager
uses fundamental analysis to identify companies whose securities
may offer the best return potential based on a multi-layered filtering
process (bottom-up approach). The investment manager applies a
quantitative approach by considering a discretionary group of factors

including, but not limited to trend, valuation, market capitalisation Processing requests Requests to buy, exchange and sell shares that
and further incorporates accounting and valuation assessments are received and accepted by the transfer agent by 1:00 PM CET

to identify equities for inclusion in the portfolio. ESG factors are on any dealing day are ordinarily processed the same day, at a NAV
incorporated using ESG Corporate Ratings provided by third-party calculated using market values from that day.

vendors in addition to binding restrictions. Additional discretionary Settlement occurs within 3 business days after a request has been
adjustments may be made to meet diversification requirements. The accepted.

fund is not benchmark-constrained and its performance may deviate

0,
significantly from that of the benchmark. Fees (%)
Sustainability approach The investment manager actively integrates Main Max. one-time fees Annual fees
sustainability into the investment process by assessing key ESG share Adminis- .
risks and opportunities in the bottom-up stock selection process by class Entry CDSC  Management ) _tion  Distribution
leveraging third-party ESG data providers to assess and quantify ESG A 5.25 — 1.25 019 —
performance for issuers, informing position sizing; increasing allocation B _ 400 125 019 100
to those companies with a more favourable ESG rating. B2 o 3002 125 019 100
The investment manager also applies certain investment restrictions. C _ 1.003 165 019 —
While ESG considerations are an integrated and fundamental part of F — — 0.50 0.19 —
the investment process, they are only one of several key determinants | 200 _ 0.50 014 _
used by the investment manager to determine if an investment will be J o o 025 010 o
made or size adjusted in the overall portfolio. N o o . 010 o
For further detail on the fund's sustainability approach, including S _ _ 0725 010 _

the fund's SFDR environmental and social characteristics, 2 o o 050 010 o
investment restrictions, and use and limitations of ESG data, see - - -

) . " . . o 'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
the fund's SUStalﬂabllltV annex and the "Sustainable Investing yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

section on page T17. 2 Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
SEDR product category Article 8 yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.

Benchmark(s) See the Key Information Document for information

3 Contingent deferred sales charge applies to shares sold within 1 year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

isu i . and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list o,
on the benchmark that is used for performance comparison. See d Fund Fees and C 143 F d complete [
page 177 for usage definitions available share classes, go to morganstanleyinvestmentfunds.com.

Fund base currency USD.
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Morgan Stanley Investment Funds
Saudi Equity Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests at least 70% of total net assets
in equities of companies from Saudi Arabia.

Specifically, these investments are in companies that are listed, or
are preparing an initial public offering, on the Saudi Stock Exchange
(the Tadawul), and may include smaller companies (those with a
market value of less than SAR 1billion). These investments may also
include eligible closed-end real estate investment trusts (REITs).

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds.

The fund may invest in, or be exposed to, the following, up to the

percentage of total net assets indicated:

o closed-end real estate investment trusts (REITs) listed, or
preparing an initial public offering, on the Tadawul: 20%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions' on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage None.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines market and fundamental analysis to identify companies
whose securities appear undervalued relative to book value and
long-term potential earnings (bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

In making investment decisions, the investment manager does not
consider the EU criteria for environmentally sustainable economic
activities for the purpose of the Taxonomy Regulation.

SFDR product category Article 6.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Concentration e Currency
o Country risk — Saudi Arabia e Derivatives
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o Emerging markets e Investment fund

e Equities e Management

o ESG/sustainability o Market

* Hedging ¢ Real estate investment

e Infrastructure e Small- and mid-cap equity

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity e Operational and cyber
e Counterparty and collateral, e Standard practices
incl. securities techniques e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e are looking for long-term investment growth

e are interested in exposure to emerging equity markets, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day (note that Fridays are
not considered a dealing day).

Conversions in, and exchanges out of, the fund are not permitted
(exchanges are however allowed with the MENA Equity Fund).

As there is no settlement on Fridays and days that are USD and SAR
currency holidays, settlement occurs within 5 business days after a
request has been accepted.

Fees (%)
Max. one-time fees Annual fees
Main
ey cosc Mot Al D amaging
mkt custody
A 5.25 — 190 019 — 0.25
B — 400" 190 019 1.00 0.25
C — 1002 250 0.19 — 0.25
F — — 0.75 0.19 — 0.25
| 2.00 — 0.75 0.4 — 0.25
) — — 0.40 0.0 — 0.25
N — — — 0.0 — 0.25
S — — — 0.0 — 0.25
Z — — 0.75 0.10 — 0.25

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Sustainable Emerging Markets Equity Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests at least 70% of total net assets
in equities of companies in emerging markets.

Specifically, these investments are in companies located in emerging
market countries (as defined by the MSC| Emerging Markets Net
Index), or in developed market countries (as defined by MSCI World
Index), but that are primarily traded in, or derive at least 35% of their
revenue from, or have 35% of assets, core business operations or
employees, in emerging markets. These investments may include
equity-related securities located in developed markets that provide
exposure to emerging markets such as depositary receipts.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:
e China A-shares (through Stock Connect): 20%

In unusual economic, financial or political conditions, the fund may
temporarily adopt a defensive approach by reducing its holdings in
emerging market equities to below 50% and investing in cash and
cash equivalents and securities such as developed market equities.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs only.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 15% maximum.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
utilises an integrated top-down and bottom-up fundamental
approach. The manager uses macroeconomic analysis to identify
emerging market countries with attractive and sustainable
economic growth prospects. It then uses fundamental stock
analysis to identify quality companies with a growth bias, while
also meeting the sustainability commitments of the fund. The fund
is not benchmark-constrained and its performance may deviate
significantly from that of the emerging market benchmark.

Sustainability approach In relation to this fund, “sustainable”
means that the investment manager integrates the consideration
of sustainability risks and opportunities and thematic alignment in
its investment decision-making. The investment manager seeks to
understand how sustainability risks and opportunities may affect
a company and may engage with company management on what it
deems to be materially important.

Sustainable themes may include, but are not limited to:
e responsible energy transition

e sustainable production and circular economy

e access and affordability

o decent work and innovation

e responsible corporates

The fund seeks to achieve a lower carbon footprint than the

MSCI Emerging Markets Net Index in aggregate at the portfolio
level. Further, the fund strives to align with the carbon reduction
objectives of the Paris Agreement. The investment manager expects
issuers to adhere to minimum standards as defined by international
norms and the fund aims not to invest in issuers that violate these.
Further, the investment manager will apply restriction screening

to the investment universe, including the restrictions for the
sustainability-related fund name requirements.
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The above ESG criteria will result in a 20% or more reduction of
the investible universe in a significantly engaging manner. The aim
of the investment manager will be to ensure that at least 90% of
the issuers in the portfolio are subject to ESG integration, thematic
alignment and/or restriction screening.

In line with the ESMA fund name requirements, this fund also
applies the PAB exclusions, commits to invest meaningfully in
sustainable investments and ensures that 80% of its investments
will be used to meet the environmental or social characteristics
it promotes. The investment manager also applies certain other
investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) MSCI Emerging Markets Net Index, used for
sustainability indicator comparison and portfolio design indication.
MSCI World Index, used for portfolio design indication. See the
Key Information Document for information on the benchmark that
is used for performance comparison. See page 117 for usage
definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds e Equities

e Country risk — China o ESG/sustainability
o Credit  Eurozone

e Currency * Hedging

e Derivatives e Investment fund
e Depositary receipt e Management

e Emerging markets e Market

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e are looking for long-term investment growth

e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to emerging equity markets, either for a
core investment or for diversification

accept the risks associated with this type of investment

Continues on next page.



Sustainable Emerging Markets Equity Fund Continued

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.
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Fees (%)

Max. one-time fees Annual fees

Mai
ain Manage- Adminis- Distri- Max.

SCT: sr: Entry cDsc ment tration  bution mT(T:Eit:%ly
A 5.25 — 1.60 0.19 — 0.05
B — 400" 160 019 1.00 0.05
C — 1002 240 019 — 0.05
F — — 0.75 019 — 0.05
| 2.00 — 0.75 0.4 — 0.05
J — — — 0.10 — 0.05
N — — — 0.0 — 0.05
S — — 0.75 0.10 — 0.05
7 — — 0.75 0.10 — 0.05

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Tailwinds Fund

Investment Objective and Policy

Objective To seek long-term capital appreciation (measured in USD).

Investment policy The fund primarily invests (at least 70% of total
net assets) in equity securities, including depositary receipts (including
American Depositary Receipts (ADRs) and Global Depositary Receipts
(GDRs)), of companies located in the US with capitalisations within
the range of companies included in the Russell 1000 Index.

The fund may also invest, on an ancillary basis (up to 30% of total
net assets), in equity securities not meeting the criteria of the

fund's primary investments, including those of issuers located in
emerging markets and China A-Shares (through Stock Connect),
debt securities convertible into common shares, preference shares,
warrants and other equity-related securities. The fund may invest up
to 10% of its net assets in China A-Shares (through Stock Connect).

See also "Permitted assets, techniques and transactions" on page T19.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 15% maximum.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy The investment process will emphasise a bottom-up stock
selection process seeking attractive investments on an individual
company basis. In selecting securities for investment, the investment
manager typically invests in companies it believes have strategies

that are aligned with and support positive environmental or social
trends Tailwinds (as defined below). These companies are expected to
benefit from sustainability-related business activities in the form of
enhanced growth rates, profitability, or competitive advantages. The
investment manager will seek to identify companies by, among other
things, analysing the degree to which their revenue and/or investment
spending in the form of capital expenditures is aligned with benefits to
people, planet, and systems, as well as create financial value. The fund
is actively managed, not designed to track a benchmark, and therefore
not constrained by the composition of a benchmark.

Sustainability approach The investment manager actively integrates
sustainability into the investment process by using ESG factors as

a lens for additional fundamental research, which can contribute

to investment decision-making. The investment manager seeks to
understand how environmental and social initiatives within companies
can create value by strengthening durable competitive advantages,
creating growth opportunities, driving profitability, and/or aligning
with secular growth trends. The investment manager generally
engages with companies to discuss their ESG practices, with the aim
of identifying how sustainability themes present opportunities and
risks that can be material to the value of the security over the long-
term. Other aspects of the investment process include a proprietary,
systematic evaluation of governance policies, specifically focusing on
compensation alignment on long-term value creation.

The investment manager defines a Tailwind as a business activity
or market opportunity that aligns with a sustainability-related
benefit to people (such as Economic Empowerment; Health;
Access Democratization or Inclusive Communities), planet (such as
Resource Efficiency or Downstream Efficiency) or systems (such
as Data Security; Effective Institutions; Stakeholder Cultures or
Structural Longtermism). At least 50% of the fund's investments
will have a material revenue or capital expenditure alignment (10%
or greater) with at least one of the ten Tailwinds above, as identified
by investment manager based on available quantitative and
qualitative information.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.
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SFDR product category Article 8.

Benchmark(s) Russel 1000 Index, used for portfolio design
indication. See the Key Information Document for information on
the benchmark that is used for performance comparison.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o Convertible bonds o ESG/sustainability

e Country risk — China e Eurozone

o Credit * Hedging

e Currency e Investment fund

e Depositary receipt e Management

e Derivatives e Market

o Emerging markets ¢ Real estate investment
e Equities e SPAC

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

¢ Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek toinvest in equities

o seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC  Management Admi'nis- Distribution

class tration
A 5.25 — 1.75 0.19 —
B — 400 1.75 019 1.00
C — 1.00? 2.35 019 —
F — — 0.70 019 —
| 2.00 — 0.70 0.4 —
J — — 0.45 0.0 —
N — — — 0.0 —
S — — 0.70 0.10 —
Z — — 0.70 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

US Advantage Fund

Investment Objective and Policy

Objective To seek long-term capital appreciation (measured in USD).

Investment policy The fund primarily invests (at least 70% of total
net assets) in securities issued by US companies and on an ancillary
basis in securities issued by companies that are not from the US. An
issuer may be considered to be from a particular country (including
the US) or geographic region if (i) its principal securities trading
market is in that country or geographic region; (i) alone or on a
consolidated basis it derives 50% or more of its annual revenue from
goods produced, sales made or services performed in that country
or geographic region; or (iii) it is organised under the laws of, or has
a principal office in, that country or geographic region. By applying
these tests, it is possible that a particular issuer could be deemed to
be from more than one country or geographic region. Under normal
market conditions, the fund'’s investment objective will be pursued
by investing primarily in equities of established large-capitalisation
companies.

The fund may also be invested, on an ancillary basis (up to 30% of
total net assets), in equities of companies not meeting the above
requirements, debt securities convertible into common shares,
depositary receipts (including American Depositary Receipts

(ADRs) and Global Depositary Receipts (GDRs)), preference shares,
warrants on securities, China A-shares (through Stock Connect), cash
equivalents and other equity-related securities. The fund may invest
in shares of special purpose acquisition companies (SPACs) and up to
10% of its net assets in China A-shares (through Stock Connect).

See also "Permitted assets, techniques and transactions' on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques®, the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 15% maximum.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy The investment process will emphasise a bottom-up stock
selection process, seeking attractive investments on an individual
company basis. In selecting securities for investment, the investment
manager typically invests in companies it believes have strong name
recognition and sustainable competitive advantages with above
average business visibility, the ability to deploy capital at high rates
of return, strong balance sheets and an attractive risk/reward. The
fund is actively managed, not designed to track a benchmark, and
therefore not constrained by the composition of a benchmark.

Sustainability approach The investment manager actively integrates
sustainability into the investment process by using ESG factors as

a lens for additional fundamental research, which can contribute

to investment decision-making. The investment manager seeks

to understand how environmental and social initiatives within
companies can create value by strengthening durable competitive
advantages, creating growth opportunities, driving profitability, and/
or aligning with secular growth trends. The investment manager
generally engages with companies to discuss their ESG practices,
with the aim of identifying how sustainability themes present
opportunities and risks that can be material to the value of the
security over the long-term. Other aspects of the investment
process include a proprietary, systematic evaluation of governance
policies, specifically focusing on compensation alignment on long-
term value creation.

The investment manager also applies certain investment restrictions.
For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.
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Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
o Convertible bonds o ESG/sustainability

e Country risk — China e Eurozone

o Credit ¢ Hedging

e Currency e Investment fund
e Depositary receipt e Management

e Derivatives e Market

o Emerging markets e SPAC

e Equities

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

e Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek toinvest in equities

o seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
Main Max. one-time fees Annual fees
share Entry CDSC Management Admi'nis- Distribution
class tration
A 5.25 — 140 019 —
B — 400 140 019 1.00
B2 — 3.00? 140 0.9 1.00
C — 1.00° 2.20 019 —
F — — 0.70 019 —
| 2.00 — 0.70 0.4 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.70 0.0 —
7 — — 0.70 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

"Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.
3 Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

US Core Equity Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests at least 70% of total net assets
in equities of US medium and large capitalisation companies.

Specifically, these investments are in companies located in the US.
These investments may include equity-related securities, such as
American and global depositary receipts, and eligible closed-end real
estate investment trusts (REITs).

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page T19.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
sets asset allocations based on quantitative analysis of value,
growth, momentum and quality, then uses fundamental analysis to
select individual companies and build a highly concentrated portfolio
(top-down and bottom-up approach). The fund is not benchmark-
constrained and its performance may deviate significantly from that
of the benchmark.

In making investment decisions, the investment manager does not
consider the EU criteria for environmentally sustainable economic
activities for the purpose of the Taxonomy Regulation.

SFDR product category Article 6.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds e Equities
o Credit o ESG/sustainability
e Depositary receipt * Hedging

e Derivatives e Investment fund
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e Management ¢ Real estate investment

o Market

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
o Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for medium-term investment growth

o seek income whether in the form of capital appreciation or
distributions

e are interested in exposure to developed equity markets, either for
a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
Main Max. one-time fees Annual fees
share Entry CDSC Management Adminis- Distribution
class tration
A 5.25 — 110 0.19 —
B — 400 110 019 1.00
B2 — 3.00° 110 0.19 1.00
C — 1.00° 1.50 0.19 —
F — — 0.45 0.19 —
| 2.00 — 0.45 0.4 —
J — — — 0.0 —
N — — — 0.10 —
S — — 0.45 0.10 —
YA — — 0.45 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares

2 Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.

? Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

US Growth Fund

Investment Objective and Policy

Objective To seek long-term capital appreciation (measured in USD).

Investment policy The fund primarily invests (at least 70% of total
net assets) in securities issued by US companies and on an ancillary
basis in securities issued by companies that are not from the US. An
issuer may be considered to be from a particular country (including the
US) or geographic region if (i) its principal securities trading market is in
that country or geographic region; (i) alone or on a consolidated basis
it derives 50% or more of its annual revenue from goods produced,
sales made or services performed in that country or geographic region;
or (jii) it is organised under the laws of, or has a principal office in, that
country or geographic region. By applying these tests, it is possible that
a particular issuer could be deemed to be from more than one country
or geographic region. Under normal market conditions, the fund's
investment objective will be pursued by investing primarily in equities
of high quality growth oriented companies.

The fund may also invest, on an ancillary basis (up to 30% of

total net assets), in equities of companies not meeting the above
requirements, debt securities convertible into common shares,
depositary receipts (including American Depositary Receipts

(ADRs) and Global Depositary Receipts (GDRs)), preference shares,
warrants on securities, China A-shares (through Stock Connect), cash
equivalents and other equity-related securities. The fund may invest
in shares of special purpose acquisition companies (SPACs) and up to
10% of its net assets in China A-shares (through Stock Connect).

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques"), the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 15% maximum.
Securities lending 0-10% of total net assets expected, 33% maximum.

Strategy The investment process will emphasise a bottom-up stock
selection process, seeking attractive investments on an individual
company basis. In selecting securities for investment, the investment
manager typically invests in unique companies it believes have
sustainable competitive advantages with above average business
visibility, the ability to deploy capital at high rates of return, strong
balance sheets and an attractive risk/reward. Individual security
selection will be emphasised. The fund is actively managed, not
designed to track a benchmark, and therefore not constrained by the
composition of a benchmark.

Sustainability approach The investment manager actively integrates
sustainability into the investment process by using ESG factors as

a lens for additional fundamental research, which can contribute

to investment decision-making. The investment manager seeks

to understand how environmental and social initiatives within
companies can create value by strengthening durable competitive
advantages creating growth opportunities, driving profitability, and/
or aligning with secular growth trends. The investment manager
generally engages with companies to discuss their ESG practices,
with the aim of identifying how sustainability themes present
opportunities and risks that can be material to the value of the
security over the long-term. Other aspects of the investment
process include a proprietary, systematic evaluation of governance
policies, specifically focusing on compensation alignment on long-
term value creation.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.
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Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
o Convertible bonds o ESG/sustainability

e Country risk — China e Eurozone

o Credit ¢ Hedging

e Currency e Investment fund
e Depositary receipt e Management

e Derivatives e Market

o Emerging markets e SPAC

e Equities

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

e Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek toinvest in equities

o seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
Main Max. one-time fees Annual fees
share Entry CDSC Management Admi'nis- Distribution
class tration
A 5.25 — 140 019 —
B — 400 140 019 1.00
B2 — 3.00? 140 019 1.00
C — 1.00° 2.20 019 —
F — — 0.70 019 —
| 2.00 — 0.70 0.4 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.70 0.0 —
7 — — 0.70 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.
3 Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

US Insight Fund

Investment Objective and Policy

Objective To seek long-term capital appreciation (measured in USD).

Investment policy The fund primarily invests (at least 70% of total
net assets) in securities issued by US companies and on an ancillary
basis in securities issued by companies that are not from the US. An
issuer may be considered to be from a particular country (including
the US) or geographic region if (i) its principal securities trading
market is in that country or geographic region; (i) alone or on a
consolidated basis it derives 50% or more of its annual revenue from
goods produced, sales made or services performed in that country
or geographic region; or (iii) it is organised under the laws of, or has
a principal office in, that country or geographic region. By applying
these tests, it is possible that a particular issuer could be deemed to
be from more than one country or geographic region. Under normal
market conditions, the fund'’s investment objective will be pursued
by investing primarily in equities of established and emerging
companies.

The fund may also invest on an ancillary basis (up to 30% of

total net assets), in equities of companies not meeting the above
requirements, debt securities convertible into common shares,
depositary receipts (including American Depositary Receipts

(ADRs) and Global Depositary Receipts (GDRs)), preference shares,
warrants on securities, China A-shares (through Stock Connect), cash
equivalents and other equity-related securities. The fund may invest
in shares of special purpose acquisition companies (SPACs) and up to
10% of its net assets in China A-shares (through Stock Connect).

See also "Permitted assets, techniques and transactions' on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage None.
Securities lending 0-10% of total net assets expected, 33%
maximum.

Strategy The investment process will emphasise a bottom-up stock
selection process, seeking attractive investments on an individual
company basis. In selecting securities for investment, the investment
manager typically invests in unique companies it believes have
sustainable competitive advantages with above average business
visibility, the ability to deploy capital at high rates of return, strong
balance sheets and an attractive risk/reward. Individual security
selection will be emphasised. The fund is actively managed, not
designed to track a benchmark, and therefore not constrained by the
composition of a benchmark.

Sustainability approach The investment manager actively integrates
sustainability into the investment process by using ESG factors as

a lens for additional fundamental research, which can contribute

to investment decision-making. The investment manager seeks to
understand how environmental and social initiatives within companies
can create value by strengthening durable competitive advantages,
creating growth opportunities, driving profitability, and/or aligning
with secular growth trends. The investment manager generally
engages with companies to discuss their ESG practices, with the aim
of identifying how sustainability themes present opportunities and
risks that can be material to the value of the security over the long-
term. Other aspects of the investment process include a proprietary,
systematic evaluation of governance policies, specifically focusing on
compensation alignment on long-term value creation.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.
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SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o Convertible bonds * Equities

e Country risk — China o ESG/sustainability
o Credit * Hedging

e Currency e Investment fund
e Depositary receipt e Management

e Derivatives e Market

o Emerging markets e SPAC

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

 Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek to invest in equities

e seek capital appreciation over the long term

e seek income whether in the form of capital appreciation or
distributions

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi.nis- Distribution

class tration
A 5.25 — 1.50 0.19 —
B — 400 1.50 019 1.00
C — 1.00? 2.20 019 —
F — — 0.70 0.19 —
| 2.00 — 0.70 0.4 —
) — — — 0.10 —
N — — — 0.0 —
S — — 0.70 0.0 —
Z — — 0.70 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

US Permanence Fund

Investment Objective and Policy

Objective To seek long-term capital appreciation (measured in USD).

Investment policy The fund primarily invests (at least 70% of total
net assets) in equity securities, including depositary receipts (including
American Depositary Receipts (ADRs) and Global Depositary Receipts
(GDRs)), of established companies located in the US, with capitalisations
within the range of companies included in the S&P 500 Index.

The fund may also invest, on an ancillary basis (up to 30% of total net
assets), in equity securities not meeting the criteria of the fund's primary
investments, debt securities convertible into common shares, preference
shares, China A-shares (through Stock Connect), warrants and other
equity-related securities. The fund may invest up to 10% of its net assets
in China A-shares (through Stock Connect). The fund may invest to a
limited extent (up to 10% of total net assets) in units/shares of other
collective investment schemes, including the SICAV’s funds and open-
ended ETFs, which are eligible investments for UCITS under the 2010
Law, and in shares of special purpose acquisition companies (SPACs).

See also "Permitted assets, techniques and transactions" on page T19.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy The investment process will emphasise a bottom up stock
selection process seeking attractive investments on an individual
company basis. In selecting securities for investment, the investment
manager typically invests in companies it believes have strong name
recognition and sustainable competitive advantages with above
average business visibility, the ability to deploy capital at high rates
of return, strong balance sheets and an attractive risk/reward.

The fund will make long-term investments in companies that the
investment manager believes have qualities of permanence including
durable long-term competitive advantages. The fund may also
invest in more moderate growth companies, companies with lower
earnings volatility and/or companies with some cyclicality in their
end markets. The fund is actively managed, not designed to track a
benchmark, and therefore not constrained by the composition of the
S&P 500 Index. The fund references the benchmark for the purpose
of setting the capitalisation range of issuers the fund will invest in.

Sustainability approach The investment manager actively integrates
sustainability into the investment process by using ESG factors as

a lens for additional fundamental research, which can contribute

to investment decision-making. The investment manager seeks to
understand how environmental and social initiatives within companies
can create value by strengthening durable competitive advantages,
creating growth opportunities, driving profitability, and/or aligning
with secular growth trends. The investment manager generally
engages with companies to discuss their ESG practices, with the aim
of identifying how sustainability themes present opportunities and
risks that can be material to the value of the security over the long-
term. Other aspects of the investment process include a proprietary,
systematic evaluation of governance policies, specifically focusing on
compensation alignment on long-term value creation.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.
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Benchmark(s) S&P 500 Index, used for portfolio design
indication. See the Key Information Document for information on
the benchmark that is used for performance comparison. See page
117 for usage definitions.

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds e Equities

e Country risk — China o ESG/sustainability
o Credit * Hedging

e Currency e Investment fund
e Depositary receipt ¢ Management

e Derivatives o Market

e Emerging market e SPAC

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund and
plan to invest for the long term.

The fund may appeal to investors who:

e seek toinvest in equities

e seek capital appreciation over the long term

¢ seek income whether in the form of capital appreciation or distributions
o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi.nis- Distribution

class tration
A 5.25 — 140 0.19 —
B — 400 140 019 1.00
C — 1.00? 2.20 019 —
F — — 0.70 0.19 —
| 2.00 — 0.70 0.4 —
) — — — 0.10 —
N — — — 0.0 —
S — — — 0.0 —
Z — — 0.70 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

US Value Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, mainly through growth of capital.

Investment policy The fund invests at least 70% of total net assets
in equities of US companies.

Specifically, these investments are in companies located in the US
and may include equity-related securities, such as American and
global depositary receipts.

The fund may invest up to 30% of total net assets in equities not
meeting the criteria of the fund's primary investments, and other
types of securities, such as preference shares and convertible bonds.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs only.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
employs fundamental analysis to identify leading companies

with sound business fundamentals and whose securities appear
undervalued relative to their intrinsic value and build a broadly
diversified portfolio (value-oriented bottom-up approach). The fund
is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The investment manager actively integrates
sustainability into the investment process by assessing key ESG risks
and opportunities in the bottom-up stock selection process, primary
by leveraging the extensive proprietary ESG research generated by
Calvert Research and Management, a Morgan Stanley affiliate. The
investment manager may consider financially material ESG factors

as part of the fund's securities selection process. Such financially
material factors comprise sustainability risks or opportunities likely to
affect the financial condition or performance of the issuer over a long-
term investment horizon and may include, without limitation, business
ethics, energy use, energy efficiency and renewable energy, workplace
diversity, climate change, data security and workplace safety.

The investment manager believes that corporate governance
practices of issuers have a direct impact on business performance
and results produced by those issuers and incorporating companies’
ESG behaviours into investment decisions provides a more
comprehensive, holistic approach to investing that the investment
manager believes can enhance both stock selection and risk-adjusted
returns over the long term. While ESG considerations are an
integrated and fundamental part of the investment process, they
are only one of several key determinants used by the investment
manager to determine if an investment will be made or size adjusted
in the overall portfolio.

The investment manager also applies certain investment restrictions.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.
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Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds * Hedging

o Credit e |nvestment fund

e Depositary receipt e Management

e Equities e Market

e ESG/sustainability ¢ Real estate investment

Risks typically associated with unusual conditions or
unpredictable events

e Circumstantial liquidity

o Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e are looking for long-term investment growth

o seek income whether in the form of capital appreciation or
distributions

e are interested in exposure to developed equity markets, either for
a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi'nis- Distribution

class tration
A 5.25 — 1.50 0.19 —
B — 400 1.50 019 1.00
C — 1.00? 2.00 019 —
F — — 0.60 019 —
| 2.00 — 0.60 0.4 —
J — — 0.34 0.0 —
N — — — 0.0 —
S — — 0.60 0.10 —
Z — — 0.60 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Vitality Fund

Investment Objective and Policy

Objective To seek long-term capital appreciation (measured in USD).

Investment policy The fund primarily invests (at least 70% of
total net assets) in equity securities, including depositary receipts
(including American Depositary Receipts (ADRs) and Global
Depositary Receipts (GDRs)), of companies located in the US that
are principally engaged in the discovery, development, production,
or distribution of products or services related to advances in
healthcare. These companies include, but are not limited to,
biotechnology, pharmaceuticals, medical equipment and supplies,
healthcare technology, healthcare providers and services, and life
sciences tools and services.

In relation to this fund, vitality means the power to endure and
thrive. This reflects the healthcare sector-oriented focus of the fund
and the view of the investment manager that the sector will offer
superior opportunity for long-term capital appreciation. The fund
may also allocate to industries related to the healthcare industry,
but are not primarily engaged in the scientific advancement of
healthcare. The allocation among these areas will vary depending on
the relative potential the investment manager sees within each area
and the outlook for the overall healthcare sector.

The fund may also invest, on an ancillary basis (up to 30% of total
net assets), in equity securities not meeting the criteria of the fund's
primary investments, debt securities convertible into common shares,
preference shares, warrants and other equity-related securities. The
fund may invest to a limited extent (up to 10% of total net assets) in
units/shares of other collective investment schemes, including the
SICAV's funds and open-ended ETFs, which are eligible investments
for UCITS under the 2070 Law, and in shares of special purpose
acquisition companies (SPACs).

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage None.

Securities lending 0-10% of total net assets expected, 33% maximum.

Strategy The investment process will emphasise a bottom up
stock selection process seeking attractive investments on an
individual company basis. In selecting securities for investment,
the investment manager typically invests in unique companies it
believes have sustainable competitive advantages, strong research
and development and productive new product flow, financial
strength, and an attractive risk/reward profile. The fund generally
seeks investments in companies that are developing new and
effective medicines, enabling novel and more efficient research
and development efforts, as well as companies whose business
models reduce costs or improve quality in healthcare systems.
The fund will make long-term investments in companies that

the investment manager believes have the most durable long-
term competitive advantages. The fund may also invest in more
moderate growth companies, companies with lower earnings
volatility and/or companies with some cyclicality in their end
markets. The investment manager generally considers selling a
portfolio holding when it determines that the holding no longer
satisfies its investment criteria. The fund is actively managed, not
designed to track a benchmark, and therefore not constrained by the
composition of a benchmark.

Sustainability approach The investment manager actively integrates
sustainability into the investment process by using ESG factors as

a lens for additional fundamental research, which can contribute

to investment decision-making. The investment manager seeks

to understand how environmental and social initiatives within
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companies can create value by strengthening durable competitive
advantages, creating growth opportunities, driving profitability, and/
or aligning with secular growth trends. The investment manager
generally engages with companies to discuss their ESG practices,
with the aim of identifying how sustainability themes present
opportunities and risks that can be material to the value of the
security over the long-term. Other aspects of the investment
process include a proprietary, systematic evaluation of governance
policies, specifically focusing on compensation alignment on long-
term value creation.

The investment manager also applies certain investment restrictions.
For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds e Eurozone

e Credit ¢ Hedging

¢ Depositary receipt e Investment fund
e Derivatives e Management

¢ Emerging markets e Market

e Equities e SPAC

o ESG/sustainability

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e seek toinvest in equities

o seek capital appreciation over the long term

o seek income whether in the form of capital appreciation or
distributions

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that

are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV

calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Continues on next page.



Vitality Fund Continued

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi'nis- Distribution

class tration
A 5.25 — 190 0.19 —
B — 400 190 019 1.00
C — 1.00? 2.50 0.19 —
F — — 0.75 019 —
I 2.00 — 0.75 014 —
J — — 0.45 0.10 —
N — — — 0.0 —
S — — 0.75 0.10 —
Z — — 0.75 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Calvert Global Green Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return), while
advancing environmental goals.

Investment policy The fund invests at least 70% of total net
assets in a range of fixed income securities, such as corporate,
government and government-related bonds whose proceeds finance
environmental projects (green bonds). These bonds may be issued
anywhere in the world, including emerging markets, and some them
may be below investment grade (high yield bonds).

Specifically, the proceeds of these bonds finance environmental
projects or the transition to more environmental-friendly business
models. These investments may be of any credit quality and may
include, among other fixed income securities, bonds from issuers that
provide environmental solutions or demonstrate environmental
sustainability leadership, securitised instruments, such as asset- or
mortgage-backed securities (ABSs/MBSs) and loan assignments and
participations, and convertible bonds. The fund does not intend to
invest more than 50% of its net assets in aggregate in securitised
instruments or more than 20% of its net assets in any one type of
securitised instrument. The fund may also invest in currencies.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
straight bonds and social bonds financing only societal projects that
meet the investment manager’s ESG criteria, and other types of
securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:

e contingent convertible (coco) bonds: 20%

e Chinese bonds (through the China Interbank Bond Market): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques"), the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 25% maximum.
Securities lending 0-10% of total net assets expected, 33%
maximum.

Strategy In actively managing the fund, the investment manager
combines quantitative and qualitative analysis in a proprietary
research process to build and optimise a portfolio of companies that
appear to have above-average total return potential (top-down and
bottom-up approach). The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

Sustainability approach The fund’s sustainable objective is to
support positive environmental and social impacts and outcomes by
investing in Green Bonds and other types of bonds in which the use
of proceeds or other bond features are linked to sustainable projects
or activities. The investment manager integrates the consideration
of sustainability themes and ESG issues in its investment decision-
making on a discretionary basis. The fund utilises a quantitative and
qualitative ESG research process that applies the Calvert Principles
for Responsible Investment (the “Calvert Principles”). In doing

5o, the fund promotes environmental sustainability and resource
efficiency, equitable societies and respect for human rights, in
addition to accountable governance and transparent operations.

In relation to its investments in fixed income securities, the fund
seeks to invest only in issuers that promote the Calvert Principles.
The investment manager and Calvert also seek to engage issuers on
financially material ESG issues identified through fundamental and
ESG research processes. The fund may also invest in a small number
of issuers that are deemed likely to operate in accordance with the
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Calvert Principles pending engagement activity with such issuer
(including multiple engagement meetings with such issuers and
evidence of progress towards pre-established objectives).

The investment manager utilises Calvert's research in relation to
Green Bonds and Calvert employs a proprietary "Sustainable Bond
Evaluation" framework in this regard, which takes into consideration
market principles and guidelines as relevant. Further details are set
out in the Sustainability Annex.

On an ancillary basis the fund may invest in securities which make a
significant contribution towards social objectives, such as social use
of proceeds bonds.

In line with the ESMA fund name requirements, this fund also applies
the PAB exclusions and ensures that 90% of its investments will be
used to meet the sustainable investment objective of the fund.

The investment manager also applies certain other investment
restrictions.

The aim of the investment manager will be to ensure that at least
90% of the Net Asset Value of the fund's fixed income securities are
assessed against the ESG considerations described above.

The use of “Calvert” in the fund's name refers to Calvert Research
and Management, an indirect, wholly owned subsidiary of Morgan
Stanley, whose role in relation to this fund is limited to the provision
of non-discretionary investment advice to the investment manager
to assist the investment manager in its management of the fund.
Calvert has no discretion to make or recommend portfolio allocation
or construction decisions on behalf of the fund, such investment
discretion being vested solely in the investment manager.

For further detail on the fund's sustainability approach, including the
fund's SFDR social objective, investment restrictions, and use and
limitations of ESG data, see the fund's sustainability annex and the
"Sustainable Investing" section on page 117.

SFDR product category Article 9.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e ABS/MBS e Eurozone

e Coco bonds * Hedging

¢ Convertible bonds Interest rate

o Creditincl. below investment grade © Investment fund

e Currency * Leverage

e Derivatives e Management

e Emerging markets e Market

o ESG/sustainability * Prepayment and extension

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Default

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Relative VaR, with the ICE BofA Green
Bond Index used as a reference portfolio. Expected gross leverage:
100% (not guaranteed; may be higher or lower).

Continues on next page.
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Calvert Global Green Bond Fund Continued

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth,
through an investment with comparatively high environmental or
social characteristics

seek income whether in the form of capital appreciation or
distributions

are interested in exposure to bond markets globally, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.
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Fees (%)
. Max. one-time fees Annual fees

Main

share Entry CDSC  Management Adminis- Distribution

class tration
A 4.00 — 115 019 —
B — 400 115 019 1.00
C — 1.00? 1.50 0.9 —
F — — 0.45 019 —
| 2.00 — 0.45 014 —
) — — 0.25 0.10 —
N — — — 0.10 —
S — — 0.45 0.10 —
Z — — 0.45 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Calvert Global High Yield Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net
assets in a range of below investment grade (high yield) fixed
income securities, such as corporate and government bonds, issued
anywhere in the world, including emerging markets.

Specifically, these investments are in bonds rated lower than BBB-/
Baa3 or unrated, and may include, among other fixed income
securities, convertible bonds, securitised instruments, such as asset-
backed securities (ABSs) and loan assignments and participations.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, and other
types of securities.

The fund may invest in, or be exposed to, the following, up to the

percentage of total net assets indicated:

¢ bonds not paying current income in anticipation of the receipt of
possible future income or capital appreciation that are rated D
(S&P) or C (Moody's), or unrated: 20%

e Chinese bonds (through the China Interbank Bond Market): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
combines quantitative and qualitative analysis in a proprietary
research process to build and optimise a portfolio of companies that
appear to have above-average total return potential (top-down and
bottom-up approach). The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

Sustainability approach The fund utilises a quantitative and
qualitative ESG research process that applies the Calvert Principles
for Responsible Investment (the “Calvert Principles®. In doing so,
the fund promotes environmental sustainability and resource
efficiency, equitable societies and respect for human rights, in
addition to accountable governance and transparent operations.

In relation to its investments in fixed income securities, the fund
seeks to invest only in issuers that promote the Calvert Principles.
The investment manager and Calvert also seek to engage issuers on
financially material ESG issues identified through fundamental and
ESG research processes. The fund may also invest in a small number
of issuers that are deemed likely to operate in accordance with the
Calvert Principles pending engagement activity with such issuer
(including multiple engagement meetings with such issuers and
evidence of progress towards pre-established objectives).

The fund promotes environmental and social characteristics through
the application of the Calvert Principles to determine the eligible
investment universe, through sustainability-related exclusions and
allocations to sustainable investments. Additionally, the fund will
maintain a carbon intensity lower than the benchmark, aiming to
halve it by year-end 2030 compared to year-end 2022.

The application of the Calvert Principles and the other
aforementioned ESG criteria that are expected to result in a
reduction in a significantly engaging manner by at least 20% of the
fund's investment universe. The investment manager will aim to
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ensure that at least 90% of the Net Asset Value of the fund's fixed
income securities are assessed against these ESG considerations.
The investment universe for these purposes is defined as the
constituents of the benchmark.

The use of “Calvert” in the fund's name refers to Calvert Research
and Management, an indirect, wholly owned subsidiary of Morgan
Stanley, whose role in relation to this fund is limited to the provision
of non-discretionary investment advice to the investment manager
to assist the investment manager in its management of the fund.
Calvert has no discretion to make or recommend portfolio allocation
or construction decisions on behalf of the fund, such investment
discretion being vested solely in the investment manager.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) ICE BofA Developed Markets High Yield
Ex-Subordinated Financial (USD-hedged) Index, used for
sustainability indicator comparison and portfolio design indication.

See the Key Information Document for information on the
benchmark that is used for performance comparison.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS o ESG/sustainability
e Convertible bonds . EUFO;One
o Country risk — China * Hedging

e |nterest rate

e Investment fund
Management
Market

Prepayment and extension

e Credit incl. below investment
grade and unrated

e Currency
e Derivatives

o Emerging markets

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
¢ Default

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Continues on next page.
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Calvert Global High Yield Bond Fund Continued

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to high-yield bond markets globally,
either for a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.
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Fees (%)
. Max. one-time fees Annual fees

Main

share Entry CDSC  Management Adminis- Distribution

class tration
A 4.00 — 150 019 —
B — 400 150 019 1.00
C — 1.00? 2.00 0.9 —
F — — 0.60 019 —
| 2.00 — 060 014 —
) — — 0.30 0.10 —
N — — — 0.10 —
S — — 060 0.10 —
Z — — 0.60 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Calvert Sustainable Euro Corporate Bond

Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in corporate bonds issued anywhere in the world, including emerging
markets, and denominated in EUR. Some of these investments may
be below investment grade (high yield bonds).

Specifically, these investments are in corporate bonds rated at
least B-/B3 or, in the case of securitised instruments, BBB-/Baa3.
If these securities are downgraded below B-/B3 or, in the case

of securitised instruments, below BBB-/Baa3, the fund may hold
such securities up to 3% of total net assets but will divest any

of them that has not been upgraded to the required credit rating
within six months. For more information on credit policies, see page
117. Securitised instruments may include asset- and mortgage-
backed securities (ABSs/MBSs).

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
bonds not denominated in EUR, and other types of securities.

The fund may invest in, or be exposed to, the following, up to the

percentage of total net assets indicated:

e contingent convertible (coco) bonds: 20%

e securitised instruments, such as asset- or mortgage-backed
securities (ABSs/MBSs), rated at least BBB-/Baa3: 20%

o Chinese bonds (through the China Interbank Bond Market): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs) and
contracts for difference (CFDs).

TRS usage None.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis to
select securities that meet the fund's sustainability criteria and
offer the best return for their risk level (top-down and bottom-up
approach). The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

Sustainability approach In relation to this fund, “Sustainable”

means that the investment manager integrates the consideration

of sustainability themes and ESG issues in its investment decision-
making on a discretionary basis. The fund utilises a quantitative and
qualitative ESG research process that applies the Calvert Principles
for Responsible Investment (the “Calvert Principles”). In doing

so, the fund promotes environmental sustainability and resource
efficiency, equitable societies and respect for human rights, in
addition to accountable governance and transparent operations.

In relation to its investments in fixed income securities, the fund
seeks to invest only in issuers that promote the Calvert Principles.
The investment manager and Calvert also seek to engage issuers on
financially material ESG issues identified through fundamental and
ESG research processes. The fund may also invest in issuers that are
deemed likely to operate in accordance with the Calvert Principles
pending engagement activity with such issuer (including multiple
engagement meetings with such issuers and evidence of progress
towards pre-established objectives), up to a maximum of 10 issuers
at any given time.
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The fund promotes environmental and social characteristics through
the application of the Calvert Principles to determine the eligible
investment universe, through sustainability-related exclusions and
allocations to sustainable investments. Additionally, the fund will
maintain a carbon intensity lower than the benchmark, aiming to
halve it by year-end 2030 compared to year-end 2020.

In line with the ESMA fund name requirements, this fund also
applies the PAB exclusions, commits to invest meaningfully in
sustainable investments and ensures that 80% of its investments
will be used to meet the environmental or social characteristics it
promotes.

The investment manager also applies certain other investment
restrictions.

The application of the Calvert Principles and the other
aforementioned ESG criteria are expected to result in a reduction
in a significantly engaging manner by at least 20% of the fund's
investment universe. The investment manager will aim to ensure
that at least 90% of the Net Asset Value of the fund's fixed
income securities are assessed against these ESG considerations.
The investment universe for these purposes is defined as the
constituents of the benchmark.

The use of “Calvert” in the fund's name refers to Calvert Research
and Management, an indirect, wholly owned subsidiary of Morgan
Stanley, whose role in relation to this fund is Llimited to the provision
of non-discretionary investment advice to the investment manager
to assist the investment manager in its management of the fund.
Calvert has no discretion to make or recommend portfolio allocation
or construction decisions on behalf of the fund, such investment
discretion being vested solely in the investment manager.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) Bloomberg Euro Aggregate Corporate Index, used
for sustainability indicator comparison (corporate bond component
only) and portfolio design indication. See the Key Information
Document for information on the benchmark that is used for
performance comparison. See page 117 for usage definitions.

Fund base currency EUR.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS e Eurozone

¢ Coco bonds Hedging

e Country risk — China Interest rate

e Credit incl. below investment grade ® Investment fund

e Currency e Leverage
e Derivatives . mankagement
e Market

¢ Emerging markets
o ESG/sustainability

Prepayment and extension

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

¢ Default

e Operational and cyber
e Standard practices
e Tax change


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

Calvert Sustainable Euro Corporate Bond Fund Continued

Risk monitoring approach Relative VaR, with the Bloomberg Euro
Aggregate Corporate Index used as a reference portfolio. Expected
gross leverage: 100% (not guaranteed; may be higher or lower).

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to corporate bond markets globally,
either for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1.00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.
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Fees (%)
. Max. one-time fees Annual fees

Main

share Entry CDSC  Management Adminis- Distribution

class tration
A 4.00 — 115 019 —
B — 400 115 019 1.00
C — 1.00? 1.50 0.9 —
F — — 0.45 019 —
| 2.00 — 0.45 014 —
) — — 0.20 0.10
N — — — 0.10 —
S — — 0.45 0.10 —
7 — — 0.45 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Emerging Markets Corporate Debt Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in corporate and government bonds in emerging markets. Some of
these investments may be below investment grade (high yield bonds).

Specifically, these investments are in bonds of issuers located in an
emerging country or in a developed country but whose bonds are
primarily traded in, or that derive at least half of company revenue
from, emerging markets, or whose market value reflects principally
conditions in an emerging market country. These investments

may be of any credit quality and may include bonds, notes, bills,
debentures, convertible securities, bank debt obligations, short-term
paper, asset- and mortgage-backed securities (ABSs/MBSs) and
securitised loan assignments and participations. Emerging countries
are determined by JP Morgan Corporate Emerging Markets Bond
Index — Broad Diversified and developed countries are determined
by JP Morgan Government Bond Index. The fund may also invest in
less developed countries before they are added to the benchmark.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
bonds issued in developed markets, and other types of securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:

e contingent convertible (coco) bonds: 20%

e Chinese bonds (through the China Interbank Bond Market): 20%
o warrants issued by emerging market issuers: 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page T19.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 25% maximum.
Securities lending 5-25% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines market and fundamental analysis to select securities that
appear to offer the best return for their risk level (top-down and
bottom-up approach). The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-related
exclusions and allocations to sustainable investments. Additionally,
as part of the investment manager's bottom-up, fundamental
research process, and in its engagements with issuers, the investment
manager incorporates an assessment of sustainability- related risks
and opportunities through the use of proprietary ESG assessment
and scoring methodologies. ESG criteria taken into consideration
may include, but are not limited to decarbonisation and climate risk,
circular economy and waste reduction, diverse and inclusive business,
and decent work and resilient jobs.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social issues,
as well as corporate governance practices.
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For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) JP Morgan Corporate Emerging Markets Bond
Broad Diversified Index and JP Morgan Government Bond Index,
used for geographic allocation indication. See the Key Information
Document for information on the benchmark that is used for
performance comparison. See page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS ESG/sustainability

¢ Coco bonds Hedging

¢ Convertible bonds Interest rate

e Country risk — China Investment fund

o Creditincl. below investment grade o Leverage

e Currency Management

e Derivatives Market

¢ Emerging markets Prepayment and extension

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

e Counterparty and collateral,
incl. securities techniques

¢ Default

Risk monitoring approach Relative VaR, with the JP Morgan
Corporate Emerging Markets Bond Broad Diversified Index used as a
reference portfolio. Expected gross leverage: 100% (not guaranteed,
may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to emerging bond markets globally,
either for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Continues on next page.



Emerging Markets Corporate Debt Fund Continued

Fees (%)
. Max. one-time fees Annual fees

Main

share Entry CDSC  Management Adm!nis- Distribution

class tration
A 4.00 — 145 0.19 —
B — 400 145 019 1.00
C — 1.00? 215 019 —
F — — 0.75 019 —
| 2.00 — 0.75 014 —
) — — 0.10 —
N — — 0.10 —
S — — 0.75 0.0 —
A — — 0.75 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Emerging Markets Debt Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in government and corporate bonds in emerging markets. Some of
these investments may be below investment grade (high yield bonds).

Specifically, these investments are in bonds of issuers located in

an emerging market country or in a developed country but whose
bonds are primarily traded in, or that derive at least half of company
revenue from, emerging markets. These investments may be of any
credit quality and may include securitised instruments, such as asset-
or mortgage-backed securities (ABSs/MBSs) and loan assignments
and participations, and convertible bonds. Emerging countries are
determined by JP Morgan Emerging Markets Bond Index Global
Diversified and developed countries are determined JP Morgan
Government Bond Index. The fund may also invest in less developed
countries before they are added to the benchmark.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
bonds issued in developed markets, and other types of securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:

e contingent convertible (coco) bonds: 20%

e Chinese bonds (through the China Interbank Bond Market): 20%
e warrants issued by emerging market issuers and in ETFs: 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 25% maximum.
Securities lending 0-20% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines market and fundamental analysis to select securities that
appear to offer the best return for their risk level (top-down and
bottom-up approach). The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions. Additionally as part of the investment manager's
bottom-up, fundamental research process, and in its engagements
with issuers, the investment manager incorporates an assessment
of sustainability-related risks and opportunities through the use

of proprietary ESG assessment and scoring methodologies. ESG
criteria taken into consideration may include, but are not limited

to greenhouse gas emissions, climate vulnerability, forestry
conservation, life expectancy and health, education, living standards,
voice and accountability, political stability, effective government,
regulatory quality, rule of law, corruption, violence/terrorism.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social, as
well as governance practices.

For further detail on the fund's sustainability approach, including the
fund's SFDR environmental and social characteristics, investment
restrictions, and use and limitations of ESG data, see the fund's
sustainability annex and the "Sustainable Investing" section on page 117.

SFDR product category Article 8.

Benchmark(s) JP Morgan Emerging Markets Bond Global
Diversified Index and JP Morgan Government Bond Index, used for
geographic allocation indication. See the Key Information Document
for information on the benchmark that is used for performance
comparison. See page 117 for usage definitions.
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Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
o ABS/MBS e Eurozone

¢ Coco bonds Hedging

e Country risk — China Interest rate

o Creditincl. below investment grade ¢ Investment fund

e Currency e |everage
e Derivatives e Management
o Emerging markets o Market

o ESG/sustainability Prepayment and extension

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

¢ Counterparty and collateral,
incl. securities techniques

¢ Default

Risk monitoring approach Relative VaR, with the JP Morgan
Emerging Markets Bond Global Diversified Index used as a reference
portfolio. Expected gross leverage: 100% (not guaranteed; may be
higher or lower).

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

e Operational and cyber
e Standard practices
e Tax change

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to emerging bond markets globally,
either for a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
Main Max. one-time fees Annual fees
share Entry CDSC Management Admi'nis- Distribution
class tration
A 5.25 — 140 0.9 —
B — 400 140 019 1.00
B2 — 3.00? 140 0.19 1.00
C — 1.00° 210 019 —
F — — 0.65 0.9 —
| 2.00 — 0.65 0.4 —
J — — — 0.10 —
N — — — 0.0 —
S — — 0.60 0.0 —
Z — — 0.65 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com
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Morgan Stanley Investment Funds

Emerging Markets Debt Opportunities Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests, directly or indirectly through
derivatives, at least 70% of total net assets in government and
corporate bonds in emerging or frontier markets (frontier markets
are less developed than emerging markets). Some of these
investments may be below investment grade (high yield bonds).

Specifically, these investments are in bonds of issuers located in
emerging or frontier market countries, and may include bonds of
any credit quality or unrated, securitised loan assignments and
participations and convertible bonds. The fund defines emerging
countries based on various economical and political criteria, and
the development of their financial and capital markets. The frontier
countries are not developed countries that are either not included
in, or represent 2% or less of, the benchmark.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
bonds issued in developed markets, and other types of securities,
such as equities and equity-related securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:

e bonds not paying current income but offering potential future
income or growth that are rated D (S&P) or C (Moody's), or
unrated: 20%

contingent convertible (coco) bonds: 20%

securitised instruments, such as asset- or mortgage-backed
securities (ABSs/MBSs): 20%

e participation notes: 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page T19.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 30% maximum.
Securities lending 0-5% of total net assets expected, 15% maximum.

Strategy In actively managing the fund, the investment manager
uses macroeconomic and individual country analysis, including fiscal
and monetary policies, to determine country, currency and sector
exposure. The investment manager then combines market and
fundamental analysis to identify securities that appear to offer the
best return for their risk level (top-down and bottom-up approach).
The investment manager may take both long and short positions

on such instruments as individual securities, currencies and interest
rates. The fund is not benchmark-constrained and its performance
may deviate significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability
related exclusions. Additionally, as part of the investment manager's
bottom-up, fundamental research process, and in its engagement
with issuers, the investment manager incorporates an assessment
of sustainability-related risks and opportunities through the use

of proprietary ESG assessment and scoring methodologies. ESG
criteria taken into consideration may include, but are not limited to
greenhouse gas emissions, climate vulnerability, forestry conservation,
life expectancy and health, education, living standards, voice and
accountability, political stability, effective government, regulatory
quality, rule of law, corruption, and violence/terrorism.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social issues,
as well as governance practices.
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For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) JP Morgan Emerging Markets Bond (JEMB)
Hard Currency/Local Currency 50-50 Index, used for geographic
allocation indication. See the Key Information Document for
information on the benchmark that is used for performance
comparison. See page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
e Coco bonds Hedging

Interest rate
Investment fund

o Convertible bonds
o Credit incl. below investment

grade and unrated * Leverage
e Currency e Management
e Derivatives e Market

Short position
Volatility strategies

Emerging markets
o ESG/sustainability
e Eurozone

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

o Default

Risk monitoring approach Relative VaR, with the JP Morgan
Emerging Markets Bond (JEMB) Hard Currency/Local Currency
50-50 Index used as a reference portfolio. Expected gross leverage:
200% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to emerging bond markets globally,
either for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Continues on next page.



Emerging Markets Debt Opportunities Fund Continued

Fees (%)
Max. one-time fees Annual fees
. Max.
lom ey cosc Mg Adnie Dia mering
class custody
A 5.25 — 140 0.19 — 0.25
B — 400 140 0.19 1.00 0.25
C — 1.00? 190 0.19 — 0.25
F — — 0.65 0.19 — 0.25
I 2.00 — 0.65 014 — 0.25
J — — 0.32 0.10 — 0.25
N — — — 0.0 — 0.25
S — — 0.65 0.0 — 0.25
Z — — 0.65 0.10 — 0.25

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Emerging Markets Local Income Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests, directly or indirectly through
derivatives, at least 70% of total net assets in government and
corporate bonds issued in emerging markets or denominated in

an emerging market currency. Some of these investments may be
below investment grade (high yield bonds).

Specifically, these investments are in bonds of issuers located in
emerging market countries. These investments may be of any credit
quality or unrated and may include convertible bonds. Emerging
countries are defined as any country that did not become a member
of the OECD prior to 1975 and Turkey, and may include frontier
market countries. Frontier market countries are less developed
countries than emerging market countries and are defined as any
country that are either not included in, or represent 2% or less of,
the benchmark.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
bonds issued in developed markets, and other types of securities,
such as equities and equity-related securities.

The fund may invest in, or be exposed to, the following, up to the

percentage of total net assets indicated:

» bonds not paying current income but offering potential future
income or growth that are rated D (S&P) or C (Moody's), or
unrated: 20%

e securitised instruments, such as asset- or mortgage-backed
securities (ABSs/MBSs): 20%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 5% of total net assets expected, 30% maximum.
Securities lending 0-5% of total net assets expected, 15% maximum.

Strategy In actively managing the fund, the investment manager
uses macroeconomic and individual country analysis, including fiscal
and monetary policies, to determine country, currency and sector
exposure. The investment manager then combines market and
fundamental analysis to identify securities that appear to offer the
best return for their risk level (top-down and bottom-up approach).
The fund is not benchmark-constrained and its performance may
deviate significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability
related exclusions. Additionally, as part of the investment manager's
bottom-up, fundamental research process, and in its engagement
with issuers, the investment manager incorporates an assessment
of sustainability-related risks and opportunities through the use

of proprietary ESG assessment and scoring methodologies. ESG
criteria taken into consideration may include, but are not limited to
greenhouse gas emissions, climate vulnerability, forestry conservation,
life expectancy and health, education, living standards, voice and
accountability, political stability, effective government, regulatory
quality, rule of law, corruption, and violence/terrorism.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social issues
as well as governance practices.
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For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) JP Morgan Government Bond Index: Emerging
Market (JP Morgan GBI-EM) Global Diversified Index, used for
geographic allocation indication. See the Key Information Document
for information on the benchmark that is used for performance
comparison. See page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

» Convertible bonds * Hedging
o Creditincl. below investment e Interest rate
grade and unrated e Investment fund
e Currency e | everage
¢ Derivatives e Management
¢ Emerging markets e Market
o ESG/sustainability * Volatility strategies
e Eurozone

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Default

Risk monitoring approach Relative VaR, with the JP Morgan

Government Bond Index: Emerging Market (JP Morgan GBI-EM)
Global Diversified Index used as a reference portfolio. Expected
gross leverage: 450% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to emerging bond markets globally,
either for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Continues on next page.



Emerging Markets Local Income Fund Continued

Fees (%)
Max. one-time fees Annual fees
. Max.
lom ey cosc Mg Adnie Dia mering
class custody
A 5.25 — 140 0.19 — 0.25
B — 400 140 0.19 1.00 0.25
C — 1.00? 210 0.19 — 0.25
F — — 0.65 0.19 — 0.25
I 2.00 — 0.65 014 — 0.25
J — — 0.32 0.10 — 0.25
N — — — 0.0 — 0.25
S — — 0.65 0.0 — 0.25
Z — — 0.65 0.10 — 0.25

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Euro Bond Fund

Investment Objective and Policy
Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in government and corporate bonds denominated in EUR. Some of

these investments may be below investment grade (high yield bonds).

Specifically, these investments are in bonds rated at least B-/

B3 or, in the case of securitised instruments, BBB-/Baa3. If these
securities are downgraded below B-/B3 or, in the case of securitised
instruments, below BBB-/Baa3, the fund may hold such securities
up to 3% of total net assets but will divest any of them that has not
been upgraded to the required credit rating within six months. For
more information on credit policies, see page 117. The securitised
instruments may include asset- and mortgage-backed securities
(ABSs/MBSS).

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
bonds not denominated in EUR, and other types of securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:
e contingent convertible (coco) bonds: 20%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques.

TRS usage None.
Securities lending 5-15% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis

to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in its engagements with
issuers, the investment manager incorporates an assessment of
sustainability-related risks and opportunities through the use of
proprietary ESG assessment and scoring methodologies. ESG
criteria taken into consideration may include, but are not limited
to decarbonisation and climate risk, circular economy and waste
reduction, diverse and inclusive business, and decent work and
resilient jobs. The investment manager may also engage issuers
around what it deems to be materially important environmental
and/or social issues as well as corporate governance.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency EUR.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
o ABS/MBS e Interest rate
e Coco bonds e Investment fund

e Creditincl. below investment grade © Leverage

e Derivatives e Management

o ESG/sustainability o Market

e Eurozone e Prepayment and extension
¢ Hedging

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

o Default

Risk monitoring approach Relative VaR, with the Bloomberg Euro
Aggregate A- or Better Index used as a reference portfolio. Expected
gross leverage: 100% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to bond markets globally, either for a
core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
i Max. one-time fees Annual fees

Main

share Entry CDSC Management Adminis- Distribution

class tration
A 4.00 — 0.80 0.19 —
B — 4,00 0.80 0.19 1.00
C — 1.00? 145 019 —
F — — 0.45 019 —
| 2.00 — 0.45 0.4 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.45 0.10 —
4 — — 0.45 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com
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Morgan Stanley Investment Funds

Euro Corporate Bond — Duration Hedged Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return), while
seeking to reduce the effect of interest rate movements.

Investment policy The fund invests at least 70% of total net assets
in investment grade corporate bonds issued anywhere in the world,
including emerging markets, and denominated in EUR.

Specifically, these investments are in corporate bonds rated at least
BBB-/Baa3 and may include securitised instruments, such as asset- or
mortgage-backed securities (ABSs/MBSs). The fund may continue to
hold downgraded securities with a rating of at least B-/B3 or, in the
case of securitised instruments, BBB-/Baa3. For more information on
credit policies, see page 117.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as below
investment grade (high yield) bonds, and other types of securities.

The fund may invest in, or be exposed to, the following, up to the

percentage of total net assets indicated:

e contingent convertible (coco) bonds: 20%

e securitised instruments, such as asset- or mortgage-backed
securities (ABSs/MBSs): 20%

e Chinese bonds (through the China Interbank Bond Market): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purpose.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage None.
Securities lending 13-33% of total net assets expected, 33%
maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis to
identify securities that appear to offer the best return for their risk
level (top-down and bottom-up approach). The investment manager
also hedges the portfolio's duration to reduce the fund's sensitivity
to interest rate movements. The fund is not benchmark-constrained
and its performance may deviate significantly from that of the
benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in its engagements with
issuers, the investment manager incorporates an assessment of
sustainability-related risks and opportunities through the use of
proprietary ESG assessment and scoring methodologies. ESG
criteria taken into consideration may include, but are not limited
to decarbonisation and climate risk, circular economy and waste
reduction, diverse and inclusive business, and decent work and
resilient jobs. The investment manager may also engage issuers
around what it deems to be materially important environmental
and/or social issues as well as corporate governance practices.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.
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Fund base currency EUR.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e ABS/MBS e Eurozone

e Coco bonds Hedging

e Country risk — China Interest rate

o Creditincl. below investment grade ® Investment fund

e Currency * Leverage
e Derivatives e Management
e Market

e Emerging markets
o ESG/sustainability

Prepayment and extension

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

e Counterparty and collateral,
incl. securities techniques

e Default

Risk monitoring approach Absolute VaR. Expected gross leverage:
150% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
with some degree of protection against interest rate movements

o seek income whether in the form of capital appreciation or
distributions

e are interested in exposure to corporate bond markets globally,
either for a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
X Max. one-time fees Annual fees

Main

share Entry CDsC Management Admi_nis- Distribution

class tration
A 4.00 — 0.80 0.19 —
B — 400 0.80 019 1.00
C — 1.00° 145 0.19 —
F — — 0.45 0.19 —
| 2.00 — 0.45 0.4 —
) — — — 0.10 —
N — — — 0.0 —
S — — 0.40 0.0 —
Z — — 0.45 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Euro Corporate Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in corporate bonds issued anywhere in the world, including emerging
markets, and denominated in EUR. Some of these investments may
be below investment grade (high yield bonds).

Specifically, these investments are in corporate bonds rated at least
B-/B3 or, in the case of securitised instruments, BBB-/Baa3. If these
securities are downgraded below B-/B3 or, in the case of securitised
instruments, below BBB-/Baa3, the fund may hold such securities
up to 3% of total net assets but will divest any of them that has not
been upgraded to the required credit rating within six months. For
more information on credit policies, see page T17. Securitised
instruments may include asset- and mortgage-backed securities
(ABSs/MBSs).

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
bonds not denominated in EUR, and other types of securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:

e contingent convertible (coco) bonds: 20%

o Chinese bonds (through the China Interbank Bond Market): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage None.
Securities lending 5-25% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis

to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-related
exclusions and allocations to sustainable investments. Additionally,
as part of the investment manager’s bottom-up, fundamental
research process, and in its engagements with issuers, the investment
manager incorporates an assessment of sustainability-related risks
and opportunities through the use of proprietary ESG assessment
and scoring methodologies. ESG criteria taken into consideration
may include, but are not limited to, decarbonisation and climate risk,
circular economy and waste reduction, diverse and inclusive business,
and decent work and resilient jobs.

The investment manager may also engage issuers around what
it deems to be materially important environmental and/or social
issues, as well as corporate governance practices

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency EUR.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS e Eurozone
¢ Coco bonds e Hedging
e Country risk — China e Interest rate
o Creditincl. below investment e Investment fund
grade e Leverage
e Currency e Management
e Derivatives o Market
e Emerging markets e Prepayment and extension

e ESG/sustainability

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

o Default

Risk monitoring approach Relative VaR, with the Bloomberg Euro-
Aggregate Corporate Index used as a reference portfolio. Expected
gross leverage: 100% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
¢ Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund and
plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to corporate bond markets globally,
either for a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
i Max. one-time fees Annual fees

Main

share Entry CDSC Management Adminis- Distribution

class tration
A 4.00 — 0.80 0.19 —
B — 4.00 0.80 0.19 1.00
C — 1.00? 145 0.9 —
F — — 0.45 0.19 —
| 2.00 — 0.45 0.4 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.40 0.10 —
7 — — 0.45 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com
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Morgan Stanley Investment Funds

Euro Strategic Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in government and corporate bonds issued anywhere in the world,
including emerging markets, and denominated in EUR. Some of these
investments may be below investment grade (high yield bonds).

Specifically, these investments are in bonds of any credit quality and
may include securitised instruments, such as asset-backed securities
(ABSs) and loan assignments and participations.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
bonds not denominated in EUR, and other types of securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:

e contingent convertible (coco) bonds: 20%

e Chinese bonds (through the China Interbank Bond Market): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page T19.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage None.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis

to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-related
exclusions and allocations to sustainable investments. Additionally,
as part of the investment manager's bottom-up, fundamental
research process, and in its engagements with issuers, the investment
manager incorporates an assessment of sustainability-related risks
and opportunities through the use of proprietary ESG assessment
and scoring methodologies. ESG criteria taken into consideration may
include, but are not limited to ESG themes such as decarbonisation
and climate risk, circular economy and waste reduction, diverse and
inclusive business, and decent work and resilient jobs.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social issues
as well as corporate governance practices.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency EUR.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
o ABS/MBS e Eurozone

¢ Coco bonds Hedging

e Country risk — China Interest rate

o Creditincl. below investment grade ¢ Investment fund

e Currency e |everage
e Derivatives ¢ Management
o Emerging markets o Market

o ESG/sustainability

Prepayment and extension

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

e Counterparty and collateral,
incl. securities techniques

¢ Default

Risk monitoring approach Relative VaR, with the Bloomberg

Euro-Aggregate Index used as a reference portfolio. Expected gross
leverage: 100% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to bond markets globally, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
. Max. one-time fees Annual fees

Main

share Entry CDsC Management Admi_nis- Distribution

class tration
A 4.00 — 0.80 0.19 —
B — 400 0.80 0.19 1.00
C — 1.00° 145 0.9 —
F — — 0.45 0.19 —
| 2.00 — 0.45 0.4 —
) — — — 0.10 —
N — — — 0.0 —
S — — 0.40 0.0 —
A — — 0.45 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

European Fixed Income Opportunities Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in government and corporate bonds, convertible bonds and asset-
backed securities issued anywhere in the world, including emerging
markets, and denominated in EUR. Some of these investments may
be below investment grade (high yield bonds).

Specifically, these investments are in bonds of any credit quality
and may include securitised instruments, such as asset- or
mortgage-backed securities (ABSs/MBSs) and loan assignments
and participations, convertible bonds and currencies. For more
information on credit policies, see page 117.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
bonds not denominated in EUR, and other types of securities, such
as equities and equity-related securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:

e contingent convertible (coco) bonds: 20%

e Chinese bonds (through the China Interbank Bond Market): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage None.
Securities lending 5-15% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis to
identify securities that appear to offer the best return for their risk
level (top-down and bottom-up approach).

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in its engagements with

issuers, the investment manager incorporates an assessment of
sustainability-related risks and opportunities through the use of
proprietary ESG assessment and scoring methodologies. ESG criteria
taken into consideration may include, but are not limited to ESG
themes such as decarbonisation and climate risk, circular economy
and waste reduction, diverse and inclusive business, and decent work
and resilient jobs.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social issues
as well as corporate governance practices.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency EUR.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS o ESG/sustainability

¢ Coco bonds e Hedging

¢ Convertible bonds e Interest rate

e Country risk — China e Investment fund

o Creditincl. below investment grade o Leverage

e Currency ¢ Management

e Derivatives o Market

¢ Emerging markets e Prepayment and extension
e Equities

Risks typically associated with unusual conditions or

unpredictable events

e Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Default

Risk monitoring approach Absolute VaR. Expected gross leverage:
160% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to bond markets globally, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDsC Management Admi.nis- Distribution

class tration
A 4.00 — 1.00 0.19 —
B — 400 1.00 019 1.00
C — 1.00° 145 0.19 —
F — — 0.45 019 —
| 2.00 — 0.45 0.4 —
) — — 0.25 0.10 —
N — — — 0.10 —
S — — 0.45 0.0 —
A — — 0.45 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

European High Yield Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net
assets in a range of below investment grade (high yield) fixed
income securities, such as government and corporate bonds,
issued anywhere in the world, including emerging markets, and
denominated in a European currency.

Specifically, these investments are in bonds rated lower than BBB-/
Baa3 and unrated, and may include, among other fixed income
securities, securitised instruments, such as asset-backed securities
(ABSs) and loan assignments and participations.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
investment grade bonds, and other types of securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:

e contingent convertible (coco) bonds: 20%

e Chinese bonds (through the China Interbank Bond Market): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 25% maximum.
Securities lending 13-33% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis

to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-related
exclusions and allocations to sustainable investments. Additionally,
as part of the investment manager's bottom-up, fundamental
research process, and in its engagements with issuers, the investment
manager incorporates an assessment of sustainability-related risks
and opportunities through the use of proprietary ESG assessment
and scoring methodologies. ESG criteria taken into consideration may
include, but are not limited to ESG themes such as decarbonisation
and climate risk, circular economy and waste reduction, diverse and
inclusive business, and decent work and resilient jobs.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social issues
as well as corporate governance practices.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency EUR.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.
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Risks typically associated with ordinary conditions
e ABS/MBS e Eurozone

e Coco bonds Hedging

e Country risk — China Interest rate

e Credit incl. below investment ~ ® Investment fund

grade and unrated e Leverage
e Currency e Management
e Derivatives o Market

o Emerging markets Prepayment and extension

o ESG/sustainability

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Default

Risk monitoring approach Relative VaR, with the ICE BofAML
European Currency High Yield 3% Constrained Ex-Sub Financials
Index used as a reference portfolio. Expected gross leverage: 100%
(not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to high-yield bond markets globally,
either for a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
i Max. one-time fees Annual fees
Main
share Entry CDSC Management Adminis- Distribution
class tration
A 4.00 — 0.85 0.19 —
B — 4,00 0.85 0.19 1.00
B2 — 3.00? 0.85 0.19 1.00
C — 1.003 150 0.19 —
F — — 0.50 0.19 —
| 2.00 — 0.50 0.4 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.50 0.10 —
z — — 0.50 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.
3 Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com
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Morgan Stanley Investment Funds

Floating Rate ABS Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return), while
seeking to reduce the effect of interest rate movements.

Investment policy The fund invests at least 70% of total net assets
in floating rate asset-backed securities (ABSs) with a short maturity
that are investment grade and issued in developed markets.

Specifically, these investments are in asset- and mortgage-backed
securities (ABSs/MBSs) of any type and other securitised instruments,
that are investment grade and have a duration of less than two years.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments.

The fund targets a weighted average duration of between O and 1
year (it may be higher depending on market conditions).

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage None.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis

to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions. Additionally, as part of the investment manager's
bottom-up, fundamental research process, and in its engagements
with issuers, lenders and servicers, the investment manager
incorporates an assessment of sustainability-related risks and
opportunities through the use of proprietary ESG assessment and
scoring methodologies. ESG criteria taken into consideration may
include, but are not limited to, exposure to energy efficient assets,
avoidance of predatory lending practices, compliance with consumer
protection standards, and business ethics.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency EUR.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS e Interest rate

e Currency e Investment fund

e Derivatives ¢ Management

e ESG/sustainability o Market

e Eurozone e Prepayment and extension

¢ Hedging

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

e Counterparty and collateral,
incl. securities techniques

¢ Default

Risk monitoring approach Absolute VaR. Expected gross leverage:
100% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the short term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to securitised bond markets globally,
either for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
i Max. one-time fees Annual fees

Main

share Entry CDSC Management Adminis- Distribution

class tration
A 4.00 — 0.75 0.19 —
B — 4,00 0.75 0.19 1.00
C — 1.00? 1.00 0.19 —
F — — 0.30 019 —
| 2.00 — 0.30 0.4 —
) — — 0.15 0.10 —
N — — — 0.10 —
S — — 0.30 0.10 —
7 — — 0.30 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com
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Morgan Stanley Investment Funds

Global Asset Backed Securities Focused Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in mortgage-backed securities anywhere in the world, including
emerging markets. Some of these investments may be below
investment grade (high yield bonds).

Specifically, these investments are in asset- and mortgage-backed
securities (ABSs/MBSs) and other securitised instruments of any
type and credit quality, and may include tranches of securitisations
of non-performing loans.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments.

The fund may invest in, or be exposed to, the following, up to the

percentage of total net assets indicated:

e securities rated at least BBB-/Baa3 or judged equivalent or backed
by the US government: 100%, with a minimum of 65%

e non-agency residential mortgage-backed securities (RMBSs): 75%

e unrated securities: 15%

o distressed securities (at time of purchase): 5%

If the holdings described in the first bullet above fall below 65%
because of credit downgrades, the fund will take action to bring its
holdings above 65% within 6 months.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis

to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in its engagements with
selected issuers, lenders and servicers, the investment manager
incorporates an assessment of sustainability-related risks and
opportunities through the use of proprietary ESG assessment and
scoring methodologies. ESG criteria taken into consideration may
include, but are not limited to, exposure to energy efficient assets,
avoidance of predatory lending practices, compliance with consumer
protection standards, and business ethics.

The fund makes a proportion of allocations to Green, Social or
Sustainability securitised bonds (“Sustainable Securitisations”)
where the issuer commits to allocate the proceeds to projects
making a positive environmental or social contribution.

In relation to this fund, the use of “Focused” in the name refers
to the reduced investment universe of the fund following the
application of the ESG criteria mentioned above and described in
detail in the fund's sustainability annex.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.
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SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS * Hedging
o Creditincl. below investment e Interest rate
grade and unrated e Investment fund
o Derivatives e | everage
¢ Emerging markets e Management
o ESG/sustainability e Market
e Eurozone  Prepayment and extension

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
¢ Default

Risk monitoring approach Absolute VaR. Expected gross leverage:
160% (not guaranteed; may be higher or lower).

 Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to securitised bond markets globally,
either for a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Adminis- Distribution

class tration
A 4.00 — 1.00 0.19 —
B — 400 1.00 0.19 1.00
C — 1.00? 1.60 0.19 —
F — — 0.50 0.19 —
| 2.00 — 0.50 0.4 —
) — — 0.31 0.10 —
N — — — 0.10 —
S — — 0.50 0.10 —
z — — 0.50 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Asset Backed Securities Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in mortgage-backed securities anywhere in the world, including
emerging markets. Some of these investments may be below
investment grade (high yield bonds).

Specifically, these investments are in asset- and mortgage-backed
securities (ABSs/MBSs) and other securitised instruments of any
type and credit quality.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments.

The fund may invest in, or be exposed to, the following, up to the

percentage of total net assets indicated:

e securities rated at least BBB-/Baa3 or judged equivalent or backed
by the US government: 100%, with a minimum of 50%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques.

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis

to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions. Additionally, as part of the investment manager's
bottom-up, fundamental research process, and in its engagements
with issuers, lenders and servicers, the investment manager
incorporates an assessment of sustainability-related risks and
opportunities through the use of proprietary ESG assessment and
scoring methodologies. ESG criteria taken into consideration may
include, but are not limited to, exposure to energy efficient assets,
avoidance of predatory lending practices, compliance with consumer
protection standards, and business ethics.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

* ABS/MBS e Interest rate

o Creditincl. below investment grade ® Investment fund

e Derivatives e |everage

o Emerging markets * Management

o ESG/sustainability o Market

e Eurozone e Prepayment and extension
¢ Hedging

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
¢ Default

Risk monitoring approach Absolute VaR. Expected gross leverage:
160% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to securitised bond markets globally,
either for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
i Max. one-time fees Annual fees

Main

share Entry CDSC Management Adminis- Distribution

class tration
A 4.00 — 1.00 019 —
B — 400 1.00 019 1.00
C — 1.00° 160 019 —
F — — 0.50 019 —
| 2.00 — 0.50 014 —
J — — — 0.10 —
N — — — 0.10 —
S — — 0.50 0.10 —
7 — — 0.50 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net
assets in a range of investment grade fixed income securities, such
as government and corporate bonds, issued anywhere in the world,
including emerging markets.

Specifically, these investments are in bonds rated at least BBB-/Baa3
and may include, among other fixed income securities, securitised
instruments, such as asset- or mortgage-backed securities (ABSs/
MBSs) and loan assignments and participations. The fund may
continue to hold investments in securities that are downgraded
below BBB-/Baa3 after purchase.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as below
investment grade (high yield) bonds, and other types of securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:

e contingent convertible (coco) bonds: 20%

e Chinese bonds (through the China Interbank Bond Market): 10%
e portfolio bonds downgraded below BBB-/Baa3: 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 25% maximum.
Securities lending 0-10% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis

to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-related
exclusions and allocations to sustainable investments. Additionally,
as part of the investment manager's bottom-up, fundamental
research process, and in its engagements with issuers, the investment
manager incorporates an assessment of sustainability-related risks
and opportunities through the use of proprietary ESG assessment
and scoring methodologies. ESG criteria taken into consideration may
include, but are not limited to ESG themes such as decarbonisation
and climate risk, circular economy and waste reduction, diverse and
inclusive business, and decent work and resilient jobs.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social issues
as well as corporate governance practices.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS e Eurozone

¢ Coco bonds e Hedging

e Country risk — China e Interest rate

o Creditincl. below investment grade ® Investment fund

e Currency * Leverage

e Derivatives ¢ Management

o Emerging markets o Market

o ESG/sustainability e Prepayment and extension

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

e Counterparty and collateral,
incl. securities techniques

¢ Default

Risk monitoring approach Relative VaR, with the Bloomberg
Global Aggregate Index used as a reference portfolio. Expected
gross leverage: 100% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
¢ seek income whether in the form of capital appreciation or
distributions

are interested in exposure to bond markets globally, either for a
core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Adm!nis- Distribution

class tration
A 4.00 — 0.80 0.19 —
B — 400 0.80 019 1.00
C — 1.00? 145 019 —
F — — 0.45 0.19 —
| 2.00 — 0.45 0.4 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.45 0.0 —
YA — — 0.45 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Convertible Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net
assets in corporate convertible bonds issued anywhere in the world,
including emerging markets, and denominated in a global currency
(such as USD, EUR and GBP). Some of these investments may be
below investment grade (high yield bonds).

Specifically, these investments are in convertible bonds of any credit
quality.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, and other
types of securities, such as straight bonds, equities and equity-
related securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:
e contingent convertible (coco) bonds: 20%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage None.
Securities lending 0-20% of total net assets expected, 33%
maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis

to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in its engagements with
issuers, the investment manager incorporates an assessment of
sustainability-related risks and opportunities through the use of

proprietary ESG assessment and scoring methodologies. ESG criteria

taken into consideration may include, but are not limited to ESG
themes such as decarbonisation and climate risk, circular economy

and waste reduction, diverse and inclusive business, and decent work

and resilient jobs.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social issues
as well as corporate governance practices.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS e Eurozone

¢ Coco bonds Hedging

¢ Convertible bonds Interest rate

o Creditincl. below investment grade ® Investment fund

e Currency e Leverage
e Derivatives ¢ Management
o Emerging markets o Market

e Equities Prepayment and extension

o ESG/sustainability

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

¢ Default

Risk monitoring approach Relative VaR, with the FTSE Global
Convertible Index Global Focus Hedged USD used as a reference
portfolio. Expected gross leverage: 100% (not guaranteed; may be
higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to convertible bond markets globally,
either for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
i Max. one-time fees Annual fees
Main
share Entry CDSC  Management Adminis- by ¢ ribution
class tration
A 400 — 1.00 019 —
B — 400 1.00 019 1.00
B2 — 3.00? 1.00 019 1.00
C — 1.00° 1.60 019 —
F — — 0.60 019 —
| 2.00 — 0.60 0.14 —
J — — — 0.10 —
N — — — 0.10 —
S — — 0.55 0.10 —
7 — — 0.60 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.
3 Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.


https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Global Credit Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in corporate bonds issued anywhere in the world, including emerging
markets, and denominated in USD, EUR, GBP or another global
currency. Some of these investments may be below investment

grade (high yield bonds).

Specifically, these investments are in corporate bonds rated at least
B-/B3 or, in the case of securitised instruments, BBB-/Baa3. If these
securities are downgraded below B-/B3 or, in the case of securitised
instruments, below BBB-/Baa3, the fund may hold such securities
up to 3% of total net assets but will divest any of them that has not
been upgraded to the required credit rating within six months. For
more information on credit policies, see page 117. Securitised
instruments may include asset- and mortgage-backed securities
(ABSs/MBSS).

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
government bonds, and other types of securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:

e contingent convertible (coco) bonds: 20%

e Chinese bonds (through the China Interbank Bond Market): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 25% maximum.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis

to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in its engagements with
issuers, the investment manager incorporates an assessment of
sustainability-related risks and opportunities through the use of
proprietary ESG assessment and scoring methodologies. ESG
criteria taken into consideration may include, but are not limited
to decarbonisation and climate risk, circular economy and waste
reduction, diverse and inclusive business, and decent work and
resilient jobs.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social issues
as well as corporate governance practices.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.
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Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e ABS/MBS e Eurozone

e Coco bonds Hedging

e Country risk — China Interest rate

o Creditincl. below investment grade ® Investment fund

e Currency e Leverage
e Derivatives e Management
e Emerging markets e Market

. ESG/sustainabiLity Prepayment and extension

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

e Default

Risk monitoring approach Relative VaR, with the Bloomberg
Global Aggregate Corporate Index used as a reference portfolio.
Expected gross leverage: 160% (not guaranteed; may be higher or
lower).

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

e Operational and cyber
e Standard practices
e Tax change

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to corporate bond markets globally,
either for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
. Max. one-time fees Annual fees

Main

share Entry CDSC Management Adminis- Distribution

class tration
A 4.00 — 0.80 019 —
B — 400 0.80 0.19 1.00
C — 1.00? 145 0.19 —
F — — 0.45 019 —
| 2.00 — 0.45 0.4 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.45 0.10 —
Z — — 0.45 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Global Fixed Income Opportunities Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net
assets in a range of fixed income securities, such as government
and corporate bonds, convertible bonds, asset-backed securities,
issued anywhere in the world, including emerging markets, and in
currencies. Some of these investments may be below investment
grade (high yield bonds).

Specifically, these investments are in bonds of any credit quality
and may include securitised instruments, such as asset- or
mortgage-backed securities (ABSs/MBSs) and loan assignments and
participations, and convertible bonds.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, and other
types of securities, such as equities and equity-related securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:

e contingent convertible (coco) bonds: 20%

e Chinese bonds (through the China Interbank Bond Market): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques®, the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 25% maximum.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
uses macroeconomic analysis to determine bond sector exposure.
It then combines fundamental and quantitative market analysis
to identify securities that appear to offer the best return for their
risk level and builds a highly diversified portfolio (top-down and
bottom-up approach).

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in its engagements with

issuers, the investment manager incorporates an assessment of
sustainability-related risks and opportunities through the use of
proprietary ESG assessment and scoring methodologies. ESG criteria
taken into consideration may include, but are not limited to ESG
themes such as decarbonisation and climate risk, circular economy
and waste reduction, diverse and inclusive business, and decent work
and resilient jobs.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social issues
as well as corporate governance practices.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS o ESG/sustainability

e Coco bonds e Eurozone

e Convertible bonds ¢ Hedging

e Country risk — China e Interest rate

o Creditincl. below investment grade ® Investment fund

e Currency * Leverage

e Derivatives * Management

 Equities * Market

o Emerging markets e Prepayment and extension

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral,
incl. securities techniques

¢ Default

Risk monitoring approach Absolute VaR. Expected gross leverage:
160% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to bond markets globally, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Adm!nis- Distribution

class tration
A 4.00 — 1.00 0.19 —
B — 400 1.00 019 1.00
C — 1.00? 145 019 —
F — — 0.45 019 —
| 2.00 — 0.45 014 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.45 0.10 —
YA — — 0.45 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Global High Yield Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net
assets in a range of below investment grade (high yield) fixed
income securities, such as corporate and government bonds, issued
anywhere in the world, including emerging markets.

Specifically, these investments are in bonds rated lower than BBB-/
Baa3 or unrated, and may include, among other fixed income
securities, securitised instruments, such as asset-backed securities
(ABSs) and loan assignments and participations.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
investment grade bonds, and other types of securities, such as
equities and equity-related securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:

e bonds rated D (S&P) or C (Moody's), or unrated: 20%

e contingent convertible (coco) bonds: 20%

e Chinese bonds (through the China Interbank Bond Market): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis to
select securities that meet the fund's sustainability criteria and
offer the best return for their risk level (top-down and bottom-up
approach). The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in engagement meetings with
issuers, the investment manager incorporates an assessment of
sustainability-related risks and opportunities through the use of
ESG assessment and scoring methodologies. ESG criteria taken into
consideration may include, but are not limited to decarbonisation
and climate risk, circular economy and waste reduction, diverse and
inclusive business and decent work and resilient jobs.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS e Eurozone

¢ Coco bonds Hedging

e Country risk — China Interest rate

o Credit incl. below investment ~ ® Investment fund

grade and unrated e Leverage
e Currency e Management
« Derivatives * Market

o Emerging markets Prepayment and extension

o ESG/sustainability

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
e Default

Risk monitoring approach Commitment.

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
¢ seek income whether in the form of capital appreciation or
distributions

are interested in exposure to high-yield bond markets globally,
either for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDsC Management Adm!nis- Distribution

class tration
A 4.00 — 1.00 0.19 —
B — 400 1.00 0.19 1.00
C — 1.00? 1.60 019 —
F — — 0.60 0.19 —
| 2.00 — 0.60 0.4 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.60 0.0 —
YA — — 0.60 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.


https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Short Maturity Euro Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment, mainly through
income.

Investment policy The fund invests at least 70% of total net assets
in short-maturity government and corporate bonds denominated in
EUR. Some of these investments may be below investment grade
(high yield bonds).

Specifically, these bonds have a maturity (or remaining maturity)
of maximum 5 years and are rated at least B-/B3 or, in the case

of securitised instruments, BBB-/Baa3. If these securities are
downgraded below B-/B3 or, in the case of securitised instruments,
below BBB-/Baa3, the fund may hold such securities up to 3%

of total net assets but will divest any of them that has not been
upgraded to the required credit rating within six months. For

more information on credit policies, see page 117. Securitised
instruments may include asset- and mortgage-backed securities
(ABSs/MBSS).

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
bonds not denominated in EUR, and other types of securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:
e contingent convertible (coco) bonds: 20%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage None.
Securities lending 5-15% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis

to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in its engagements with

issuers, the investment manager incorporates an assessment of
sustainability-related risks and opportunities through the use of
proprietary ESG assessment and scoring methodologies. ESG criteria
taken into consideration may include, but are not limited to ESG
themes such as decarbonisation and climate risk, circular economy
and waste reduction, diverse and inclusive business, and decent work
and resilient jobs.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social issues
as well as corporate governance practices.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.
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Fund base currency EUR.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS * Hedging

e Coco bonds e Interest rate

o Creditincl. below investment grade ® Investment fund

e Currency e Leverage

e Derivatives ¢ Management

o ESG/sustainability * Market

e Eurozone e Prepayment and extension

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

¢ Counterparty and collateral,
incl. securities techniques

¢ Default

Risk monitoring approach Commitment.

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the short term.

The fund may appeal to investors who:

e are looking for an investment with low volatility and an
investment with comparatively high environmental or social
characteristics

seek income whether in the form of capital appreciation or
distributions

are interested in exposure to short-term bond markets, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
X Max. one-time fees Annual fees

Main

share Entry CDsC Management Admi_nis- Distribution

class tration
A 4.00 — 0.80 0.19 —
B — 400 0.80 019 1.00
C — 1.00° 145 0.19 —
F — — 0.45 0.19 —
| 2.00 — 0.45 0.4 —
) — — — 0.10 —
N — — — 0.0 —
S — — 0.45 0.0 —
Z — — 0.45 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Short Maturity Euro Corporate Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment, mainly through
income.

Investment policy The fund invests at least 70% of total net assets
in short-maturity corporate bonds issued anywhere in the world,
including emerging markets, and denominated in EUR. Some of these
investments may be below investment grade (high yield bonds).

Specifically, these investments are in corporate bonds that have a
maturity (or remaining maturity or call dates) of maximum 3 years
and are rated at least B-/B3 or, in the case of securitised instruments,
BBB-/Baa3. If these securities are downgraded below B-/B3 or, in

the case of securitised instruments, below BBB-/Baa3, the fund may
hold such securities up to 3% of total net assets but will divest any
of them that has not been upgraded to the required credit rating
within six months. For more information on credit policies, see page
117. Securitised instruments may include asset- and mortgage-
backed securities (ABSs/MBSs).

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as bonds
not denominated in EUR, and other types of securities.

The fund may invest in, or be exposed to, the following, up to the

percentage of total net assets indicated:

e contingent convertible (coco) bonds: 20%

e securitised instruments, such as asset- or mortgage-backed
securities (ABSs/MBSs): 20%

e Chinese bonds (through the China Interbank Bond Market): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques”.

TRS usage None.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis

to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in its engagements with

issuers, the investment manager incorporates an assessment of
sustainability-related risks and opportunities through the use of
proprietary ESG assessment and scoring methodologies. ESG criteria
may include but are not limited to decarbonisation and climate risk,
circular economy and waste reduction, diverse and inclusive business
and decent work and resilient jobs.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social issues
as well as corporate governance practices.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

93 | Morgan Stanley Investment Funds | 7 January 2026 Prospectus

Fund base currency EUR.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
e ABS/MBS e Eurozone

e Coco bonds Hedging

e Country risk — China Interest rate

o Creditincl. below investment grade e Investment fund

e Currency e | everage
e Derivatives e Management
e Emerging Markets e Market

e ESG/sustainability

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

¢ Counterparty and collateral,
incl. securities techniques

¢ Default

Risk monitoring approach Relative VaR, with the Bloomberg Euro
Aggregate Corporate 1-3 Year Index used as a reference portfolio.
Expected gross leverage: 110% (not guaranteed; may be higher or
lower).

Prepayment and extension

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the short term.

The fund may appeal to investors who:

e are looking for an investment with low volatility and an
investment with comparatively high environmental or social
characteristics

seek income whether in the form of capital appreciation or
distributions

are interested in exposure to short-term bond markets, either for a
core investment or for diversification

¢ accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
i Max. one-time fees Annual fees

Main

share Entry CDSC  Management Admi.nis- Distribution

class tration
A 4.00 — 0.45 019 —
B — 400 0.45 019 1.00
C — 1.00? 0.55 0.19 —
F — — 017 019 —
| 2.00 — 017 014 —
) — — 0.09 0.10 —
N — — — 0.10 —
S — — 07 0.10 —
Z — — 0.17 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

US Dollar Corporate Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in corporate bonds denominated in USD. Some of these investments
may be below investment grade (high yield bonds).

Specifically, these investments are in bonds rated at least B-/

B3 or, in the case of securitised instruments, BBB-/Baa3. If these
securities are downgraded below B-/B3 or, in the case of securitised
instruments, below BBB-/Baa3, the fund may hold such securities
up to 3% of total net assets but will divest any of them that has not
been upgraded to the required credit rating within six months. For
more information on credit policies, see page 117.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as US
government bonds and bonds not denominated in USD, and other
types of securities.

The fund may invest in, or be exposed to, the following, up to the

percentage of total net assets indicated:

e securitised instruments, such as asset- or mortgage-backed
securities (ABSs/MBSs), rated at least BBB-/Baa3: 20%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 25% maximum.
Securities lending None.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis to
identify securities that to identify relative value opportunities and
securities that appear to offer the best return for their risk level
(top-down and bottom-up approach). The fund is not benchmark-
constrained and its performance may deviate significantly from that
of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in its engagements with
issuers, the investment manager incorporates an assessment of
sustainability-related risks and opportunities through the use of
proprietary ESG assessment and scoring methodologies. ESG
criteria taken into consideration may include, but are not limited
to decarbonisation and climate risk, circular economy and waste
reduction, diverse and inclusive business, and decent work and
resilient jobs.

The investment manager may also engage issuers around what
it deems to be materially important other environmental and/or
social issues.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.
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Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e ABS/MBS e Investment fund

e Creditincl. below investment grade  Leverage

e Derivatives e Management

o ESG/sustainability o Market

¢ Hedging e Prepayment and extension

o |nterest rate

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
¢ Default

Risk monitoring approach Relative VaR, with the Bloomberg
US Corporate Index used as a reference portfolio. Expected gross
leverage: 110% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
¢ Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to corporate bond markets globally,
either for a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
. Max. one-time fees Annual fees

Main

share Entry CDsC Management Admi_nis- Distribution

class tration
A 4.00 — 0.80 0.19 —
B — 400 0.80 0.19 1.00
C — 1.00° 1.35 0.9 —
F — — 0.35 0.19 —
| 2.00 — 0.35 0.4 —
) — — 0.20 0.10 —
N — — — 0.0 —
S — — 0.35 0.0 —
A — — 0.35 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

US Dollar Short Duration Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net
assets in a range of investment grade fixed income securities, such
as government and corporate bonds, issued in developed markets
and denominated in USD. The fund also maintains a short duration
at portfolio level (meaning the fund has a comparatively lower
sensitivity to interest rate changes).

Specifically, these investments are in bonds rated at least BBB-/Baa3
and may include, among other fixed income securities, securitised
instruments, such as asset- or mortgage-backed securities (ABSs/MBSs).

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
bonds not denominated in USD, and other types of securities.

The fund targets a weighted average duration of less than 3 years (it
may be higher depending on market conditions).

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 25% maximum.
Securities lending None.

Strategy In actively managing the fund, the investment manager
uses macroeconomic analysis to determine bond sector exposure.
It then combines fundamental and quantitative market analysis
to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-related
exclusions and allocations to sustainable investments. Additionally,
as part of the investment manager’s bottom-up, fundamental
research process, and in its engagements with issuers, the investment
manager incorporates an assessment of sustainability-related risks
and opportunities through the use of proprietary ESG assessment
and scoring methodologies. ESG criteria taken into consideration may
include, but are not limited to ESG themes such as decarbonisation
and climate risk, circular economy and waste reduction, diverse and
inclusive business, and decent work and resilient jobs.

The investment manager may also engage issuers around what it
deems to be materially important environmental and/or social issues
as well as corporate governance practices.

For further detail on the fund's sustainability approach, including the
fund's SFDR environmental and social characteristics, investment
restrictions, and use and limitations of ESG data, see the fund's
sustainability annex and the "Sustainable Investing" section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.
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Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS e Interest rate

o Credit e Investment fund

e Derivatives e Management

e ESG/sustainability o Market

* Hedging * Prepayment and extension

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
o Default

Risk monitoring approach Commitment.

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the short term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to developed bond markets globally,
either for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
i Max. one-time fees Annual fees

Main

share Entry CDSC Management Adminis- Distribution

class tration
A 4.00 — 0.50 0.19 —
B — 4,00 0.50 0.19 1.00
C — 1.00? 0.70 0.19 —
F — — 0.20 019 —
| 2.00 — 0.20 0.4 —
) — — — 0.10 —
N — — — 0.10 —
S — — 0.20 0.10 —
7 — — 0.20 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

US Dollar Short Duration High Yield

Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net
assets in a range of below investment grade (high yield) fixed
income securities, such as government and corporate bonds,
issued anywhere in the world, including emerging markets, and
denominated in USD. The fund also maintains a short duration
at portfolio level (meaning the fund has a comparatively lower
sensitivity to interest rate changes).

Specifically, these investments are in bonds rated lower than
BBB-/Baa3 or unrated and may include, among other fixed income
securities, securitised instruments, such as asset-backed securities
(ABSs) and loan assignments and participations.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
investment grade bonds and bonds not denominated in USD, and
other types of securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:
e contingent convertible (coco) bonds: 20%

The fund targets a weighted average duration of less than 3 years (it
may be higher depending on market conditions).

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques®, the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 25% maximum.
Securities lending None.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis

to identify securities that appear to offer the best return for
their risk level (top-down and bottom-up approach). The fund

is not benchmark-constrained and its performance may deviate
significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in its engagements with

issuers, the investment manager incorporates an assessment of
sustainability-related risks and opportunities through the use of
ESG assessment and scoring methodologies. ESG criteria taken into
consideration may include, but are not limited to decarbonisation
and climate risk, circular economy and waste reduction, diverse and
inclusive business, and decent work and resilient jobs.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e ABS/MBS * Hedging
e Coco bonds e Interest rate
o Credit incl. below investment e Investment fund
grade and unrated o Leverage
e Currency e Management
e Derivatives e Market
e Emerging markets e Prepayment and extension

e ESG/sustainability

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
e Default

Risk monitoring approach Relative VaR, with the Bloomberg

US High Yield 1-5 Year Cash Pay 2% Issuer Capped Index used as a
reference portfolio. Expected gross leverage: 100% (not guaranteed,
may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to high-yield bond markets globally,
either for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
. Max. one-time fees Annual fees

Main

share Entry CDSC Management Adminis- Distribution

class tration
A 4.00 — 1.00 019 —
B — 400 1.00 0.19 1.00
C — 1.00? 130 0.19 —
F — — 0.40 019 —
| 2.00 — 0.40 0.4 —
) — — 0.20 0.10 —
N — — — 0.10 —
S — — 0.40 0.10 —
Z — — 0.40 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

US High Yield Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net assets
in a range of below investment grade (high yield) fixed income
securities, such as corporate and government bonds, issued in the US
and denominated in USD.

Specifically, these investments are in bonds rated lower than BBB-/
Baa3 or unrated.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
investment grade US bonds and bonds not denominated in USD,
and other types of securities, such as equities and equity-related
securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:
e contingent convertible (coco) bonds: 20%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions' on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

The fund intends to use core derivatives only (see "How the Funds
Use Instruments and Techniques".

TRS usage and securities lending None.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis to
select securities that meet the fund's sustainability criteria and
offer the best return for their risk level (top-down and bottom-up
approach). The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in its engagements with

issuers, the investment manager incorporates am assessment of
sustainability-related risks and opportunities through the use of
ESG assessment and scoring methodologies. ESG criteria taken into
consideration may include, but are not limited to decarbonisation
and climate risk, circular economy and waste reduction, diverse and
inclusive business and decent work and resilient jobs.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Credit incl. below investment ¢ Hedging
grade and unrated e Interest rate
e Currency e Investment fund
e Derivatives e | everage
o ESG/sustainability e Management
e Eurozone e Market

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
¢ Default

Risk monitoring approach Commitment.

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth

o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to high-yield bond markets, either for a
core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
. Max. one-time fees Annual fees

Main

share Entry CDsC Management Admi_nis- Distribution

class tration
A 4.00 — 1.25 0.19 —
B — 400 1.25 019 1.00
C — 1.00° 175 0.19 —
F — — 0.60 019 —
| 2.00 — 0.60 0.4 —
) — — 0.30 0.10 —
N — — — 0.0 —
S — — 0.60 0.0 —
VA — — 0.60 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

US High Yield Middle Market Bond Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return).

Investment policy The fund invests at least 70% of total net

assets in a range of below investment grade (high yield) fixed income
securities, such as corporate and government bonds, issued anywhere
in the world, including emerging markets, and denominated in USD.

Specifically, these investments are in bonds rated lower than BBB-/
Baa3 or unrated. These investments are corporate and government
bonds from issuers with up to USD 1billion in outstanding debt
(middle market issuers), and may include, among other fixed income
securities, securitised instruments, such as asset-backed securities
(ABSs) and loan assignments and participations.

The fund may invest up to 30% of total net assets in bonds not
meeting the criteria of the fund's primary investments, such as
bonds not denominated in USD, and other types of securities.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:
e contingent convertible (coco) bonds: 20%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 25% maximum.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines macroeconomic, market and fundamental analysis to
select securities that meet the fund's sustainability criteria and
offer the best return for their risk level (top-down and bottom-up
approach). The fund is not benchmark-constrained and its
performance may deviate significantly from that of the benchmark.

Sustainability approach The fund promotes environmental and
social characteristics through the application of sustainability-
related exclusions and allocations to sustainable investments.
Additionally, as part of the investment manager's bottom-up,
fundamental research process, and in its engagements with

issuers, the investment manager incorporates an assessment of
sustainability-related risks and opportunities through the use of
ESG assessment and scoring methodologies. ESG criteria taken into
consideration may include, but are not limited to decarbonisation
and climate risk, circular economy and waste reduction, diverse and
inclusive business, and decent work and resilient jobs.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
o ABS/MBS ESG/sustainability
e Coco bonds Hedging

e Creditincl. below investment  © Interest rate
grade and unrated Investment fund

e Currency e Leverage
e Derivatives ¢ Management
o Market

¢ Emerging markets

Prepayment and extension

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

e Counterparty and collateral,
incl. securities techniques

¢ Default

Risk monitoring approach Relative VaR, with the Bloomberg US
Corporate High Yield Index used as a reference portfolio. Expected
gross leverage: 100% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
¢ seek income whether in the form of capital appreciation or
distributions

are interested in exposure to high-yield bond markets globally,
either for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDsC Management Admi.nis- Distribution

class tration
A 4.00 — 1.25 0.9 —
B — 400 1.25 019 1.00
C — 1.00? 170 019 —
F — — 0.50 019 —
| 2.00 — 0.50 0.4 —
) — — 0.25 0.10 —
N — — — 0.10 —
S — — 0.50 0.0 —
YA — — 0.50 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Global Balanced Defensive Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return) with
comparatively low volatility.

Investment policy The fund invests, directly or indirectly, at least
70% of total net assets in a range of asset classes, such as equities,
bonds, real estate, commodities and cash equivalents, anywhere

in the world, including emerging markets. Some of the bond
investments may be below investment grade (high yield bonds).

Specifically, these investments are in bonds of any credit quality or
unrated and equities, and may include eligible closed-end real estate
investment trusts (REITs), commodity-linked securities, securitised
instruments, such as asset-backed securities (ABSs).

The fund may invest up to 30% of total net assets in securities not
meeting the criteria of the fund'’s primary investments.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:
o China A-shares (through Stock Connect): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs) and
credit derivatives.

TRS usage 0% of total net assets expected, 50% maximum.
Securities lending None.

Strategy In actively managing the fund, the investment manager
combines macroeconomic and market analysis to make tactical views
on asset classes globally and dynamically allocate investments
across asset classes and geographic areas (top-down approach).

The investment manager also maintains a predefined low portfolio
volatility.

Sustainability approach Sustainability factors are considered by the
investment manager during both the investment and research process
to limit exposure to sustainability risks and seek out investment
opportunities. These factors may include, but are not limited to,
climate change, carbon emissions, water scarcity, waste management,
biodiversity, labour management, gender diversity, health & safety,
product safety, data privacy & security, executive remuneration, board
independence, shareholder rights, and bribery and corruption.

The investment manager may engage company management around
corporate governance practices as well as what it deems to be
materially important environmental and/or social issues facing a
company in order to ensure that the target companies follow good
governance practices.

The investment manager also applies certain investment restrictions,
and tilts the portfolio towards high ESG performing equities.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) None.

Fund base currency EUR.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS o ESG/sustainability
e Allocation shift e Eurozone
¢ Commodity » Hedging

e |nterest rate

e Country risk — China
e Investment fund

o Credit incl. below investment

grade and unrated * Leverage
e Currency e Management
e Depositary receipt o Market
e Derivatives  Prepayment and extension

Real estate investment

e Emerging markets
e Equities

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
o Default

Risk monitoring approach Absolute VaR. Expected gross leverage:
100% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
with a comparatively low volatility

seek income whether in the form of capital appreciation or
distributions

are interested in exposure to a diversified asset mix globally, either
for a core investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Adminis- Distribution

class tration
A 5.25 — 1.00 0.19 —
B — 400 1.00 019 1.00
C — 1.00? 135 0.19 —
F — — 0.40 0.19 —
| 2.00 — 0.40 0.4 —
) — — — 0.10 —
N — — — 0.0 —
S — — 0.40 0.0 —
Z — — 0.40 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Balanced Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return) with
comparatively moderate volatility.

Investment policy The fund invests, directly or indirectly, at least
70% of total net assets in a range of asset classes, such as equities,
bonds, real estate, commodities and cash equivalents, anywhere
in the world, including emerging markets. Some of the bond
investments may be below investment grade (high yield bonds).

Specifically, these investments are in bonds of any credit quality or
unrated and equities, and may include eligible closed-end real estate
investment trusts (REITs), commodity-linked securities, securitised
instruments, such as asset-backed securities (ABSs).

The fund may invest up to 30% of total net assets in securities not
meeting the criteria of the fund'’s primary investments.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:
o China A-shares (through Stock Connect): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs) and
credit derivatives.

TRS usage 0% of total net assets expected, 50% maximum.
Securities lending None.

Strategy In actively managing the fund, the investment manager
combines macroeconomic and market analysis within a risk-controlled
framework to dynamically allocate investments across asset classes
and geographic areas (top-down approach). The investment manager
also maintains a predefined moderate portfolio volatility.

Sustainability approach Sustainability factors are considered by

the investment manager during both the investment and research
process to limit exposure to sustainability risks and seek out
investment opportunities. These criteria may include, but are not
limited to, climate change, carbon emissions, water scarcity, waste
management, biodiversity, labour management, gender diversity,
health and safety, product safety, data privacy and security, executive
remuneration, board independence, shareholder rights, and bribery
and corruption.

The investment manager may engage company management around
corporate governance practices as well as what it deems to be
materially important environmental and/or social issues facing a
company in order to ensure that the target companies follow good
governance practices.

The investment manager also applies certain investment restrictions,
and tilts the portfolio towards high ESG performing equities.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) None.

Fund base currency EUR.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS o ESG/sustainability
o Allocation shift e Eurozone
o Commodity e Hedging

e |nterest rate

e Country risk — China
e Investment fund

o Credit incl. below investment

grade and unrated e Leverage
e Currency e Management
e Depositary receipt e Market

o Derivatives °
¢ Emerging markets
e Equities

Prepayment and extension
Real estate investment

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Default

Risk monitoring approach Absolute VaR. Expected gross leverage:
100% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth

¢ seek income whether in the form of capital appreciation or
distributions

e are interested in exposure to a diversified asset mix globally, either
for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC  Management Admi.nis- Distribution

class tration
A 5.25 — 1.50 0.19 —
B — 400 1.50 019 1.00
C — 1.00? 2.00 019 —
F — — 0.60 019 —
I 2.00 — 0.60 0.4 —
) — — — 0.10 —
N — — — 0.0 —
S — — 0.60 0.10 —
Z — — 0.60 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares
2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Balanced Income Fund

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return) with
comparatively moderate volatility.

Investment policy The fund invests, directly or indirectly, at least
70% of total net assets in a range of asset classes, such as equities,
bonds, real estate, commodities and cash equivalents, anywhere in
the world, including emerging markets. Some of the bond investments
may be below investment grade (high yield bonds).

Specifically, these investments are in bonds of any credit quality or
unrated and equities, and may include eligible closed-end real estate
investment trusts (REITs), commodity-linked securities, securitised
instruments, such as asset-backed securities (ABSs).

The fund may invest up to 30% of total net assets in securities not
meeting the criteria of the fund'’s primary investments.

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:

e equities: 90%, with a minimum of 10%

o below investment grade bonds: 30%

e China A-shares (through Stock Connect): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques"), the fund may use total return swaps (TRSs) and
credit derivatives.

TRS usage 0% of total net assets expected, 50% maximum.
Securities lending None.

Strategy In actively managing the fund, the investment manager
combines macroeconomic and market analysis to make tactical views
on asset classes globally and dynamically allocate investments
across asset classes and geographic areas with a focus on high-
yielding securities (top-down approach). The investment manager
maintains a predefined moderate portfolio volatility and seeks
additional income by writing exchange-traded options on indices,
securities or currencies.

Sustainability approach Sustainability factors are considered by

the investment manager during both the investment and research
process to limit exposure to sustainability risks and seek out
investment opportunities. These factors may include, but are not
limited to, climate change, carbon emissions, water scarcity, waste
management, biodiversity, labour management, gender diversity,
health and safety, product safety, data privacy and security, executive
remuneration, board independence, shareholder rights, and bribery
and corruption.

The investment manager may engage company management around
corporate governance practices as well as what it deems to be
materially important environmental and/or social issues facing a
company in order to ensure that the target companies follow good
governance practices.

The investment manager also applies certain investment restrictions,
and tilts the portfolio towards high ESG performing equities.

For further detail on the fund's sustainability approach, including
the fund's SFDR environmental and social characteristics,
investment restrictions, and use and limitations of ESG data, see
the fund's sustainability annex and the "Sustainable Investing"
section on page 117.

SFDR product category Article 8.

Benchmark(s) None.

Fund base currency EUR.
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Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

o ABS/MBS o ESG/sustainability
o Allocation shift e Eurozone
e Commodity ¢ Hedging
e Country risk — China e Interest rate
o Creditincl. below investment e Investment fund
grade and unrated e Leverage
e Currency e Management
e Derivatives e Market
e Emerging markets e Prepayment and extension
e Equities e Real estate investment

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
o Default

Risk monitoring approach Absolute VaR. Expected gross leverage:
100% (may be higher depending on market conditions).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth

¢ seek income whether in the form of capital appreciation or
distributions

e are interested in exposure to a diversified asset mix globally, either
for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)
Main Max. one-time fees Annual fees
share Entry CDSC Management Admi.nis- Distribution
class tration
A 5.25 — 1.50 0.19 —
B — 400 1.50 019 1.00
B2 — 3.00° 150 019 1.00
C — 1.00° 2.00 0.19 —
F — — 0.60 019 —
| 2.00 — 0.60 0.4 —
J — — — 0.0 —
N — — — 0.10 —
S — — 0.60 0.0 —
Z — — 0.60 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within 3 years of purchase and decreases
yearly by 1%. After 3 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within 1year of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Balanced Risk Control Fund of Funds

Investment Objective and Policy

Objective To increase the value of your investment through a
combination of income and growth of capital (total return) with
comparatively moderate volatility.

Investment policy The fund invests, mainly indirectly through
funds, at least 70% of total net assets in a range of asset classes,
such as equities, bonds, real estate, commodities and cash
equivalents, anywhere in the world, including emerging markets.
Some of the bond investments may be below investment grade
(high yield bonds).

Specifically, these investments are mainly in undertakings for
collective investments (UCIs), including those from the SICAV or
other UCls managed by the investment manager or third-party

UCls or ETFs. The fund may be exposed to bonds of any credit
quality or unrated, equities, commodity-linked securities, securitised
instruments, such as asset-backed securities (ABSs).

The fund may invest up to 30% of total net assets in securities
not meeting the criteria of the fund’s primary investments, such as
eligible closed-end real estate investment trusts (REITs).

The fund may invest in, or be exposed to, the following, up to the
percentage of total net assets indicated:
e China A-shares (through Stock Connect): 10%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques", the fund may use total return swaps (TRSs).

TRS usage 0% of total net assets expected, 50% maximum.
Securities lending None.

Strategy In actively managing the fund, the investment manager
combines macroeconomic and market analysis within a risk-controlled
framework to dynamically allocate investments across asset classes
and geographic areas (top-down approach). The investment manager
also maintains a predefined moderate portfolio volatility.

In making investment decisions, the investment manager does not
consider the EU criteria for environmentally sustainable economic
activities for the purpose of the Taxonomy Regulation.

SFDR product category Article 6.
Benchmark(s) None.
Fund base currency EUR.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.
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Risks typically associated with ordinary conditions

o ABS/MBS o ESG/sustainability
o Allocation shift e Eurozone
o Commodity * Hedging
e Country risk — China e Interest rate
o Creditincl. below investment e Investment fund
grade and unrated e Leverage
e Currency e Management
e Depositary receipt o Market
¢ Derivatives  Prepayment and extension

¢ Emerging markets
e Equities

Real estate investment

Risks typically associated with unusual conditions or
unpredictable events

e Circumstantial liquidity

e Counterparty and collateral
¢ Default

Risk monitoring approach Absolute VaR. Expected gross leverage:
50% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth

o seek income whether in the form of capital appreciation or
distributions

e are interested in exposure to a diversified asset mix globally, either
for a core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Adminis- Distribution

class tration
A 5.25 — 2.00 0.19 —
B — 400 2.00 0.19 1.00
C — 1.00% 2.70 0.9 —
F — — 0.80 019 —
I 2.00 — 0.80 0.4 —
) — — — 0.10 —
N — — — 0.0 —
S — — 0.80 0.10 —
Z — — 0.80 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com
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Morgan Stanley Investment Funds

Global Macro Fund

Investment Objective and Policy

Objective To increase the value of your investment, while seeking
to achieve a positive return in any market conditions (absolute
return) over any given 3-year period.

Investment policy The fund invests, directly or indirectly through
derivatives and funds, at least 70% of total net assets in a range of
fixed income securities, such as government and corporate bonds,
convertible bonds and asset-backed securities, issued anywhere

in the world, including emerging markets, cash equivalents, and in
currencies. Some of these investments may be below investment

grade (high yield bonds).

Specifically, these investments are in bonds of any credit quality and
may include convertible bonds, securitised instruments, such as asset-
or mortgage-backed securities (ABS/MBSs), structured products and,
to a limited extent (up to 10% of total net assets), participation notes.
Emerging countries are defined as any country that did not become a
member of the OECD prior to 1975 and Turkey.

The fund may invest up to 30% of total net assets in securities
not meeting the criteria of the fund's primary investments, such as
equities and equity-related securities.

The fund may invest in, or be exposed to, the following, up to the

percentage of total net assets indicated:

e emerging market securities: 100%

e securitised instruments, such as asset- or mortgage-backed
securities (ABSs/MBSs): 20%

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques®, the fund may use total return swaps (TRSs).

TRS usage 10% of total net assets expected, 500% maximum.
Securities lending 0-5% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
uses macroeconomic and individual country analysis, including fiscal
and monetary policies, to determine country, currency and sector
exposure. The investment manager then combines market and
fundamental analysis to identify securities that appear to offer the
best return for their risk level (top-down and bottom-up approach).
The investment manager may take both long and short positions on
individual securities, buying those it appears will increase in price
and taking short positions on those it appears will decline in price
or in an effort to implement a hedge. The fund is not benchmark-
constrained and its performance may deviate significantly from that
of the benchmark.

Sustainability approach In evaluating the debt securities issued by
governments, government agencies and government- sponsored
enterprises in which the fund may invest, the investment manager
will integrate environmental, social and governance (ESG) criteria.
The investment manager, as part of its research and asset selection
process in respect of debt securities, will consider the ESG issues
in respect of each country and will carry out a qualitative analysis
of each country, rating the ESG factors for each country based

on information gathered by the research staff of the investment
manager, sub-manager (if applicable) and/or their affiliates as

well as third-party sources. Such qualitative analysis will be
supplemented by quantitative ESG scores attributed by the
investment manager to each country and the ESG scores allow for
cross-country comparisons. As part of the investment manager's
analysis, the investment manager may have regard to ESG factors
comprising sustainability risks or opportunities likely to affect

the financial condition or performance of the country over a long
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term investment horizon, including, without limitation, pollution/
environmental/ecosystem health, risk of social unrest, human
development, democracy and rights and freedoms.

The investment manager believes that as sustainability issues are
sources of long-term risk and return, the integration of sustainability
risks as outlined above may assist in enhancing the returns of the
fund over the long term.

In making investment decisions, the investment manager does not
consider the EU criteria for environmentally sustainable economic
activities for the purpose of the Taxonomy Regulation.

SFDR product category Article 6.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 117 for usage definitions.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
o Absolute return strategies  Hedging

* ABS/MBS Interest rate

e Commodity Investment fund

o Creditincl. below investment grade o Leverage

e Currency e Management
¢ Derivatives e Market
e Equities e Prepayment and extension

e Emerging markets
e ESG/sustainability
e Eurozone

Short position
Volatility strategies

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

e Counterparty and collateral,
incl. securities techniques

¢ Default

Risk monitoring approach Absolute VaR. Expected gross leverage:
550% (not guaranteed; may be higher or lower).

e Operational and cyber
e Standard practices
e Tax change

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e are looking for a combination of income and investment growth
e seek income whether in the form of capital appreciation or
distributions

are interested in exposure to bond markets globally, either for a
core investment or for diversification

o accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by .00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Settlement occurs within 3 business days after a request has been
accepted.

Continues on next page.



Global Macro Fund Continued

Fees (%)
Max. one-time fees Annual fees
. Max.
share Entry cosc Maage Admie DR emelene
class custody
A 4.00 — 2.00 0.19 — 0.25
B — 400 2.00 0.19 1.00 0.25
C — 1.00? 2.65 0.19 — 0.25
F — — 0.80 0.19 — 0.25
| 2.00 — 0.80 0.4 — 0.25
J — — — 0.0 — 0.25
N — — — 0.0 — 0.25
S — — 0.80 010 — 0.25
Z — — 0.80 0.10 — 0.25

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Parametric Commodity Fund

Investment Objective and Policy

Objective To increase the value of your investment, while providing
a total return equivalent to that of the benchmark (gross of fees and
expenses).

Investment policy The fund invests, indirectly through derivatives,
at least 70% of total net assets in a basket of commodities
represented in the benchmark, including such sectors as agriculture,
livestock, energy, and industrial and precious metals.

Specifically, the fund invests in swaps that provide a synthetic
exposure to the benchmark and anticipates a tracking error of less
than 1.5% in normal market conditions. The approved counterparty
for all swap transactions is the benchmark administrator and any
of its affiliates. The fund may also invest in other funds, including
ETFs, if it deems to be the most efficient way to gain exposure to
the benchmark.

The fund holds physical assets including mainly treasuries, that are
used to finance the swaps and targets a weighted average duration
of between O and 1year (it may be higher depending on market
conditions).

The fund may invest up to 30% of total net assets in securities
not meeting the criteria of the fund's primary investments, such as
bonds and cash equivalents.

Non-base currency exposure may be partially or fully hedged to the
base currency of the fund.

See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques"), the fund uses extensively total return swaps (TRSs).

TRS usage 100% of total net assets expected, 100% maximum.
Securities lending None.

Strategy In passively managing the fund, the investment manager
seeks to track the performance of the benchmark by replicating its
risk/return profile. The benchmark uses a quantitative, rule-based
model for sector weightings and index rebalancing that aims to take
advantage of market movements (top-down approach).

The investment manager does not take sustainability risks into
account in the investment decisions in respect of the fund for the
following reasons:

o the fund gains exposure to the benchmark through a derivative(s)
as part of its investment policy

the benchmark does not consider sustainability risks, screening,
exclusions, controversies, etc. as part of its methodology; therefore,
such risks will be analysed or considered by investment manager
the investment manager does not have discretion on the fund's
exposure

In making investment decisions, the investment manager does not
consider the EU criteria for environmentally sustainable economic
activities for the purpose of the Taxonomy Regulation.

SFDR product category Article 6.

Benchmark(s) Barclays Commodity Index Series, used for tracking.
See page 117 for usage definitions.

The index is designed to reflect the performance of a broad range

of commodities using a rules-based model. It provides exposure to
such sectors such as agriculture, energy, industrial metals, precious
metals and livestock.

Selection of index components begins with screening a universe of
commodity components based on two criteria:
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o sufficient liquidity (as measured by trading volume and open
interest) that rebalancing trades can be implemented without
affecting market prices

e denominated in USD, to eliminate the effects of fluctuations in
foreign exchange rates

The components remaining after the screening are then assigned

to one of four liquidity tiers. Tier Tcomponents are the most liquid
and have the highest target weightings, Tier 4 the least liquid and
the lowest target weightings. When two components are highly
correlated (such as Brent Crude and WTI Crude) or are themselves
refined in other commodities (such as crude oil being refined into
gasoline and heating oil), they are moved to the next lower liquidity
tier to reduce concentration risk.

The index is rebalanced monthly. Any component’s deviation from
the target weight is reset over the first four business days of the
month, with 25% of the deviation removed each of those days, so
that the index is fully rebalanced at the end of the fourth business
day. The maximum exposure to any component or group of highly
correlated components is not expected to exceed 20%. The effect
of rebalancing will be to decrease exposure to components with the
largest relative outperformance and increase exposure to those with
the largest relative underperformance. The anticipated yearly costs
of index rebalancing are currently 0.05%. These costs are reviewed
at least once a year.

Barclays bank plc is the index sponsor. Bloomberg Index Services
Limited is the index calculation agent. For a list of index components
and other details, go to morganstanley.com/im/publication/msinvf,
material/msinvf_parametriccommodity_en.pdf. Barclays Commodity
Index Series has a unique number identifier which may be updated
over time as a result of changes to the index. The current identifier
for the index is available through the above link.

Fund base currency USD.

Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions

e Benchmark orientation e Hedging

¢ Commodity e Interest rate

o Credit e Investment fund
e Currency * Leverage

e Derivatives e Management

o Emerging markets * Market

» ESG/sustainability e Swaps

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

e Counterparty and collateral
e Default

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Commitment.

Continues on next page.
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Parametric Commodity Fund Continued

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the long term.

The fund may appeal to investors who:

o are looking for long-term investment growth

o seek income whether in the form of capital appreciation or
distributions

are interested in exposure to commodity markets, either for a core
investment or for diversification

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Conversions in, and exchanges out of, the fund are not permitted

(exchanges are however allowed with the Systematic Liquid Alpha Fund).

Settlement occurs within 3 business days after a request has been
accepted.
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Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi."is- Distribution

class tration
A 5.25 — 140 019 —
B — 400 140 019 1.00
C — 1.00% 1.85 0.9 —
F — — 0.55 019 —
I 2.00 — 0.55 014 —
) — 0.275 0.10 —
N — — 0.10 —
S — — 0.55 0.10 —
Z — — 0.55 0.10 —

'Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.

?Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees
and expenses, see "Fund Fees and Costs" on page T43. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Systematic Liquid Alpha Fund

Investment Objective and Policy

Objective To provide an attractive level of total return, with the
potential for low correlation to traditional asset classes (bonds and
equities) and a target annualised volatility of 8% over the long term.
While the fund aims to achieve positive returns and its volatility
target, this is not guaranteed.

Investment policy The fund seeks to achieve its objective primarily
(at least 70% of total net assets) through exposure to a diversified
set of investment strategies across different asset classes, directly
or indirectly, being equities, fixed income securities (primarily of
investment grade quality with no direct exposure to distressed
securities), cash equivalents, currencies, and commodities (only
indirectly).

Within each asset class, the fund will seek exposure to different
strategies in order to provide diversified returns. The allocation

to the different asset classes and strategies will be based on

a systematic process set by the investment manager, aimed at
achieving the fund's volatility targeting. This process considers the
volatility of the different strategies, the correlations between them
and their correlations to equities and bonds. However, for temporary
defensive purposes, during periods in which the investment manager
believes changes in economic, financial or political conditions make
it advisable, the investment manager retains the discretion to

reduce the exposure of the fund to equities, fixed income securities,
currencies, and commodities and invest the fund's assets in cash
equivalents (including treasuries).

The fund may invest in treasuries.
See also "Permitted assets, techniques and transactions" on page 119.

Derivatives and techniques The fund may use derivatives for
reducing risks (hedging) and costs, and for investment purposes.

In addition to core derivatives (see "How the Funds Use Instruments
and Techniques"), the fund may use total return swaps (TRSs).

TRS usage 600% of total net assets expected, 2,000% maximum.
Securities lending None.

Strategy The fund may gain exposure to the different strategies
through UCITS-eligible indices (the “Indices”) which can be accessed
via financial derivative instruments (such as unfunded total return
swaps or other derivatives), and to a limited extent (up to 10% of
total net assets), via units/shares of other collective investment
schemes, including the SICAV's funds and open-ended ETFs which
are eligible investments for UCITS under the 2010 Law. The
unfunded total return swaps that the fund may use are structured
to allow the fund to receive return from the underlying index in
exchange of fees. The fund may also buy and sell futures, listed
options and common stocks or other UCITS eligible asset classes.
The fund is actively managed and the composition of the portfolio
holdings is not constrained by any benchmarks.

The fund may pursue exposure to a wide range of investment
strategies, including without limitation:

e value strategies: seek to take advantage of securities that have
low valuations relative to similar securities

carry strategies: seek to capture the tendency of higher-yielding
assets to provide higher returns than lower-yielding assets;

an asset’s “carry” is defined as its return assuming that market
conditions stay the same, meaning that carry is the income earned
if the asset’s price remains constant over the holding period

curve strategies: seek to benefit from structural inefficiencies
often present in rate and commodity future yield curves; different
points on these curves can be impacted by excessive demand or
supply stemming from structural flows from different market
participants such as hedgers, producers, borrowers, or lenders
trend/momentum strategies: seek to benefit from the historical
tendency of assets' recent relative performance to continue,
typically focusing on investments that have performed relatively
well over those that have underperformed; trend strategies

are effectively aggregations of momentum strategies, taking
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long positions in markets with recent positive returns and short
positions in those with recent negative returns; the persistence in
price trends has delivered excess returns over time, including and
during some abnormal market conditions

e mean reversion strategies: seek to benefit from the tendency of
securities prices or other metrics to revert to their historical mean
in a somewhat predictable fashion in a specific time window

Any information on indices that are “financial indices” (including
calculation methodologies, constituents, weightings, etc) and

any change thereof, will be made available at the following
website: morganstanley.com/im/publication/msinvf/material
msinvf_systematicliquidalpha en.pdf. Financial indices may make
use of increased diversification limits: each component of a financial
index may represent up to 20% of the index, except that one single
component may represent up to 35% of the index where justified
by exceptional market conditions, as it may be the case for highly
correlated commodities (such as in the petroleum products sector)
with regard to commodity financial indices. Commodity markets
are inherently prone to “exceptional market conditions” due to the
limited universe of investable commodity futures contracts with
adequate liquidity upon which a financial index may be based. None
of such indices rebalances on an intra-day or daily basis.

The investment manager does not take sustainability risks into

account in the investment decisions in respect of the fund for the

following reasons:

e the fund gains exposure to the indices through derivative as part
of its investment policy

e the indices do not consider sustainability risks, screening,
exclusions, controversies, etc, as part of its methodology;
therefore, such risks will not be analysed/considered by
investment manager

In making investment decisions, the investment manager does not
consider the EU criteria for environmentally sustainable economic
activities for the purpose of the Taxonomy Regulation.

SFDR product category Article 6.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison.

Fund base currency USD.
Main Risks

The risks below are divided according to how frequent (but not
necessarily how significant) their effect may be on the fund. These
are only the main risks, not a comprehensive listing. See "Risk
Descriptions" on page 109 for more information.

Risks typically associated with ordinary conditions
o Allocation shift Hedging

o Commodity e |nterest rate

o Credit e Investment fund
e Currency e Leverage

e Derivatives e Management

o Emerging markets * Market

o Equities e Short position
 ESG/sustainability * Swaps

e Eurozone

Risks typically associated with unusual conditions or
unpredictable events

o Circumstantial liquidity

o Counterparty and collateral
e Default

e Operational and cyber
e Standard practices
e Tax change

Risk monitoring approach Absolute VaR. Expected gross leverage:
600% (not guaranteed; may be higher or lower).

Continues on next page.



Systematic Liquid Alpha Fund Continued

Planning your Investment

Investor profile Investors who understand the risks of the fund
and plan to invest for the medium term.

The fund may appeal to investors who:

e seek to invest in alternative strategies, either for a core investment
or for diversification

seek a capital appreciation over the medium term

seek that portfolio volatility is managed with to a pre-defined
target

e accept the risks associated with this type of investment

Processing requests Requests to buy, exchange and sell shares that
are received and accepted by the transfer agent by 1:00 PM CET

on any dealing day are ordinarily processed the same day, at a NAV
calculated using market values from that day.

Conversions in, and exchanges out of, the fund are not permitted
(exchanges are however allowed with the Parametric Commodity
Fund).

Settlement occurs within 3 business days after a request has been
accepted.
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Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi.nis- Distribution

class tration
A 5.25 — 1.65 0.9 —
B — 400 1.65 019 1.00
C 1.00? 275 019 —
F — — 0.65 019 —
| 2.00 — 0.65 0.4 —
) — — 0.35 0.0 —
N — — — 0.0 —
S — — 0.65 0.0 —
Z — 0.65 0.10 —

"Contingent deferred sales charge applies to shares sold within 4 years of purchase and decreases
yearly by 1%. After 4 years these shares automatically convert into corresponding class A shares.
2 Contingent deferred sales charge applies to shares sold within Tyear of purchase.

Hedged share classes also pay a hedging fee of maximum 0.03%. For more about fees

and expenses, see "Fund Fees and Costs" on page 143. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.


https://www.morganstanley.com/im/msinvf/index.html

Risk Descriptions

All investments involve risk. The risks of some of these funds may be
comparatively high.

The risk descriptions below correspond to the main risk factors listed
for each fund. Any risk factor may apply differently, in quality and
degree, across different funds. Any fund's risk profile may change
over time, and unforeseeable risks may arise in the future before

the SICAV has had an opportunity to update this prospectus. A fund
could potentially be affected by risks beyond those listed for it or
described here, nor are these risk descriptions themselves intended
as exhaustive. Each risk is described as if for an individual fund.

Any of these risks could cause a fund to lose money, to perform less
well than similar investments or a benchmark, to experience high
volatility (ups and downs in NAV), to fail to meet its objective over
any period of time, or to create conditions under which its objective
is achievable. In certain circumstances the right to buy, exchange, or
sell shares may be suspended, as described in "Rights We Reserve"
on page 135.

Risks typically associated with ordinary conditions

Risks included in this section are generally present to a material
degree in ordinary conditions (in particular market, economic, and
political conditions) and are likely to have an effect on NAV on a
frequent or even daily basis. These risks also tend to be present —
and more potent — in unusual market conditions.

Absolute return strategies risk \While an absolute return strategy
aims for positive returns through a market cycle, it may not achieve
them, and also may underperform other types of equity strategies
during positive market conditions.

ABS/MBS risk Asset-backed and mortgage-backed securities (ABSs
and MBSs), and other types of collateralised debt security, typically
carry credit, prepayment and extension risk and can carry above-
average liquidity risk.

MBSs (a category that includes collateralised mortgage obligations,
or CMOs) and ABSs represent an interest in a pool of debt, such as
credit card receivables, auto loans, student loans, equipment leases,
home mortgages and home equity loans.

ABSs and MBSs also tend to be of lower credit quality than

many other types of debt securities. To the extent that the

debts underlying an MBS or ABS go into default or become
noncollectable, the securities based on those debts will lose some
or all of their value.

Because ABSs and MBSs divide the risks and benefits of the
underlying pool of investments into tranches, or layers, the highest
risk tranches may become worthless if even a relatively small
portion of the underlying debt obligations go into default.

Non-agency MBSs are securities issued by private institutions.
These securities have no credit guarantee other than the quality of
the loans behind them, and any other structural credit protection
provided by the terms of the bond deal they belong to.

Allocation shift risk To the extent the fund shifts its investment
exposure among asset classes with different risk/return levels, its
overall risk/return levels will shift accordingly.

High exposure to a higher-risk class, such as emerging markets
equities or below investment grade bonds, will increase the fund's
overall risk/return level. In addition, the nature of the fund's risk
exposure will change. For example, bonds and equities respond in
different ways, and to different degrees, to some risk factors, and in
addition bonds and equities each are affected by factors that have
little effect on the other.

Benchmark orientation risk Indices used for benchmarks are rule-
based and may not yield future positive performance. A fund that

is managed with reference to a benchmark might underperform its
benchmark over any given period of time, and not take any defensive
measures to protect from losses when the benchmark declines.

Market indexes, which are typically used as benchmarks, are
calculated by independent entities without consideration for how
they may affect fund performance. The index providers make no
guarantee that their index calculations are accurate and assume no
liability for any losses of investors in any investment that tracks any
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of their indexes. If a provider ceases to maintain an index, or loses or
fails to gain its ESMA registration as a benchmark provider, the fund
may be liquidated if no suitable replacement can be found.

The fund may also underperform, or be less correlated to changes
of value of, its benchmark due to replication expenses such as swap
transaction costs.

Coco bonds risk Contingent convertible securities (coco bonds) are
comparatively untested, their issuers can cancel or modify scheduled
income payments at will, they are more vulnerable to losses than
equities, they carry extension risk, and they can be highly volatile.

Coco bonds carrying the following risks, among others:

e Trigger level risk: Coco bonds are issued with a trigger level, for
example, the issuer’s core liquid assets falling below 5%. If the
trigger level is reached, the coco bond automatically converts to
equity, which may, however, be worth little or nothing. A trigger
could be reached either through a loss of capital (numerator) or an
increase in risk-weighted assets (denominator).

¢ Coupon cancellation: With some coco bonds, the issuer may

cancel coupon payments at any time, for any reason and for

any length of time. Cancelled payments do not accumulate.

Cancellation can create valuation risk.

Capital structure inversion risk: A coco bond can be junior not

only to other debt but to equity as well, meaning that in certain

circumstances (such as the activation of a high trigger principal
write down) a coco bond will be among the first securities of the
issuer to suffer Losses.

Call extension risk: With coco bonds that are structured as

perpetual loans, the principal amount may be paid off on the call

date, anytime afterward, or never.

¢ Unknown risk: How coco bonds will behave in a stressed

environment is uncertain. For example, the market may consider

a trigger activation or coupon suspension by a single issuer to be

a systemic event, leading to price contagion, volatility or liquidity

risk across some or all of the asset class.

Yield/Valuation risk: While cocos tend to offer attractive yields,

any assessment of their risk must include not only their credit

ratings (which may be below investment grade) but also the
other risks associated with cocos, such as the risk of conversion,
coupon cancellation, and liquidity risk. It is unclear to what extent
investors have accurately assessed the risks of coco bonds.

Commodity risk Commodities tend to be highly volatile, and may
be disproportionately affected by political, economic, weather,
trade, agricultural and terrorist-related events and by changes in
energy and transportation costs.

Because they respond to specific factors, commodity prices may
behave differently from each other and from equities, bonds and
other common investments.

Concentration risk To the extent that the fund invests a large
portion of its assets in a limited number of industries, sectors, or
issuers, or within a limited geographical area, it can be more risky
than a fund that invests more broadly.

Focusing on any company, industry, sector, country, region, type of
equity, type of economy, etc. makes the fund more sensitive to the
factors that determine market value for the area of focus. These
factors may include economic, financial, or market conditions as well
as social, political, economic, environmental, or other conditions. The
result can be both higher volatility and a greater risk of loss.

Convertible bonds risk Because convertible bonds are structured
as bonds whose repayment of principal is typically in the form of

a pre-determined number of equity shares (rather than cash), they

carry both equity risk and the risks typical of bonds, such as credit,
interest rate, default and prepayment risk, as well as liquidity risk.

Country risk — China The legal rights of investors in China are
uncertain, government intervention is common and unpredictable,
some of the major trading and custody systems are unproven,
and all types of investments are likely to have comparatively high
volatility and greater liquidity and counterparty risks.

In China, it is uncertain whether a court would protect the
fund's right to securities it may purchase, regardless of the type
of purchase and custody arrangements. No currently available
arrangement requires full accountability of all of its component
entities, which leaves investors such as the fund with relatively



little standing for legal action in China. For example, to meet the
short settlement cycles for certain trading channels, the fund

may sometimes need to work with a trade clearing entity that
temporarily assumes the role of custodian, in which case the
depositary would effectively lose its right to oversee or appeal the
execution of the transaction.

Trades placed in Chinese markets may not always be handled
according to regulation or best execution practices. For example,

a trade order placed by the fund may be disadvantaged by being
bundled with others or by the place it is assigned in queue. The
requirement that all sell orders be pre-checked to ensure that
sufficient shares exist to meet the order may in practice limit the
brokers eligible to execute the trade. In addition, Chinese security
exchanges or authorities may tax or limit short-swing profits, compel
disclosure of large ownership stakes at the SICAV level, recall
eligible equities, set or change quotas (maximum trading volumes,
either at the investor level or at the market level), or otherwise
block, limit, restrict or delay trading, hampering or preventing a fund
from implementing its intended strategies or trading plans. Tax rules
may be complex or unclear and investors may be subject to higher
than appropriate taxes.

Qualified Foreign Institutional Investor (QFI) programmes QFI
programmes allow licensed international financial investors to
participate in Mainland security exchanges. Investments in Mainland
exchanges might however be subject to quotas that can vary
unexpectedly, adversely affecting the fund's investments. The fund
may also be affected by the QFI rules and restrictions, including
rules on permissible investment scope, shareholding restrictions
and repatriation of principal and profits, which could hamper fund
performance and increase liquidity risk.

Where a fund invests in China A-shares or other securities in China
through a QFI, these securities will be maintained by one or more
custodians appointed by the QFI. The relevant China A-shares will
be held through a securities account with the China Securities
Depository and Clearing Corporation Limited (ChinaClear). Such an
account may be held in the name of a nominee, and if so may be not
be segregated from other clients' assets.

The fund may suffer substantial losses if the approval of the QFI
status is being revoked or terminated, or otherwise invalidated, as
the fund may be prohibited from trading and repatriation of the
fund's monies, or if any of the key operators or parties (including QFI
custodian/brokers) is bankrupt or in default, or is disqualified from
performing its obligations such as execution or settlement of any
transaction or transfer of monies or securities.

Shanghai- and Shenzhen-Hong Kong Stock Connect programmes
Stock Connect is a joint project of the Hong Kong Exchanges

and Clearing Limited (HKEC), ChinaClear, the Shanghai Stock
Exchange and the Shenzhen Stock Exchange. Hong Kong Securities
Clearing Company Limited (HKSCC), a clearing house that in turn is
operated by HKEC, acts as nominee for investors accessing Stock
Connect Securities.

Creditors of the nominee or custodian could assert that the assets
in accounts held for the funds are actually assets of the nominee
or custodian. If a court should uphold this assertion, creditors of
the nominee or custodian could seek payment from the assets of
the relevant fund. Because HKSCC does not guarantee the title to
Stock Connect securities it holds as nominee and has no obligation
to enforce title or other rights associated with ownership on
behalf of beneficial owners (such as the fund), neither the title to
such securities or their associated rights (such as participation in
corporate actions or shareholder meetings) is assured.

If the SICAV or a fund suffers losses resulting from the performance
or insolvency of HKSCC, the SICAV would have no direct legal
recourse against HKSCC, because Chinese law does not recognise
any direct legal relationship between HKSCC and either the SICAV
or the depositary.

If ChinaClear defaults, HKSCC's contractual liabilities will be limited
to assisting participants with claims. A fund's attempts to recover
lost assets could involve considerable delays and expenses, and may
not be successful.
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In a suspension in trading through the programme, the fund's
ability to invest in China A-shares or access to PRC markets will be
adversely affected. Stock Connect trades are settled in RMB and
investors must have timely access to a reliable supply of RMB in
Hong Kong, which cannot be guaranteed.

China A-shares Available through the Stock Connect programmes,
these securities may offer limited liquidity due to limitations in
trading, or be more volatile and unstable (for instance, due to the
risk of suspension of a particular equity or government intervention).
These securities are also subject to trading fees, levies and stamp
duties that may increase unpredictably, and can only be traded when
both the PRC and Hong Kong markets are open for trading.

China Interbank Bond Market The CIBM is an over-the-counter
market that provides a way for outside investors (such as the fund)
to buy Chinese corporate and government bonds. The CIBM may
have low trading volumes and high bid and offer spreads, making the
bonds comparatively less liquid and more expensive.

Bond Connect |n addition to opening an account in China to access
the CIBM, some funds may invest in bonds tradable in the PRC
through Bond Connect, a connection between the PRC and Hong
Kong financial infrastructure institutions. The Bond Connect rules
imply some limitations for security transaction and hedging, or might
change with little or no notice, which can adversely affect the fund's
investments. For example, a transfer of Bond Connect securities
between two members of Central Moneymarkets Unit (CMU) of
the HKMA or between two CMU sub-accounts of the same CMU
member is not allowed, and instructions relating to sell and buy
orders may not be amended and can only be cancelled in limited
circumstances.

In addition, hedging activities are subject to Bond Connect rules
and prevailing market practices, and there is no guarantee that the
fund will be able to carry out hedging transactions on acceptable
terms. The fund may also find it necessary to unwind a hedge in
unfavourable market conditions.

Bond Connect securities are held by CMU members, opening two
nominee accounts with China Central Depository & Clearing Co., Ltd
(CCDQ) or Shanghai Clearing House (SHCH). The application of the
concepts of "nominee holder" and "beneficial owner" are untested,
and there is no assurance that PRC courts will recognise such rules.

Access products Some of the funds may gain exposure to Chinese
securities markets indirectly through participation notes, equity-
linked notes, derivatives or similar instruments. These products may
add a further layer of liquidity risk as there may be no active market,
and their values may diverge from those of the underlying assets.
The position of the fund in the access products may be disclosed to
the PRC regulators or PRC stock exchanges upon their requests.

Internal currency risk The Chinese government maintains two
separate currencies: internal renminbi (CNY), which must remain
within China and generally cannot be owned by foreigners, and
external renminbi (CNH), which can be owned by any investor. These
two currencies are not freely convertible and the exchange rate
between the two is subject to foreign exchange control policies of
and restrictions imposed by the Chinese government. In addition to
general currency risk, this effectively adds a further level of currency
risk for outside investors (such as the fund), as well as liquidity risk,
since the conversion of CNY to CNH can be restricted, as can the
removal of CNH currency from China or Hong Kong.

Tax risk How Chinese authorities may choose interpret tax codes

is not certain and may change at any time. Tax relief measures
currently in effect for non-Chinese investors may be modified or
withdrawn. China could assess taxes retroactively, and in some cases
could even expand them to apply to all equity and bond income the
fund receives from any source, not just China.

The tax status of investments in China that are held by non-Chinese

investors can depend on a range of factors, including the type of

investor, type of securities involved, investment channel used, and

whether the tax applies to capital gains, income or another reference.

The stated tax rates for investors from outside of China are:

e 10% corporate income tax

* 6% VAT

* 10% corporate income tax withholding on dividends and interest
derived from China for QFls



e 10% tax on dividends and bonuses of China A-shares for Hong
Kong market investor through Stock Connect

e 10% corporate income tax withholding for non-PRC tax resident
investors from the trading of bonds through Bond Connect

To encourage investment in China, these taxes are currently
suspended for most investments made by non-Chinese investors.
However, because the suspensions result from a complex and
overlapping series of rules from different authorities, it is not
entirely clear what the current tax status is in some cases.

At least three different Chinese government authorities have the
power to regulate various tax aspects of investing. Some of the
lack of clarity about Chinese tax policy arises from the dynamics
among these authorities, such as the refusal of one authority to say
whether it concurs with guidance issued by another.

Future tax policy is also unclear. In general, outside investors in
China have little insight into government goals or plans, and changes
may occur abruptly and without any advance indication from
authorities. The underlying tax laws remain on the books, and the
measures currently providing tax relief to outside investors such
as the fund are described as "provisional’ or "temporary", creating
uncertainty as how long they might remain in effect, and which
investors, securities, channels or references may be affected by
any changes. In addition, the custodian of any fund investments in
China A-shares and bonds has the power to withhold any tax they
reasonably believe is required, including retroactively.

One tax that does remain fully in effect is the stamp duty on
transfers of China A-shares, which is 0.1%.

If the authorities rule that the SICAV has failed to meet the
standards for its current advantageous tax status (non-resident
without a permanent establishment in China), the tax on the fund's
income from China A-shares and bonds may increase from 10% to
25%. If the SICAV is ruled to have become a tax resident of China,
the 25% tax may apply to all income received by the fund from all
sources globally.

In some cases tax obligations may be reduced or eliminated by
reciprocal tax treaties between China and Luxembourg, but there
is no guarantee that the treaties will remain in place or will be
effective.

Country risk — India If the fund's registration with the Indian
government as a Foreign Portfolio Investor (FPI) is suspended or
withdrawn, the fund would no longer be able to invest directly in
Indian securities.

Whether the fund invests in Indian securities indirectly (such as
through derivatives or structured products such as depositary
receipts) or directly, and whether an investor holds beneficial
ownership in fund shares directly or through an intermediary,
the fund may be required by Indian law or regulation to disclose
information about shareholders or beneficial owners to Indian
authorities or the DDP (Designated Depository Participant), as
applicable. In particular, any natural person who, whether acting
alone or together, directly or indirectly, exercises control or has
ultimately a controlling ownership interest above 25% of the
fund’s assets, must disclose their identity to the DDP, the relevant
counterparty or the local supervisory authorities, as applicable.

Country risk — MENA MENA countries may have particularly

high levels of emerging market risks. Due to political and economic
situation in Middle East and North Africa, markets of MENA
countries have a comparatively high-risk of instability that may result
from factors such as government or military intervention, or civil
unrest. MENA markets may remain closed for days at a time (due to
religious celebrations, for instance), and the exact dates of market
closure may not be known in advance.

Country risk — Russia In Russia, risks associated with custody and
counterparties are higher than in developed countries.

Russian custodial institutions and registrars observe their own rules,
have significantly less responsibility and accountability to investors,
may be poorly regulated, or may otherwise be susceptible to fraud,
negligence, or error. The securities markets in these countries may
also suffer from impaired efficiency and liquidity, which may worsen
price volatility and market disruptions.
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If there is a change in Russian law or enforcement practices, the fund
may be compelled to provide information about its shareholders to
Russian depositaries or authorities. The penalty for non-compliance
is uncertain but could involve the freezing or seizure of fund assets.
It is also possible that records of the fund's ownership of shares
could be altered or erased due to lax enforcement or fraud, leaving
the fund with little ability to reclaim its lost investment and no
ability to hold any Russian fund service providers responsible.

The Russian Trading Stock Exchange and the Moscow Interbank
Currency Exchange are the only exchanges in the Russian Federation
that qualify as Recognised Exchanges within the meaning of Article
41 (1) of the 2010 Law.

Country risk — Saudi Arabia Investments in Saudi Arabia are likely
to have comparatively high volatility, liquidity and counterparty
risks, and could be affected by unexpected quotas, limits or other
regulatory actions.

The ability of foreign investors to invest in Saudi Arabian issuers is
new, untested and subject to limitations. Investing in Saudi markets
requires government authorisation, which may be modified or
withdrawn. The fund may trade on a secondary market at a higher
than usual premium or discount to NAV.

Saudi Arabia relies highly on income from the sale of petroleum

to other countries, and its economy is therefore vulnerable to
changes in foreign currency values and the market for petroleum.
The Saudi Arabia government has an ownership stake in many key
industries. The situation is exacerbated by the fact that Saudi Arabia
is governed by an absolute monarchy. Saudi Arabia has historically
experienced strained relations with economic partners worldwide,
including other countries in the Middle East due to geopolitical
events. Governmental actions in the future could have a significant
effect on economic conditions in Saudi Arabia, which could affect
private sector companies and the fund, as well as the value of
securities in the fund's portfolio. Any economic sanctions on Saudi
Arabian individuals or Saudi Arabian corporate entities, or even

the threat of sanctions, may result in the decline of the value and
liquidity of Saudi Arabian securities, a weakening of the Saudi riyal
or other adverse consequences to the Saudi Arabian economy In
addition, Saudi Arabia's economy relies heavily on cheap, foreign
labor, and changes in the availability of this labor supply could have
an adverse effect on the economy.

QFI regime and investments in Saudi Arabian equities A fund's
ability to achieve its investment objective depends on the ability of
the investment manager as a QFl, and the fund as a QFI Client, to
obtain and maintain their respective authorisations from the Capital
Market Authority (CMA), and thereby allow the fund to invest. A
failure to obtain or maintain such authorisation could limit the fund's
ability to gain exposure to Saudi securities and could increase the
cost to the fund of gaining such exposure.

Credit risk A bond or money market instrument from any type
of issuer could fall in price, and become more volatile and less
liquid, if the security's credit rating or the issuer’s financial health
deteriorates, or the market believes it might.

The downgrading of a rated debt security could decrease the value
and liquidity of the security, particularly in a thinly traded market,
and also increase the price volatility. A fund may continue to invest
in securities that are downgraded after purchase.

Below investment grade bonds These bonds are considered
speculative. Compared to investment grade bonds, prices and yields
of below investment grade bonds are more volatile and sensitive

to economic events, and the bonds are less liquid and carry greater
default risk.

Distressed and in-default bonds These bonds carry the lowest
credit quality, are extremely speculative, can be very difficult to
value or sell, and often involve complex and unusual situations and
extensive legal actions (such as bankruptcy or liquidation of the
issuer) whose outcome is quite uncertain.

Unrated bonds While the investment manager assesses the credit
quality of any unrated securities, there is no guarantee that its
determinations will match those a rating agency would have made.

Sovereign bonds Bonds issued by governments and government-
owned or -controlled entities can be subject to many risks, especially
in cases where the government is reliant on payments or extensions
of credit from external sources, is unable to institute the necessary



systemic reforms or control domestic sentiment, or is unusually
vulnerable to changes in geopolitical or economic sentiment.

Even if a government issuer is financially able to pay off its bonds,
investors may have little recourse should it decide to delay,
discount, or cancel its obligations, as the main avenue to pursue
payment is typically the sovereign issuer's own courts.

A fund may suffer significant losses when there is a default of
sovereign debt issuers.

In addition, no assurance can be given that the holders of
commercial debt will not contest payments to the holders of other
foreign government debt obligations in the event of default under
their commercial bank loan agreements.

Collateralised debt obligations These securities combine, in
concentrated form, the credit risks of below investment grade
bonds, the prepayment and extension risk of ABSs and MBSs, and
the leverage risks associated with derivatives.

Because the securities divide the risks and benefits of the underlying
pool of investments into tranches, or layers, the highest risk
tranches may become worthless if even a relatively small portion of
the underlying mortgages go into default.

Environmental-related credit risk Adverse effects of environmental
issues, such as climate change and natural disasters, may erode

the financial health of a bond issuer and hamper its ability to make
required payments to bondholders.

Currency risk To the extent that the fund holds assets that are
denominated in currencies other than the base currency, or any
share class currency, any changes in currency exchange rates could
reduce investment gains or income, or increase investment losses, in
some cases significantly.

Exchange rates can change rapidly and unpredictably, and it may be
difficult for the fund to unwind its exposure to a given currency in
time to avoid losses. Changes in exchange rates can be influenced
by such factors as export-import balances, economic and political
trends, governmental intervention and investor speculation.

Intervention by a central bank, such as aggressive buying or selling
of currencies, changes in interest rates, restrictions on capital
movements, or a ‘de-pegging’ of one currency to another, could
cause abrupt or long-term changes in relative currency values.

Depositary receipt risk Depositary receipts are certificates that
represent shares in companies trading outside the markets in which
the depositary receipts are traded. These certificates are held on
deposits by financial institutions. Besides usual risks of equities, they
carry illiquid securities and counterparty risks.

Depositary receipts, such as American Depositary Receipts (ADRs),
European Depositary Receipts (EDRs) and participatory notes,

can trade below the value of their underlying securities. Owners
of depositary receipts may lack some of the rights (such as voting
rights) they would have if they owned the underlying securities
directly. Some of above instruments may create additional
counterparty risks. Depositary receipts are also subject to the risks
of the underlying securities.

Derivatives risk Small movements in the value of an underlying
asset can create large changes in the value of a derivative, making
derivatives highly volatile in general and exposing the fund to
potential losses significantly greater than the cost of the derivative.

Derivatives are complex investments that are subject to the risks

of the underlying asset(s) — typically in modified and greatly

amplified form — as well as their own risks. Some of the main risks

of derivatives are:

e the pricing and volatility of some derivatives, in particular

credit default swaps and collateralised debt obligations,

may diverge from the pricing or volatility of their underlying

reference(s), sometimes greatly and unpredictably

liquidity risks as, in difficult market conditions, it may be

impossible or infeasible to properly value a derivative or to place

orders that would limit or offset the market exposure or financial

losses created by some derivatives

derivatives involve costs that the fund would not otherwise incur

o the behaviour or a derivative may be difficult to predict, especially
in unusual market conditions; this risk is greater for newer, more
unusual, or more complex types of derivatives, and may require
investment techniques, risk analysis and control mechanisms that
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are different from those used for standard securities and are more
complex

changes in tax, accounting, or securities laws, or decreased
liquidity, increased cost of hedging, publication of a successor
index, or adjustments or modifications to the index, could

cause the value of a derivative to fall or could force the fund

to terminate a derivative position under disadvantageous
circumstances

some derivatives, in particular futures, options, total return swaps,
contracts for difference and some contingent liability contracts,
could involve margin borrowing, meaning that the fund could be
forced to choose between liquidating securities to meet a margin
call or taking a loss on a position that might, if held longer, have
yielded a smaller loss or a gain

some derivatives, in particular coupon swaps, agency swaps, and
term swaps attached to securitised instruments, could entail
higher credit and investment (spread) risks

counterparty risks

risk of not being able to exercise certain rights attached to the
underlying securities

Exchange-traded derivatives Trading in these derivatives or

their underlying assets could be suspended or subject to limits.
There is also a risk that settlement of these derivatives through a
transfer system may not happen when or as expected. Due to this
counterparty risk, a fund may not receive all of its assets back and
its rights may differ depending on the law of the country in which
the party is incorporated and the specific protections that party has
put in place.

OTC derivatives — non-cleared Because OTC derivatives are

in essence private agreements between a fund and one or more
counterparties, they are less highly regulated than market-traded
securities. They also carry greater counterparty and liquidity risks,
and their pricing is more subjective, meaning that it can be especially
difficult to value them properly in unusual market conditions.

If a counterparty ceases to offer a derivative that a fund had been
planning on using, the fund may not be able to find a comparable
derivative elsewhere and may miss an opportunity for gain or find
itself unexpectedly exposed to risks or losses, including losses from
a derivative position for which it was unable to buy an offsetting
derivative.

Because it is generally impractical for the SICAV to divide its OTC
derivative transactions among a wide variety of counterparties, a
decline in the financial health of any one counterparty could cause
significant losses. Conversely, if any fund experiences any financial
weakness or fails to meet an obligation, counterparties could
become unwilling to do business with the SICAV, which could leave
the SICAV unable to operate efficiently and competitively.

OTC derivatives — cleared Because these derivatives are cleared
on a trading platform, their liquidity risks are similar to those for
exchange-traded derivatives. However, they still carry counterparty
risk that is similar to non-cleared OTC derivatives.

Emerging markets risk Emerging or frontier markets are less
established, and more volatile, than developed markets. They involve
higher risks, particularly market, credit, illiquid security, counterparty,
legal and currency risks, and are more likely to experience risks that
in developed markets are associated with unusual market conditions.

Reasons for this higher level of risk include:

e political, economic or social instability

» economies that are heavily reliant on particular industries,
commodities or trading partners

uncontrolled inflation

high or capricious tariffs or other forms of protectionism

quotas, regulations, laws, restrictions on repatriation of
monies, or other practices that place foreign investors (such
as the fund) at a disadvantage

expropriation of assets and/or confiscatory taxation

changes in laws or regulations, or failure to enforce these, to
provide fair or functioning mechanisms for resolving disputes or
competing claims, or pursuing recourse, or to otherwise recognise
the rights of investors as understood in developed markets

a loss of approvals relating to the fund's operations in a market
excessive fees, trading costs, taxation, or outright seizure of assets
inadequate reserves to cover issuer or counterparty defaults
incomplete, misleading, or inaccurate information about
securities and their issuers



non-standard or sub-standard accounting, auditing or financial
reporting practices

markets that are small and have low trading volumes, and
consequently can be vulnerable to liquidity risk and to
manipulation of market prices

arbitrary delays and market closures

less developed market infrastructure that is less tested, may
suffer system failures or defects, and is unable to handle peak
trading volumes

lack the substance or financial resources of those in developed
countries

non-existent or limited or inadequate compensation schemes to
meet the SICAV's claims in case of a dispute

e fraud, corruption and errors

In certain countries, securities markets may also suffer from
impaired efficiency and liquidity, which may worsen price
volatility and market disruptions.

For purposes of this prospectus, these risks apply to any country
not classified as “high income” by the World Bank and any country
(regardless of income level) included in a recognised emerging or
frontier markets index. In practice, this means most countries in Asia,
Africa, South America and Eastern Europe as well as countries such
as China, Russia, India and Saudi Arabia that have large economies
but may not offer the highest levels of investor protection.

Equities risk Equities can lose value rapidly, and typically involve
higher market risks than bonds or money market instruments.

If a company goes through bankruptcy or a similar financial
restructuring, its equities may lose most or all of their value.

The price of an equity varies according to supply and demand and
market expectations about the company's future profitability,
which may be driven by factors such as consumer demand, product
innovation, actions of competitors, and how or whether a company
chooses to address ESG factors.

ESG/sustainability risk An ESG event or condition could lower the
fund's value.

Such risks are integrated into the investment decision making and
risk monitoring to the extent that they represent potential or actual
material risks and opportunities to maximising long-term risk-
adjusted returns.

The impacts following the occurrence of an ESG risk may be
numerous and vary depending on the specific risk, region and asset
class. Such risks generally revolve around factors such as:

o climate change risks including both global warming driven by
human emissions of greenhouse gases and the resulting large scale
shifts in weather patterns; risks associated with climate change
include transition risks (policy changes, reputational impacts and
shifts in market preferences, norms and technology) and physical
risks (physical impacts of climate change such as droughts, floods
or thawing ground)

natural resources risks including rising costs from resource scarcity
or resource usage taxes and systemic risks from biodiversity loss
pollution and waste risks including liabilities associated with
contamination and waste management costs

e human capital risks including declining employee productivity,
attrition and turnover costs, pandemics and supply chain
reputational risks or disruption

community risk factors including loss of license to operate,
operational disruptions caused by protests or boycotts, and
systematic inequality and instability

security and safety risks such as consumer security, data privacy
and security

In general, where an ESG risk occurs in respect of an asset, there
could be a negative impact on, or entire loss of, its value. Such a
decrease in the value of an asset may occur for a company in which
a fund invests as a result of damage to its reputation resulting in

a consequential fall in demand for its products or services, loss of
key personnel, exclusion from potential business opportunities,
increased costs of doing business and increased cost of capital. A
company may also suffer the impact of fines and other regulatory
sanctions. The time and resources of the company's management
team may be diverted from furthering its business into dealing
with the ESG risk event, including changes to business practices
and dealing with investigations and litigation. ESG risk events may
also give rise to loss of assets and physical loss including damage to
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real estate and infrastructure. The utility and value of assets held
by companies to which the relevant fund is exposed may also be
adversely impacted by an ESG risk event.

An ESG risk trend may arise and impact a specific investment or may
have a broader impact on an economic sector such as IT or health
care, geography such as emerging markets, or political region or
country.

Eurozone risk In light of ongoing concerns on the sovereign debt
risk of certain countries within the Eurozone, the fund's investments
in the region may be subject to higher volatility, liquidity, currency
and default risks. Any adverse events, such as credit downgrade of
a sovereign or exit of EU members from the Eurozone, may have a
negative impact on the value of the fund.

Hedging risk Any attempts to use hedging to reduce or eliminate
certain risks may not work as intended, and to the extent that they do
work, they will generally eliminate potentials for gain along with risks
of loss.

The fund may use hedging with respect to any designated share
classes, to hedge the currency exposure of the share class. Hedging
involves costs, which reduce investment performance. With any share
class that involves hedging both at the fund level and the share class
level, there will be two layers of costs; furthermore, at times the
hedge may be at cross purposes (for example, at the fund level, a fund
may hedge SGD-denominated assets to EUR, while an SGD-hedged
share class of this fund would then reverse that hedge).

At times, and particularly in emerging or frontier markets, it may be
impractical or economically unfeasible for the fund or a share
class to enter into hedging positions, leaving it exposed to
currency risk.

Illiquid securities risk Certain securities may, by nature, be hard to
value or sell at a desired time and price, especially in any quantity.

This may include securities that are generally considered to be illiquid,
such as unlisted securities (which do not trade on a stock exchange),
Rule 144A securities and securities that represent a small issue, trade
infrequently, or are traded on markets that are comparatively small or
have long settlement times. Costs of liquidating illiquid securities are
often higher as well.

Inflation-linked security risk If inflation falls or remains low, the
yields on short-term inflation-linked securities will fall or remain
low.

Inflation/deflation risk Over time, the growth of low-risk
investments may not keep pace with inflation, resulting in a loss of
purchasing power. Low or negative inflation (deflation) could lead to
low or negative yields on short-term securities.

Infrastructure risk Infrastructure-related companies are subject to
a variety of factors that may adversely affect their business such as
high interest costs in connection with capital-intensive construction
projects, difficulty in raising capital in adequate amounts on
reasonable terms in periods of high inflation and unsettled capital
markets, and changes in environmental and other regulations.

Other factors that may affect the operations of infrastructure-
related companies include innovations in technology that could
render the way in which a company delivers a product or service
obsolete, significant changes to the number of ultimate end-users
of a company's products, increased susceptibility to terrorist acts or
political actions, risks of environmental damage due to a company's
operations or an accident, and general changes in market sentiment
towards infrastructure and utilities assets.

Interest rate risk \When interest rates rise, bond values generally
fall. This risk is generally greater the longer the duration of a bond
investment.

For bank deposits and for money market instruments and other
short-maturity investments, interest rate risk works in the opposite
direction: falling interest rates can be expected to cause investment
yields to fall.

Very low or negative interest rates can mean that the fund's ownership
of a bond effectively requires the fund to pay interest to the issuer
rather than to receive income.

Investment fund risk As with any investment fund, investing in the
fund involves certain risks an investor would not face if investing in
markets directly:



the actions of other investors, in particular sudden large outflows
of cash, could interfere with orderly management of the fund and
cause its NAV to fall
e the fund is subject to various investment laws and regulations that
limit the use of certain securities and investment techniques that
might improve performance, and might be available to an investor
through a different investment
o the fund may be modified, merged or closed at any time, which
may not align well with the investor's preferences and may cause
the investor to receive a compulsory redemption
while Luxembourg law provides strong investor protections, they
may be different or lesser in certain ways that what a shareholder
might receive from a fund domiciled in their own jurisdiction or
elsewhere
to the extent that the fund invests in markets that are in different
time zones from where the investment manager is located, it
might not be able to react in a timely fashion to price movements
that occur when the fund is not open for business
e changes in regulations worldwide and increased regulator scrutiny
of financial services could limit opportunities or increase costs for
the SICAV
to the extent that the fund decides to invest, conduct operations,
register, or distribute shares in a jurisdiction, it may be required to
accept certain limitations that would affect all investors in the fund
for fund shares that are not publicly traded, the only option for
liquidation of shares is generally redemption, which is subject to
any redemption policies and fees
the SICAV may not always be able to hold a service provider fully
responsible for any losses or lost opportunities arising from the
service provider's actions
because there is no segregation of liabilities between share
classes, it may be impractical or impossible for different share
classes to completely isolate their costs and risks from other share
classes, including the costs of hedging at the share class level and
the risk that creditors of one share class of a fund may attempt to
seize assets of another share class to settle an obligation
to the extent that the SICAV and its funds conduct business
with affiliates of Morgan Stanley Group, and these affiliates do
business with each other on behalf of the SICAV and its funds,
conflicts of interest may be created (although to mitigate these,
all such business dealings must be conducted on an arm’s length
basis, and all entities, and the individuals associated with them, are
subject to strict fair dealing policies that prohibit profiting from
inside information and showing favouritism)
if an investment owned by any fund in the SICAV is found to be
linked to an entity or individual who is associated with money
laundering or financing of terrorism, or accused of serious
misconduct, or if such an entity or individual is found to be a
holder or beneficial owner of fund shares, any resulting reputation
damage could cause a significant withdrawal of assets from any
or all funds of the SICAV, which in turn could cause one or more
funds to suspend processing of requests to sell shares
e to the extent the fund holds odd lots (quantities of equities that
are less than 100 shares) the actual market value of the securities
in the odd lots will be lower than a price quoted by an outside
service

Where a fund invests in another UCITS or UCI, the above risks apply

to the fund (and in turn indirectly to shareholders) as well as the

following risks:

o the fund will have less direct knowledge of, and no control over,
the decisions of the UCITS/UCIs investment managers

e the fund could incur a second layer of investment fees, which
would further erode any investment gains or increase any losses

e the fund could face liquidity risk in trying to unwind its investment
ina UCITS/UC

Investment in other funds risk The ability of a fund that invests
in shares of an underlying fund or funds to achieve its investment
objective may be directly related to the ability of the underlying
fund or funds to meet their investment objectives. The fund is also
exposed to the risks to which the underlying funds are exposed.

These risks may include liquidity risk where the ability of the fund
to meet the liquidity requirements of its investment is directly
linked to the ability of the underlying funds to meet their liquidity
requirements.

Investing in other funds may also incur additional costs.
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Leverage risk Because the fund uses warrants, derivatives, or
securities lending to amplify its net exposure to certain markets,
rates, or other financial reference sources, it may have above-
average sensitivity to price changes in a reference source and
above-average volatility.

Although leverage presents opportunities for increasing total
investment return, it also has the potential to increase losses.
Because a fund's expected level of leverage is an indicator and not
a regulatory limit, leverage may be higher when interest rates are
expected to change significantly, when credit spreads are expected
to widen or tighten significantly, or when market volatility is very
low. For this reason, levels stated in a fund description may not
adequately reflect the fund’s true risk profile.

Management risk The fund's investment managers could be wrong
in their analysis of market or economic trends, their choice or design
of any software models they use, their allocation of assets, or in
other decisions regarding how the fund'’s assets will be invested.

This includes projections concerning industry, market, economic,
demographic, or other trends, as well as the timing of investment
decisions and the relative emphasis of different investments. In
addition to missed opportunities for investment performance,
unsuccessful management decisions can involve significant costs, such
as the costs of transitioning to a new strategy or fund composition.

Strategies that involve active trading (typically defined as turnover
of more than 100% a year) can incur high trading costs and also may
generate a high degree of short-term capital gains, which may be
taxable to shareholders.

Newly formed funds may use unproven strategies or technigues,
and may be difficult for investors to evaluate because of a lack of
operating history. In addition, both the volatility and the returns of a
new fund can change as an increase in its assets requires a scale-up
of strategy and methods.

Market risk Prices and yields of many securities can change
frequently — sometimes with significant volatility — and can fall,
based on a wide variety of factors.

Examples of these factors include:

¢ economic and political news, including distressed economic
conditions, sovereign rating downgrades, default on public

debt, changes in economic policy, election results, adverse
developments in diplomatic relations, changes in international
alliances and trade agreements, increased military tension,
restrictions on the transfer of capital and changes in the industrial
and financial outlook in general

changes in technology and business practices

changes in demographics, cultures and populations

natural or human-caused disasters, including widespread diseases
or epidemics

o weather and climate patterns

e scientific or investigative discoveries

e costs and availability of energy, commodities and natural resources

The effects of market risk can be immediate or gradual, short-term
or long-term, narrow or broad. Diversification has the potential to
reduce the effects of market risk but cannot eliminate them.

Mortgage dollar roll risk Mortgage dollar rolls involve ABS/MBS
and derivatives risks, can also involve leverage risk, and in general
are considered to carry above-average risk.

In a mortgage dollar roll, the fund sells a group of mortgage-
backed securities (MBSs) accompanied by a contract to repurchase
a comparable group of securities on a future date. The fund can
earn interest on the cash from the sale. Unless the value of the
MBSs received on the repurchase date is greater than the value of
the MBSs sold plus the difference between the interest the MBSs
would have paid and the interest the fund earned from the cash, the
fund will lose money on the transaction.

Prepayment and extension risk Any unexpected behaviour in
interest rates could hurt the performance of callable debt securities
(securities whose issuers have the right to pay off the security's
principal before the maturity date).

When interest rates fall, issuers tend to pay off these securities and
re-issue new ones at lower interest rates. \When this happens, the
fund may have no alternative but to reinvest the money from these
prepaid securities at a lower rate of interest (prepayment risk).



At the same time, when interest rates rise, borrowers tend not to
prepay their low-interest mortgages. This can lock in the fund to
receiving below-market yields until interest rates fall or the securities
mature (extension risk). It can also mean that the fund must either
sell the securities at a loss or forgo the opportunity to make other
investments that may turn out to have performed better.

The prices and yields of callable securities typically reflect the
assumption that they will be paid off at a certain point before
maturity. If this prepayment happens when expected, the fund
generally will not suffer any adverse effects. However, if it happens
substantially earlier or later than expected, it can mean that the
fund effectively overpaid for the securities.

These factors can also affect the fund's duration, increasing or
decreasing sensitivity to interest rates in undesired ways. In some
circumstances, the failure of rates to rise or fall when anticipated
could cause prepayment or extension risks as well.

Real estate investment risk Real estate investment trusts (REITs)
and real estate investment companies (REOCs) invest directly

in physical real estate or related businesses, tend to have above
average volatility, and can be hurt by any factor that makes an area
or individual property less valuable or by mortgage-related risks.

Specifically, investments in real estate holdings or related businesses
or securities (including interests in mortgages) can be hurt by
natural disasters, economic declines, oversupply of inventory,

rising or unanticipated expenses, zoning changes, tax increases,
aggressive price competition, population or lifestyle trends, failures
of management, difficulty attracting tenants or collecting payments,
environmental contamination and other factors that may affect the
market value or cash flow of the investment, including the failure of
a REIT to qualify for tax-free pass-through of income.

Equity REITs are most directly affected by real estate factors, while
mortgage REITs are more vulnerable to interest rate risk and credit
risk (typically declines in the creditworthiness of the mortgage
holders).

Many REITs are in effect small corporations and carry small- and
mid-cap equity risk. Some are highly leveraged, which increases
volatility. The value of real estate-related securities does not
necessarily track the value of the underlying assets.

Short position risk Taking a short position (a position whose value
moves in the opposite direction from the value of the security itself)
through derivatives creates losses when the underlying security's
value rises. The use of short positions may increase the risk of both
loss and volatility.

Potential losses from using short position are theoretically
unlimited, as there is no restriction on the price to which a security
may rise, whereas the loss from a cash investment in the security
cannot exceed the amount invested.

The short selling of investments may be subject to changes in
regulations, which could create losses or the inability to continue
using short positions as intended or at all.

Small- and mid-cap equity risk Equities of small and mid-size
companies can be more volatile and less liquid than those of larger
companies.

Small and mid-size companies often have fewer financial resources,
shorter operating histories and less diverse business lines, and as

a result can be at greater risk of long-term or permanent business
setbacks.

Initial public offerings (IPOs) can be highly volatile and can be hard
to evaluate because of a lack of trading history and relative lack of
public information.

Special purpose acquisition company (SPAC) risk In addition
to small- and mid-cap equity risk and illiquid security risk, special
purpose acquisition companies (SPACs) may fail to make an
acquisition before their dissolution deadline or may make a
suboptimal acquisition in order to avoid dissolution.

A SPAC is a public company formed with the goal of identifying

and purchasing (or merging with) a non-public company, in effect
bringing that company public. The way SPACs are structured means
that the interests of a SPAC's issuers are in some cases contrary to
those of SPAC investors. If the SPAC fails to complete an acquisition
in the limited amount of time allowed, it typically must return the
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investors' money with interest, creating a loss for the issuer. With
the approval of a majority of shareholders, a SPAC typically may
extend its deadline, but this increases the issuer's risk of losses from
higher interest costs should the SPAC prove unable to make an
acquisition by the new deadline. In contrast, the issuer is likely to
realise a significant gain from the SPAC completes an acquisition,
even if the SPAC subsequently performs poorly.

Because a SPAC has no prior operating history to disclose when it
issues its shares, investors have no way of knowing in advance the
past, current or likely future financial performance of the company
to be acquired. The SPAC structure itself is comparatively new, and
the performance of a SPAC is more highly dependent on the good
faith of the issuer than most other types of equities.

SPACs have many of the risks of initial public offerings (IPOs). They
carry a distinct risk of above-average volatility, and may fluctuate
significantly over short periods of time. Although some SPACs may
produce high returns, such returns are not typical and may not be
sustainable. Bonds issued by SPACs may or may not be secured by
any assets or revenue streams and may be of any credit quality.

Swaps risk Swaps, especially those whose value is linked to one or
more indexes, can be affected by market risks as well as other risks,
such as regulation, changes in market customs, or suspension of one
or more companies in the index.

Swaps can also be affected by changes an index sponsor makes,
such as changes to the index design or calculation methodology or
other adjustment, suspension, termination, or non-publication of the
index. These changes may happen suddenly and without notice. The
index provider has sole decision-making authority over such matters,
and the fund would therefore usually have no recourse with respect
to the provider's decisions and any negative impacts of them. As a
result, the approved counterparty or the calculation agent may, in
good faith, reduce the value of the swaps held by a fund.

Because the swaps are a derivative, they are a contract between
two parties whose value is based on an index or other reference
value. They do not represent ownership, either for the fund or any
shareholder, of any underlying asset or any other rights to a cash
payment from the contract counterparty.

The return payable under a swap agreement may also be subject to
the credit risk of an approved counterparty.

Volatility strategies risk To the extent the fund takes positions
in volatility-based assets that are not fully hedged, these positions
may increase its overall volatility, or may reduce volatility and thus
reduce the benefit to the fund of an increase in its main market
exposures.

The value of a volatility-based asset may at times diverge from that
of its underlying reference (whether equities markets, commodity
prices, interest rates or another reference), and in particular can
fluctuate more extremely than the underlying reference during
periods when that reference is highly volatile. Volatility assets also
involve derivatives risk.

Risks typically associated with unusual
conditions or other unpredictable events

Risks included in this section tend to have a material effect on NAV
only infrequently. During unusual conditions (in particular market,
economic, and political conditions), however, these risks can be
among the most serious.

Circumstantial liquidity risk Any security could temporarily
become hard to value or to sell at a desired time and price.
Circumstantial liquidity risk could affect the fund's value and delay the
processing of transactions in fund shares or payment of sale proceeds.

Circumstantial Liquidity risk could also affect the fund's ability to
honour its obligations to its trading partners (including other funds)
or to other financial institutions.

Securities lending can create liquidity risk to the extent that they
lock in positions for a period of time.

Counterparty and collateral risk An entity with which the fund
does business, including any entity with temporary or long-term
custody of fund assets, could become unwilling or unable to meet
its obligations to the fund.



If a counterparty, including a custodian or a depositary, becomes
bankrupt, the fund could lose some or all of its money and

could experience liquidity and operational risk, such as delays

in getting back securities or cash that were in the possession of
the counterparty (including those provided to a counterparty as
collateral for securities lending). This could mean the fund is unable
to sell the securities or receive the income from them during the
period in which it seeks to enforce its rights, which process itself

is likely to create additional costs. In addition, the value of the
securities could fall during the period of delay. Counterparty risk is
greater for counterparties with weaker creditworthiness.

Because cash deposits are subject to lesser asset segregation or
protection rules than most other assets, they could be at greater
risk in the event of bankruptcy of the depositary or a sub-custodian.

In case a depositary has no correspondent in a country where

a fund invests, it has to identify and appoint a local custodian

after due diligence. This process may take time and deprive in the
meantime a fund of investment opportunities. In the same manner,
the depositary assesses on an ongoing basis the custody risk of
the country where a fund's assets are safe-kept. The depositary
may identify from time to time a custody risk in a jurisdiction

and recommends to the management company to realise the
investments immediately. In doing so, the price at which such assets
are sold may be lower than the price the fund would have received
in normal circumstances, potentially affecting its performance.

Because counterparties are not liable for losses caused by a “force
majeure” event (such as a serious natural or human-caused disaster,
riot, terrorist act or war), such an event could cause significant losses
with respect to any contractual arrangement involving the fund. A
bank or other credit institution could be forced to not honour its
counterparty obligations if government authorities intervene in its
operations in an effort to prevent or mitigate a financial crisis (such as
is permitted under the EU Bank Recovery and Resolution Directive).

Central securities depositaries In accordance with the 2010 Law,
entrusting the custody of the SICAV's assets to the operator of a
securities settlement system (SSS) is not considered as a delegation
by the depositary and the depositary is exempted from the strict
liability of restitution of assets. As the legal person that operates

a SSS, a central securities depositary cannot be considered as a
delegate of the depositary, irrespective of the fact that the custody
of the SICAV's assets have been entrusted to it. There is however
some uncertainty around the meaning to be given to such exemption,
the scope of which may be interpreted narrowly by some supervisory
authorities, notably the European supervisory authorities.

Collateral The value of collateral held by the fund, including cash
collateral (whether reinvested or not), might not cover the full
value of a transaction, and might not cover any fees or returns owed
to the fund. If any collateral the fund holds as protection against
counterparty risk (including assets in which cash collateral has been
invested) declines in value, it may not fully protect the fund against
losses. Difficulties in selling collateral may delay or restrict the
ability of the fund to meet sell requests. In the case of securities
lending, the collateral held could yield less income than the assets
transferred to the counterparty. While in most cases the fund uses
industry standard agreements with respect to all collateral, in some
jurisdictions even these agreements might prove to be difficult or
impossible to enforce.

A fund may also incur a loss in reinvesting cash collateral received,
where permitted. Such a loss may arise due to a decline in the value
of the investments made. A decline in the value of such investments
would reduce the amount of collateral available to be returned

by the fund to the counterparty as required by the terms of the
transaction. The fund would be required to cover the difference in
value between the collateral originally received and the amount
available to be returned to the counterparty, thereby resulting in a
loss for the fund.

Securities techniques For securities lending transactions, the most
notable risks are that the borrower may fail to return the securities
lent out in a timely manner, and, during such delay, the value of the
collateral may fall below the value of the securities lent out, which
would create a loss for the fund that lent securities.
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The funds may enter into securities lending transactions with
counterparties that are affiliated to their investment managers.
Affiliated counterparties, if any, will perform their obligations in a
commercially reasonable manner. In addition, the investment manager
will select counterparties and enter into transactions in accordance
with best execution principles. However, investors should be aware
that the investment manager may face conflicts between its role and
its own interests or that of affiliated counterparties.

Default risk The issuers of certain bonds could become unable to
make payments on their bonds.

Operational and cyber risk The operations of the fund could
be subject to human error, faulty processes or governance, and
technological failures, including the failure to prevent or detect
cyberattacks, data theft, sabotage or other electronic incidents.

Operational risks may subject the fund to errors affecting valuation,
pricing, accounting, tax or financial reporting, custody and trading,
among other things. Operational risks may go undetected for

long periods of time, and even if they are detected it may prove
impractical to recover prompt or adequate compensation from
those responsible.

The valuation of certain securities may be particularly challenging

as they are based on multiple parameters, such as security quality,
maturity, coupons or research evaluations, including broker-dealer
market price quotations in determining what it believes is a fair
valuation. Pricing services generally value securities assuming orderly
transactions of an institutional round lot size, but the funds may also
hold or transact in such securities in smaller, odd lot sizes (odd lots).
Odd lots often trade at lower prices than institutional round lots.

The methods used by cyber criminals evolve rapidly, and reliable
defences may not always be available. To the extent that the
SICAV's data is stored or transmitted on the systems of multiple
entities, using technology of multiple vendors, its vulnerability to
cyber risk increases. Possible results of cybersecurity breaches or
improper access include loss of investor personal data or proprietary
information about fund management, regulatory intervention

and sufficient business or reputation damage to create financial
implications for investors.

Sanctions risk Any sanctions, tariffs, boycotts or other political or
economic restrictions could cause fund assets to decline sharply in
value or become illiquid or volatile, could compel the fund to sell
assets under disadvantageous circumstances, or could deprive the
fund of desirable investment opportunities.

This risk applies to any defensive, punitive or retaliatory action taken
by any entity (such as a government, supranational organisation,
corporation or non-state entity) or group of entities against any
other entity or group. The effects on the fund could be transient or
enduring, and could include situations where the fund is temporarily
or permanently unable to access some or all of its assets.

The SICAV, the management company, the depositary and
investment managers have standing sanction policies with respect
to current and anticipated situations, but may add or modify these
policies as needed without shareholder notice or approval. The
SICAV's response to any sanctions or similar actions must comply
with applicable law and regulation (such as those of jurisdictions in
which the fund invests or is distributed), and its abilities to anticipate
or respond to sanctions or similar actions may be limited and may
prove to be ineffective or counterproductive.

The sanctions policies may involve protective or preventive
measures beyond what is required by law or regulation, which could
create negative impacts that might otherwise not have occurred.

Standard practices risk Investment management practices that
have worked well in the past, or are accepted ways of addressing
certain conditions, could prove ineffective.

Tax change risk Any country could also change its tax laws or
treaties in ways that affect the fund or its shareholders.

Tax changes potentially could be retroactive and could affect
investors with no direct investment in the country.



Credit Policies

For bonds of all types and credit qualities, and for money market
instruments, the management company assesses credit quality at the
security or issuer level, at the time of a security's purchase, using ratings
from S&P, Moody's, Fitch, DBRS, Kroll, Morningstar and/or its own
internal credit assessment.

Benchmark Usages

The usages stated in “Fund Descriptions” have the following

meanings:

¢ Geographic allocation indication An index used for providing
context with regard to the geographic origin for portfolio
companies.

» Performance comparison An index for providing context for

the fund’s financial performance.

Portfolio design indication Anindex used for providing context

for the fund'’s investment universe in general.

Sustainability indicator comparison An index used for

providing context for the fund's performance with regard

to certain sustainability indicators, such as carbon footprint

comparison, sustainability scoring or board gender diversity. Used

Sustainable Investing

Sustainability terms with specific meanings

The terms below have the following meanings in this prospectus.

CTB exclusions Exclusions applied by funds in respect of
administrators of EU Climate Transition Benchmarks as set out in
article 12(1)(a) to (c) of Commission Delegated Regulation (EU)
2020/1818 of 17 July 2020.

ESG Environmental, social or governance.

ESMA fund name requirements ESMA Guidelines on funds’ names
using ESG or sustainability-related terms (ESMA34-472-440).

EU Taxonomy The EU official classification of economic activities
that contribute to an environmental objective, such as climate change
mitigation and adaptation, water protection, circular economy,
pollution prevention and biodiversity protection.

GHG Greenhouse gas, such as carbon dioxide (CO2), methane (CH%),
nitrous oxide (N20), hydrofluorocarbons (HFCs), perfluorocarbons
(PFCs) and sulphur hexafluoride (SF6).

ILO Fundamental Principles International Labour Organisation
initiative to promote fair labour standards.

OECD Guidelines for Multinational Enterprises A set of
recommendations from governments to multinational enterprises on
how to do business sustainably and responsibly.

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

Paris Agreement An international treaty on climate change that aims
to reduce greenhouse gas emissions and limit the rise of temperature
to 1.5 degrees Celsius globally.

SFDR Regulation (EU) 2019/2088 on sustainability-related
disclosures in the financial services sector.

SFDR website disclosure ESG-related disclosure according to Article
10 of SFDR.

sustainability bond Bond labelled as green, social or sustainability,
designed to finance specific environmental or social objectives,
including but not limited to bonds aligned with the International
Capital Market Association (ICMA)'s Green Bond Principles, Social
Bond Principles, and Sustainability Bond Guidelines.

sustainability annex The annex prepared for each fund which is
subject to the requirements of article 8 or article 9 of the SFDR,
containing pre-contractual disclosures under this regulation.

UN Global Compact A United Nations initiative to encourage
businesses worldwide to adopt sustainable and socially responsible
policies, and to report on their implementation.

UN Guiding Principles A set of guidelines for states and companies
to prevent, address and remedy human rights abuses committed in
business operations.
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With unrated bonds, the management company uses its internal credit
assessment alone.

Except otherwise indicated, credit ratings mentioned in "Fund
Descriptions' refer to the S&P scoring system or any combination of
S&P, Moody's, Fitch, DBRS, Kroll and Morningstar scoring systems.

only when the fund specifies that the sustainability indicator is
being measured against a benchmark.

e Tracking Used for measuring any differences between the fund
and its benchmark and, within the meaning of the Benchmarks
Regulation, only when the fund seeks to replicate both the
composition and the performance of the benchmark (passive
investment strategy).

» Volatility comparison An index for providing context for the
fund's risk adjusted performance.

Indices that do not take into account ESG criteria are standard
market indices.

Unless specified otherwise, the use of a benchmark by a fund is not
to be construed within the meaning of the Benchmarks Regulation.

At the SICAV level

The board of the SICAV, through the delegation of portfolio
management to the management company, believes that it must
serve shareholders' interests by providing investment solutions

that deliver long-term competitive performance. Morgan Stanley
Investment Management's (MSIM) approach to sustainable investing
forms part of this duty. The management company has adopted
MSIM's sustainable investing policy.

MSIM comprises of several investment teams and asset class
platforms that invest independently from each other. The specific
approach to sustainability taken by any investment team depends on
multiple factors, such as the objective and investment policy of the
fund, main asset classes, investment strategies and investment time
horizon. Investment teams use their skills and judgment in assessing
the materiality of ESG-related risks and opportunities as appropriate
for each investment strategy. Note that the investment teams use

a range of proprietary and third-party data, scoring methods and
research that might not be complete, consistent or accurate.

For more information, go to the full MSIM's sustainable investing policy.

In addition, the SICAV and the management company prohibit
investments in companies that are involved in cluster munitions,
explosive sub-munitions and antipersonnel mines. The prohibition will be
implemented at the SICAV's and management company's determination.

At the fund level

ESMA fund name requirements Where a fund uses a termin

its name that is in scope of the ESMA fund name requirements,

at least 80% of the fund's investments will be used to meet the
environmental or social characteristics promoted or sustainable
investment objectives of the fund. In addition, such fund will apply
appropriate exclusions, and will commit to invest meaningfully

in sustainable investments and/or apply any other relevant
requirements as necessary.

Sustainability risks Under SFDR, the funds are required to disclose
the manner in which sustainability risks (also referred to as ESG risks
in this document) are integrated into the investment decisions and
the results of the assessment of the likely impacts of sustainability
risks on the returns of the funds. The management company
recognises that various sustainability risks could threaten the
investments at individual asset level and portfolio level. See "ESG/
sustainability risk" on page 113 for more information.


https://www.morganstanley.com/im/publication/resources/msim-sustainable-investing-policy-en.pdf

Except when indicated otherwise in "Fund Descriptions', the funds
conduct an assessment of relevant sustainability risks. These risks
may vary depending on the funds' exposure in relation to issuers,
asset classes, markets or geographic exposure. The management
company or the investment manager, as the case may be, is
responsible for the incorporation of materially relevant sustainability
risks into due diligence and research, valuation, asset selection,
portfolio construction, and ongoing investment monitoring alongside
with other material risk factors. It is not anticipated that any single
sustainability risk will drive a material negative financial impact on
the value of a fund. Where sustainability risks are deemed not to be
relevant, the funds will include the reason under "Fund Descriptions".

Sector and norms-based exclusions The sector exclusions applied
by the funds are listed in "Fund Descriptions". MSIM's investment
teams may apply additional investment restrictions over time that it
believes are consistent with the fund's investment objectives.

Based on ESG ratings and monitoring of compliance with

international norms, such as the UN Global Compact, the ILO
Fundamental Principles and the OECD Guidelines for Multinational

exclusion policies typically exclude issuers associated with the most
controversial practices or severe incidents.

ESG monitoring 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 teams to conduct regular portfolio/performance reviews
and systemic checks to ensure compliance with portfolio investment
objectives, taking into account changing market conditions,
information and strategy developments.

ESG data A fund may use data sourced from third-party data
providers, including in relation to ESG exclusions and investment
restrictions. Such data may be estimated, subject to methodological
limitations and issues impacting the accuracy and/or completeness
of the data. In addition, the data or methodologies used by the third-
party data providers may be subject to change by the third-party
data provider without notice. In some cases, the investment manager
may use data from alternative third-party data providers, internal
methodologies or reasonable estimates.

Enterprises, MSIM's investment teams for funds with such
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European Fixed Income




General Investment Powers and Restrictions

Each fund, and the SICAV itself, must comply with all applicable EU and Luxembourg laws and regulations, as well as certain circulars, guidelines
and other requirements. Each fund must also comply with further restrictions as may be required by the regulatory authorities in the countries

in which they are marketed. This section presents, in tabular form, the fund management requirements of the 2010 law (the main law governing
the operation of a UCITS) as well as the requirements set by the European Securities and Markets Authority (ESMA) for risk monitoring and
management. In case of any discrepancy, the law itself, in the original French, would prevail over the articles, and the articles over the prospectus.

The investment manager must immediately remedy any violation of the 2010 law by a fund that was created by an investment action. Any
incidental violation must, once detected, be brought into compliance with the relevant policies as a priority in securities trades and investment
management decisions, while also taking due account of the interests of shareholders.

Except where noted, all percentages and restrictions apply to each fund individually, and all asset percentages are measured as a
percentage of total net assets (including cash).

Permitted assets, techniques and transactions

The table below describes what is allowable to any UCITS. The funds may set limits that are more restrictive in one way or another, based on their
investment objectives and policies. A fund's usage of any asset, technique or transaction must be consistent with its investment policies and restrictions.

No fund can acquire assets that come with unlimited liability attached, underwrite securities of other issuers (other than if it may be considered
to do so in the course of disposing of fund securities), or issue warrants or other rights to buy their shares.

The SICAV may not grant credit facilities nor act as guarantor on behalf of third parties, provided that, for the purpose of this restriction, the
acquisition (in fully or partly paid form) of transferable securities, money market instruments or other financial investments referred to in this
table and the permitted lending of portfolio securities will not be deemed as making of a loan.

1. Transferable securities

and money market
instruments

2. Money market
instruments (under
Article 10of the law)

that do not meet the

requirements in
row T

3. Transferable securities

and money market

instruments that do not
meet the requirements

inrows 1and 2
4. Shares of UCITS or

other UCIs? (including

ETFs) that are not

linked to the SICAV'?

5. Shares of UCITS or

other UCIs? (including
ETFs) that are linked to

the SICAV"?

6. Shares of other funds

of the SICAV?

7. Real estate and

commodities, including

precious metals

Must be listed or traded on an official stock exchange
in an eligible state, or on a regulated market in an
eligible state (a market that operates regularly, is
recognised, and is open to the public).

Must be subject (at the securities or issuer level) to
regulation aimed at protecting investors and savings
and must meet one of the following:

* beissued or guaranteed by a central, regional or
local authority, or a central bank of an EU member
state, the European Central Bank, the European
Investment Bank, the EU, a public international body
to which at least one EU member state belongs, a
sovereign nation or a member state of a federation

be issued by an undertaking of any securities that
qualify under row 1(with exception of recently
issued securities)

be issued or guaranteed by an institution that

is subject to, and complies with, EU prudential
supervision rules or other rules the CSSF considers
to be at least as stringent

e Limited to 10% of a fund's net assets.

Must be limited by constitutional documents to
investing no more than 10% of a fund's net assets

in other UCITS or other UCls, unless indicated
otherwise in the investment policy and/or the fund's
denomination includes the term "fund of funds".

If the target investment is an “other UCI”, it must:
e invest in UCITS-allowable investments

e be authorised by an EU member state or by a state
the CSSF considers to have equivalent

Must meet all requirements in row 4.

The SICAV's annual report must state the total
annual management and advisory fees charged both
to the fund and to the UCITS/other UCIs in which the
fund has invested during the relevant period.

Must meet all requirements in rows 4 and 5.

The target fund cannot invest, in turn, in the
acquiring fund (reciprocal ownership).

Direct ownership of commodities, or certificates
representing them, is prohibited. Investment exposure
is allowed only indirectly, through assets, techniques
and transactions, such as commodity-linked notes,
commodity ETFs and derivatives referencing one or
more commodity indices, allowed under the 2010 Law.

Recently issued securities must include in their
terms of issue a commitment to apply for official
listing on a regulated market and such admission
must be received within 12 months of issue.

In the interest of its shareholders, a fund may
exercise the subscription rights attached to
equity securities that form part of its assets.

Can also qualify if the issuer belongs to a
category approved by the CSSF, is subject to
investor protections that are equivalent to
those described directly at left, and meets one
of the following criteria:

e isissued by a company with at least EUR 10
million in capital and reserves that publishes
annual accounts consistent with Directive
78/660/EEC

is issued by an entity dedicated to financing a
group of companies at least one of which is
publicly listed

is issued by an entity dedicated to financing
securitisation vehicles that benefit from a
banking liquidity line

laws on supervision, with adequate
cooperation between authorities sufficiently
ensured

issue annual and semi-annual reports that
enable an assessment of assets, liabilities,
income and operations over the reporting period
offer investor protections that are equivalent
to those of a UCITS, in particular as to the
rules on asset segregation, borrowing, lending
and uncovered sales

The UCITS/other UCI cannot charge a fund any
fees for buying or selling shares.

The acquiring fund surrenders all voting rights
in shares of the target fund it acquires.

The shares do not count as assets of the
acquiring fund for purposes of minimum asset
thresholds imposed by the 2010 law.

Direct ownership of real estate or other
tangible property is prohibited except for what
is directly necessary to conducting the SICAV's
business.

Widely used. Material
usage is described in
“Fund Descriptions'".

Widely used and may
be used extensively
for treasury or
temporary defensive
purposes. Material
usage under ordinary
market conditions is
described in “Fund
Descriptions”.

Any usage likely to
create material risk
is described in “Fund
Descriptions”.

Any usage that is over
10% of a fund's net
assets, or likely to
create material risk,

is disclosed in “Fund
Descriptions”. Money
market funds may be
used extensively for
treasury or temporary
defensive purposes.!

Same as row 4. Note
that cumulated
annual management
fees charged to

the fund will not
exceed its annual
management fee.

Same as rows 4 and
5. Note that no fund
is charged annual
management or
advisory fees by any
other fund.

Any usage likely to
create material risk
is disclosed in “Fund
Descriptions”.
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8. Deposits with credit
institutions'

9. Ancillary liquid assets’

10. Derivatives and
equivalent
cash-settled
instruments

See also "How the
Funds Use Instruments
and Techniques" on
page 123

1

=1

. Securities lending,
repurchase agreements
and reverse repurchase
agreements

See also "How the
Funds Use Instruments
and Techniques" on
page 123

12. Borrowing

13. Short sales

14. Shares of SPACs

Deposits (with the exclusion of deposits at sight)
that must be repayable or withdrawable on
demand and that have a maturity date (if any) of
maximum 12 months.

Deposits at sight that are accessible at any time.
Limited to 20% of a fund's net assets.

Underlying assets must be those described in
rows 1,2, 4, 5,6 and 8 or must be financial indices,
(compliant with article 9 of the Grand-Ducal
Regulation of 8 February 2008) interest rates,
foreign exchange rates or currencies consistent
with fund investment objectives and policies.

All usage must be adequately captured by the risk
management process described in "Management
and monitoring of global risk exposure and uses of
derivatives" below.

Must be used for efficient fund management only.

The volume of transactions must not interfere
with a fund'’s pursuit of its investment policy or
its ability to meet redemptions. With loans of
securities and with repurchase transactions, the
fund must ensure that it has sufficient assets to
settle the transaction.

All counterparties must be subject to EU
prudential supervision rules or to rules the CSSF
considers to be at least as stringent.

The SICAV is not allowed to borrow in principle
except if it is on a temporary basis and represents no
more than 10% of a fund's net assets.

The SICAV may however acquire for the account of a
fund foreign currency by means of back-to-back loans.

Direct short sales are prohibited.

Must be listed or traded on an official stock
exchange in an eligible state, or on a regulated
market in an eligible state (a market that operates
regularly, is recognised, and is open to the public).

The credit institutions either must have a
registered office in an EU member state or,
if not, be subject to prudential supervision
rules the CSSF considers to be at least as
stringent as EU rules.

In exceptionally unfavourable market
conditions and for a period of time strictly
necessary, this limit can be raised to 100% if
strictly necessary and if consistent with the
interests of investors.

Over-the-counter (OTC) derivatives must

meet all of the following criteria:

e be subject to reliable and verifiable
independent daily valuations

e be able to be sold, liquidated or closed by an
offsetting transaction at their fair value at
any time at the SICAV's initiative

* be with counterparties that are institutions
subject to prudential supervision and that
belong to categories approved by the CSSF

A fund may lend securities:

e directly to a counterparty

e through a lending system organised by a
financial institution that specialises in this
type of transaction

» through a standardised lending system
organised by a recognised clearing institution

For each transaction, the fund must receive

and hold collateral that is at least equivalent,

at all times during the lifetime of the

transactions, to the full current value of the

securities lent.

The SICAV cannot grant or guarantee any
other type of loan to a third party.

Collateral arrangements with respect to the

writing of options or the purchase or sale of

forward or future contracts are not deemed

to constitute "borrowings" for the purpose of
this restriction.

Short positions may be acquired only
indirectly, through derivatives.

Limited to maximum 10% of a fund's net
assets, unless provided otherwise in a fund'’s
investment policy.

Commonly used by
all funds, and may be
used extensively for
treasury or temporary
defensive purposes.

Commonly used by
all funds, and may be
used extensively for
treasury or temporary
defensive purposes.

Material usage is
described in "Fund
Descriptions’”.

Material usage is
described in "Fund
Descriptions'.

No fund currently
uses repurchase
agreements and
reverse repurchase
agreements.

For securities lending,
the funds require
higher collateral than
regulations specify
(105% instead of
100% of a fund's net
assets).

Any fund may net
between currencies it
holds as permitted.

Any usage likely to
create material risk
is described in “Fund
Descriptions’”.

Any usage likely to
create material risk
is described in “Fund
Descriptions”.

! Except when indicated otherwise in "Fund Descriptions", or their SFDR-related disclosures, all funds may hold cash equivalents up to 100% of their net assets in order to (i) achieve their investment
goals, and/or for (ii) treasury purposes, and/or (iii) in case of unfavourable market conditions. Money market instruments include without limitation commercial papers, certificates of deposit and
short term government bonds. All funds may also invest in short-term money market funds and money market funds as defined by CESR'’s Guidelines on a common definition of European money
market funds dated 19 May 2010 (CESR/10-049) (Short-Term Money Market Funds and Money Market Funds). This may include investment in any funds of the Morgan Stanley Liquidity Funds or
any other Short-Term Money Market Funds and Money Market Funds managed by the investment managers or any of the sub-investment managers.

2 Within the meaning of Article 1(2), first and second indents of the UCITS Directive.
3 A UCITS or other UCl is considered to be linked to the SICAV if both are managed or controlled by the same management company or another affiliated management company.

Limits on concentration of ownership

These limits are intended to prevent the SICAV or a fund from the risks that could arise (for itself or an issuer) if it were to own a significant
percentage of a given security or issuer. A fund does not need to comply with the investment limits described below when exercising subscription
(purchase) rights attaching to transferable securities or money market instruments that form part of its assets, so long as any resulting violations
of the investment restrictions are corrected as described in the introduction to "General Investment Powers and Restrictions”.

Securities carrying voting rights

Non-voting securities of any

one issuer

Debt securities of any one issuer

Money market securities of any

one issuer

Shares of one and the same UCITS

orUCI

Less than would enable the
SICAV to exercise significant
influence over the management
of an issuer

10%

10%
10%

25%
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These limits can be disregarded .
at purchase if at that time the
gross amount of bonds or money
market instruments, or the net
amount of the instruments in
issue, cannot be calculated.

table below

These rules do not apply to:
e securities described in row A of the

e shares of a non-EU company that
invests mainly in its home country and
represents the only way to invest in that
country in accordance with the 2010 Law

purchases or repurchases of shares of
subsidiaries that provide management,
advice or marketing in their country,
when done as a way of effectin
transactions for SICAV shareholders in
accordance with the 2010 Law



Diversification requirements

To ensure diversification, a fund cannot invest more than a certain amount of its assets in one issuer, as defined below. These diversification rules
do not apply during the first six months of a fund’s operation, but the fund must observe the principle of risk spreading.

For purposes of this table, companies that share consolidated accounts (whether in accordance with Directive 83/349/EEC or with recognised
international rules) are considered to be a single issuer. The percentage limits indicated by the vertical brackets in the centre of the table indicate
the maximum aggregate investment in any single issuer for all bracketed rows.

Maximum investment/exposure, as a % of a fund's net assets

A. Transferable securities and 35% A fund may invest up to 100% of its
money market instruments assets in a single issuer if it is investing
issued or guaranteed by a in accordance with the principle of risk
sovereign nation, any EU spreading and meets all of the following
public local authority, or any criteria:
pul?lic international body to « it invests in at least six different issues
which one or more EU member « it invests no more than 30% in any one
states belongs. issue

o the securities are issued by an EU member
state, its local authorities or agencies,
a member state of the OECD or of the
G20, Hong Kong, Singapore or by a public
international body to which one or more
EU member state belongs

The exception described for Row C applies

to this row as well.

B. Bonds issued by a credit 25% 80% in any issuer in whose bonds a
institution whose registered fund has invested more than 5% of
office is in an EU member its net assets.
state and which is subject
by law to special public
supervision designed to protect 35%
bondholders'2. _

C. Any transferable securitiesand 10% 20% in transferable securities and ~ For index-tracking funds, the 10% increases
money market instruments money market instruments within ~ to 20% in the case of a published, sufficiently
other than those described in the same group. diversified index that is adequate as a benchmark
rows A and B above. 40% in aggregate in all issuers in for its market and is recognised by the CSSF. This

which a fund has invested more 20% increases to 35% (but for one issuer only)
than 5% of its net assets (does not 1N excepti_onal market con.ditionns, such as when
include deposits and OTC derivative the security is highly dominant in the regulated
contracts with financial institutions Market in which it trades.
subject to prudential supervision

20% and securities indicated in rows A
and B).

D. Deposits with credit 20%
institutions.

E. OTC derivatives with a 10% max risk
counterparty that is a credit exposure (OTC
institution as defined inrow 8 der|vafgv¢s
above (first table in section). and efficient

portfolio
management
techniques
combined)

F. OTC derivatives with any other 5% max risk
counterparty. exposure 1]

G. Shares of UCITS or UCls as
defined in rows 4 and 5 above
(first table in section).

With no specific statement
in the fund'’s objective and
policies, 10% in one or more

UCITS or other UCls.

With a specific statement:
e 20% in anyone UCITS or
ucl

* 30% in aggregate in all UCls

other than UCITS

¢ 100% in aggregate in all

UudaTs

Target funds of an umbrella
structure whose assets and
liabilities are segregated are
considered as a separate UCITS or
other UCI.

Assets held by the UCITS or other
UCls do not count for purposes of
complying with rows A - F of this
table.

" These bonds also must invest all sums deriving from their issuance in assets that, for the life of the bonds, are capable of covering all claims attaching to the bonds and in case of issuer bankruptcy
would be used, on a priority basis, to reimburse principal and accrued interest.

2These bonds may fall under the definition of covered bonds in point (1) of Article 3 of Directive (EU) 2019/2162 of the European Parliament and of the Council.
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Additional requirements from specific jurisdictions

Certain funds have voluntarily agreed to manage their portfolios to comply with certain requirements where doing so will allow them to
distribute the funds in the countries indicated below, and in some cases to offer tax benefits to investors in those countries. This table lists only
requirements that concern portfolio investment and that exceed those otherwise applicable to a fund as stated in Fund Descriptions.

Japan US Dollar Short The fund may utilise derivatives only for the purposes listed below:
gurilt\'?n Z"gh Yield o to realise profit/loss as if the fund held the investment assets
onarun e to reduce risks arising from fluctuations in price and interest rates on the assets or liabilities of the fund

e to reduce risks arising from fluctuations in currency exchange rates on the assets or liabilities of the fund with
respect to forward foreign currency exchange transactions

The aggregate amount of both securities held and the amount of open interest for derivatives must not exceed
100% of total net assets.

The aggregate amount of open interest for derivatives used for hedging purpose must not exceed the market value
of assets being hedged.

The aggregate amount of open interest for derivatives related to currencies and the amount of long position of
forward foreign currency exchange transactions should not exceed the actual amount needed such as purchase
price of securities, etc.

The aggregate amount of open interest for derivatives related to currencies and the amount of short position of
forward foreign currency exchange transactions should not exceed the market value of the assets denominated in
the foreign currency being hedged.

The asset class of derivative's underlying reference, the presentation currency of derivative's underlying reference,
or the presentation currency of forward foreign currency exchange transactions must be the same as those of the
asset being hedged.

Investment in exchange traded products (ETPs) must not exceed 100% of total net assets, is limited to “Passive
ETPs (Ix long) and must not include active ETPs, bull/ bear ETPs, or ETPs that incorporate leverage or net short
elements in any way.

Master and feeder funds

The SICAV can create one or more funds that qualify as a master fund or a feeder fund, or can designate any existing fund a master fund or a
feeder fund. The rules below apply to any fund that is a feeder fund.

Units of the master fund At least 85% of a The master fund cannot charge any fees for subscribing or redeeming shares/units.
fund's net assets. The master fund is neither a feeder fund nor hold units/shares of a feeder fund within the meaning
of the 2010 Law.

Derivatives and cash Up to 15% of a Derivatives must only be used for hedging. In measuring derivatives exposure, the feeder fund must
equivalents* fund's net assets. combine its own direct exposure with, in proportion to its investment, either the actual exposure
created by the master fund or its maximum permitted exposure.

The timing of NAV calculation and publication for the master fund and for the feeder fund must be
coordinated in a way designed to prevent market timing and arbitrage between the two funds.

A description of all remuneration and reimbursement of costs payable by the feeder fund by virtue
of its investments in shares/units of the master fund, as well as the aggregate charges of both the
feeder fund and the master fund, will be disclosed in the prospectus and the annual report.

* Also includes movable and immovable property, which is allowed only if it is directly necessary to the SICAV's business.

Management and monitoring of global risk exposure and uses of derivatives

The management company uses a risk management process, approved and supervised by its board, to monitor and measure at any time the
overall risk profile of each fund from direct investment, derivatives, techniques (such as securities lending), collateral and all other sources.
Global exposure assessments are calculated every dealing day (whether or not the fund calculates a NAV for that day), and encompass
numerous factors, including coverage for contingent liabilities created by derivative positions, counterparty risk, foreseeable market movements
and the time available to liquidate positions.

Any derivatives embedded in transferable securities or money market instruments count as derivatives held by the fund, and any exposure to
transferable securities or money market instruments gained through derivatives (except certain index-based derivatives) counts as investment in
those securities or instruments.

Risk monitoring approaches There are three main risk measurement approaches: the commitment approach and the two forms of value
at risk (VaR), absolute VaR and relative VaR. These approaches are described below, and the approach each fund uses is identified in “Fund
Descriptions”. The management company chooses the approach a fund will use based on its investment policy and strategy.

Absolute Value-at-Risk  The VaR approach is a measure of the potential loss due to market risk. More particularly, the VaR approach measures the
(Absolute VaR) maximum potential loss at a given confidence level (probability) over a specific time period under normal market conditions.
Absolute VaR is defined as the VaR of the UCITS capped as a percentage of NAV.

Relative Value-at-Risk Relative VaR is defined as the VaR of the UCITS divided by the VaR of a benchmark or reference portfolio (i.e. a similar portfolio
(Relative VaR) with no derivatives). This can be an actual benchmark portfolio (such as an index) or a fictitious benchmark portfolio. The VaR
on the UCITS portfolio does not exceed twice the VaR on a comparable benchmark portfolio.

Commitment The commitment conversion methodology for standard derivatives is the market value of the equivalent position in the
underlying asset. This may be replaced by the notional value or the price of the futures contracts where this is more
conservative. For non-standard derivatives, where it is not possible to convert the derivative into the market value or notional
value of the equivalent underlying asset, an alternative approach may be used provided that the total amount of the derivatives
represent a negligible portion of the UCITS portfolio.
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Gross leverage Any fund that uses a VaR approach must also calculate its expected level of gross leverage, which is stated in “Fund
Descriptions”. A fund's expected gross leverage is a general indication, not a regulatory limit; the actual gross leverage may exceed the expected
level from time to time. However, a fund's use of derivatives will remain consistent with its investment objective, investment policy and risk
profile, and will comply with its VaR limit.

Gross leverage is a measure of the leverage created by total derivative usage and by any instruments or techniques used for efficient portfolio

management. It is calculated as the “sum of the notionals” (the exposure of all derivatives, without treating opposing positions as cancelling each
other out). Since this calculation considers neither sensitivity to market movements nor whether a derivative is increasing or decreasing a fund's

overall risk, it may not be representative of a fund's actual level of investment risk.

Financial indices

The funds may, in accordance with their investment policy and the investment restrictions, invest in derivatives based on financial indices that
are eligible in accordance with article 9 of the Grand-Ducal Regulation of 8 February 2008.

To the extent consistent with the prevailing investment policy, the funds may obtain exposure, in the discretion of the investment manager,

to indices that may not be named specifically in the investment policy, subject to compliance with the ESMA guidelines 2014/937 on ETF and
other UCITS issues. In particular, the funds will not invest in financial derivative instruments based on financial indices with a daily or intra-day
rebalancing frequency or in indices whose methodology for the selection and the re-balancing of their components is not based on a set of pre-

determined rules and objective criteria.

How the Funds Use Instruments and Techniques

Legal and regulatory framework

A fund may use the following instruments and techniques consistent
with the uses described below, with its objective and investment
policy as described in “Fund Descriptions’, and with all applicable
laws and regulatory requirements. Examples of such laws and
requirements include the 2010 Law, the UCITS Directive, the Grand
Ducal regulation of 8 February 2008, CSSF Circulars 08/356

and 14/592, ESMA guidelines 14/937, and the Securities Financing
Transactions (SFT) Regulation (EU) 2015/2365. Each fund's usage
must not increase its risk profile beyond what it otherwise would
have been.

The risks associated with instruments and technigues are described
in “Risk Descriptions”. The main risks are derivatives risk (with
respect to derivatives only), counterparty and collateral risk,
leverage risk, liquidity risk, operational risk and the bullet on
conflicts of interest found in the description of investment fund

risk. Counterparty and collateral risk may be disregarded, both

in risk management measurements and for purposes of investor
assessments of risk, to the extent that a fund holds collateral that,
even after applying haircut amounts consistent with those described
below, the value of collateral equals or exceeds that of the exposure
it is intended to offset.

Derivatives

Derivatives the funds can use

A derivative is a financial contract whose value depends on the
performance of one of more reference assets (such as a security
or basket of securities, an index, or an interest rate). The following
are the most common derivatives (though not necessarily all
derivatives) used by the funds:

Core Derivatives — may be used by any fund, consistent with its

investment policy

e financial futures, such as futures on interest rates, indices or
currencies

e conventional options, such as options on equities, interest rates,

indices (including commodity indices), bonds or currencies

options on futures

rights and warrants

forwards, such as foreign exchange contracts

swaps (contracts where two parties exchange the returns from

two different reference assets, such as foreign exchange or

interest rate swaps, swaps on baskets of equities, coupon swaps,

agency swaps or term swaps) but NOT including total return,

credit default, commodity index, volatility or variance swaps

Additional Derivatives — any intent to use will be disclosed in
“Fund Descriptions”

123 | Morgan Stanley Investment Funds | 7 January 2026 Prospectus

e credit derivatives, such as credit default swaps, or CDSs (contracts
where one party receives a fee from the counterparty in exchange
for agreeing that, in the event of a bankruptcy, default or other
“credit event”, it will make payments to the counterparty designed
to cover the latter's losses)

structured products that incorporate derivatives, such as

credit- or equity-related securities and securities linked to rates,
commodities or volatility

complex options

total return swaps, or TRSs (transactions in which one
counterparty makes payments based on a fixed or variable rate

to the other counterparty, who transfers the total economic
performance, including income from interest and fees, gains and
losses from price movements, and credit losses, of a reference
obligation, such as an equity, bond or index); this category includes
contracts for difference (CFDs)

mortgage dollar rolls (transactions whereby a fund sells MBS

for delivery in the current month and simultaneously contracts

to repurchase substantially similar — same type, coupon and
maturity — MBS on a specified future date, which in addition to
the MBS risk entails a leverage risk)

Derivatives are either exchange-traded or OTC (over the counter,
meaning they are in effect private contracts between a fund and a
counterparty). Options can be either (although the funds typically
prefer exchange-traded), futures are generally exchange traded,
all other derivatives are generally OTC. Note that the SICAV will
only enter into OTC derivatives if it is allowed to liquidate such
transactions at any time at fair value.

TRSs can be funded or unfunded (with or without a required
up-front payment) and may be used to gain exposure to equities,
fixed income securities and financial indices and their components,
according to the investment policy of the fund.

The underlying exposures of derivatives must be taken into account
for the compliance to fund investment restrictions.

For any index-linked derivatives, the index provider determines the
rebalancing frequency and there is no cost to the relevant fund
when the index itself rebalances. The funds do not invest in financial
derivative instruments based on financial indices with a daily or intra-
day rebalancing frequency or in indices whose methodology for the
selection and the re-balancing of their components is not based on a
set of pre-determined rules and objective criteria.

What the funds can use derivatives for
A fund may use derivatives for any of the following purposes:

Hedging risks Hedging is taking a market position that is in the
opposite direction from — and is not materially greater than — the
position created by other fund investments, for the purpose of
reducing or cancelling out exposure to price fluctuations or certain
factors that contribute to them.



Credit hedging Typically done using credit-linked notes and
credit default swaps. The goal is to hedge against credit risk.

This includes purchasing or selling protection against the risks

of specific assets or issuers as well as proxy hedging (taking an
opposite position in a different investment that is likely to behave
similarly to the position being hedged).

Currency hedging Typically done using currency forwards, swaps
and futures. The goal is to hedge against currency risk. This can be
done at the fund level and, with shares that include the code “H”
in their name, at the share class level. All currency hedging must
involve currencies that are within the applicable fund's benchmark
or are consistent with its objectives and policies. When a fund
holds assets denominated in multiple currencies, it might not
hedge against currencies that represent small portions of assets or
for which a hedge is uneconomical or unavailable.

Duration hedging Typically done using interest rate swaps,
swaptions and futures. The goal is to seek to reduce the exposure
to interest rate movements for longer-maturity bonds. Duration
hedging can be done only at the fund level.

Price hedging Typically done using options on indices (specifically,
by selling a call or buying a put). Usage is generally limited to
situations where there is sufficient correlation between the
composition or performance of the index and that of the fund.
The goal is to hedge against fluctuations in the market value of a
position.

Interest rate hedging Typically done using interest rate futures,
interest rate swaps, writing call options on interest rates, or
buying put options on interest rates. The goal is to manage
interest rate risk.

Reducing costs A fund can use any allowable derivative to gain
exposure to permissible assets, in particular when direct investment
is economically inefficient or impracticable, in which case the
underlying assets must be taken into account when complying with
any investment limit.

Seeking additional capital or income with the possibility of using
leverage (investment purposes) In order to seek to enhance its
return, a fund can use any allowable derivative to increase its total
investment exposure beyond what would be possible through direct
investment. Leverage typically increases fund volatility.

Note that the combination of risk reduction, cost reduction and
return generation through leverage are referred to as efficient
portfolio management (EPM) under ESMA guidelines.

Securities technique(s)

A fund can use the following technique(s) with respect to any and
all securities it holds, but only for efficient portfolio management
(as described above), while ensuring these are realised in a cost-
effective way and are adequately monitored by risk management.
The use of these techniques is generally not expected to have a
material adverse impact on a fund's performance, subject to any
specific risks described "Risk Descriptions'".

Securities lending Under these transactions, a fund lends assets
(such as bonds and shares) to qualified borrowers, either for a

set period or returnable on demand. In exchange, the borrower

pays a loan fee plus any income from the securities, and furnishes
collateral that meets the standards described this prospectus. These
transactions are made on an opportunistic and temporary basis.

Counterparties and collateral

Counterparties for derivatives or techniques

The management company must approve counterparties before

they can serve as such for the SICAV. In addition to the requirements

stated in Rows 10 and 11in “General Investment Powers and

Restrictions” table, any counterparty will be assessed on the

following criteria:

e regulatory status

e protection provided by local legislation

e operational processes

o creditworthiness analysis including review of available credit
spreads or external credit ratings

o degree of experience and specialisation in the particular type of
derivative or technique concerned

124 | Morgan Stanley Investment Funds | 7 January 2026 Prospectus

Legal structure is not directly considered as a selection criterion.

The funds may enter into TRSs only through a regulated first class
financial institution of any legal form that has its registered office in
an OECD country, has a minimum credit rating of investment grade
and specialises in this type of transaction.

Unless otherwise stated in this prospectus, no counterparty to a
derivative can serve as an investment manager of a fund that holds
the derivative, or otherwise have any control or approval over the
composition or management of a fund's investments or transactions
or over the assets underlying a derivative. Affiliated counterparties are
allowed provided that the transactions are conducted at arm'’s length.

None of the counterparties will have discretion over the composition
or management of the fund portfolios or the underlying assets of
the financial derivative instruments.

The lending agent continuously assesses the ability and willingness
of each securities borrower to meet its obligations, and the SICAV
retains the right to rule out any borrower or to terminate any loan
at any time. The generally low levels of counterparty risk and
market risk associated with securities lending are further mitigated
by counterparty default protection from the lending agent and the
receipt of collateral.

Collateral policies

The funds receive assets from counterparties that functions as
collateral for transactions in securities lending and OTC derivatives.

Acceptable collateral All securities accepted as collateral must
be high quality. The main specific types are shown in the table at
the end of this section.

Cash collateral may include cash, short term bank certificates and
money market instruments as defined in the 2010 law. A letter of
credit or a guarantee at first-demand given by a first class credit
institution not affiliated to the counterparty are considered as
equivalent to cash assets.

Non-cash collateral must be traded on a regulated market or
multilateral trading facility with transparent pricing and must be
able to be sold quickly for close to its pre-sale valuation. To ensure
that collateral is suitably independent from the counterparty as far
as both credit risk and investment correlation risk, collateral issued
by the counterparty or its group is not accepted. The collateral is
not expected to display a high correlation with the performance

of the counterparty. Counterparty credit exposure is monitored
against credit limits. All collateral should be capable of being

fully enforced by the SICAV at any time without reference to, or
approval from, the counterparty.

Within each fund, collateral received from a counterparty in any
transaction may be used to offset the overall exposure to that
counterparty.

To avoid having to handle small collateral amounts, the SICAV may
set a minimum collateral amount (@amount below which it will not
require collateral) or a threshold (incremental amount above which
it will not require additional collateral).

For funds that receive collateral for at least 30% of their assets, the
associated liquidity risk is assessed through regular stress tests that
assume normal and exceptional liquidity conditions.

Diversification All collateral held by the SICAV must be diversified
by country, market,and issuer, with exposure to any issuer no greater
than 20% of a fund's net assets. If stated in the fund description, a
fund could be fully collateralised by different transferable securities
and money market instruments issued or guaranteed by a member
state, one or more of its local authorities, a third country, or a public
international body to which one or more member states belong. In
this case, the fund should receive collateral from at least six different
issues, with no issue exceeding 30% of the fund's total net assets.

Reuse and reinvestment of collateral Cash collateral will either
be placed on deposit or invested in high quality government bonds
or short-term money market funds (as defined in the Guidelines

on a Common Definition of European Money Market Funds) that
calculate a daily net asset value and are rated AAA or equivalent. All
investments must meet diversification requirements disclosed above.

Non-cash collateral will not be sold, reinvested, or pledged.



Custody of collateral Collateral transferred by title to a fund will
be held by the depositary or a sub-custodian in a separate collateral
account. With other types of collateral arrangements, such as a
pledge agreement, collateral can be held by a third-party custodian
that is subject to prudential supervision and is unrelated to the
collateral provider.

Valuation and haircuts All collateral is marked to market (valued
daily using available market prices), taking into account any applicable
haircut (a discount to the value of collateral intended to protect
against any decline in collateral value or liquidity). A fund may
demand additional collateral (variation margin) from the counterparty
to ensure that the collateral value at least equals the corresponding
counterparty exposure, and also may further narrow (or, in
exceptional circumstances, broaden) the collateral it accepts beyond
the criteria shown below. High-volatility assets will not be accepted as
collateral unless suitably conservative haircuts are in place.

The haircut rates currently applied by the funds are shown below.
The rates take account of the factors likely to affect volatility and
risk of loss (such as credit quality, maturity and liquidity), as well
as the results of any stress tests that may be performed from time
to time. The management company may adjust these rates at any
time, without advance notice, by incorporating any changes into an
updated version of the prospectus.

e Cash, in USD, EUR, CHF, or a fund’s base currency 0%

* Government bonds issued by OECD countries and with  0.5%-10%
a credit quality of at least A+/A1 (or equivalent)
» Non-government bonds 5%-15%

e Shares or units of UCITS investing in above bonds or
in shares issued in the EU or the OECD providing these
shares are included in a main index

o Listed shares 0.5%-25%

Counterparty risk exposure The counterparty risk of a fund vis-a-
vis a counterparty will be equal to the positive mark-to-market value
of all OTC derivative and efficient portfolio management techniques
transactions with that counterparty, provided that:

o if there are legally enforceable netting arrangements in place, the
risk exposure arising from OTC derivative and efficient portfolio
management techniques transactions with the same counterparty
may be netted

if a collateral posted in favour of the fund complies at all times
with the criteria set out in above table, the counterparty risk of

a fund towards a counterparty is reduced by the amount of such
collateral

Usage and fees

Information on current and future use

Current use The following are disclosed in “Fund Descriptions” for
any fund that currently uses them:
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e for total return swaps, contracts for difference and similar
derivatives: the maximum and expected exposure, calculated using
the commitment approach and expressed as a percentage of a
fund's net asset value; under certain circumstances the maximum
percentage indicated may be higher.

e for securities lending: the maximum and expected exposure; under
certain circumstances the maximum percentage indicated may be
higher

The following are disclosed in the SICAV's annual report:

o the usage of all instruments and techniques used for efficient fund

management

in connection with this usage, the revenues received, and the direct

and indirect operational costs and fees incurred by each fund

who received payment for the above costs and fees and any

relationship a recipient might have with any affiliates of the

management company

information on the nature, use, reuse and safekeeping of collateral

the counterparties the SICAV has used during the period covered

by the report, including the major counterparties for collateral

Fees paid to the lending agent are not included in ongoing charges
because they are deducted before the revenues are paid to the
SICAV.

Future use For any derivative or technique for which expected and
maximum usage is specifically provided in "Fund Descriptions', a
fund may at any time increase its usage up to the stated maximum.
This includes funds whose current expected usage is zero. The

fund description will be updated in the subsequent version of the
prospectus.

If no provision for use currently appears in “Fund Descriptions” or in
"How the Funds Use Instruments and Techniques":

e for total return swaps, contracts for difference and similar
derivatives, and for repurchase and reverse repurchase
transactions: the fund description in the prospectus must be
updated to comply with “Current use” above before the fund can
start using these derivatives

for securities lending: with no prior change to the prospectus,

all funds can lend securities up to 100% of total net assets,
depending on the type, quantity and liquidity of a fund’s securities;
for each fund, the prospectus must then be updated to comply
with “Current use” above at the next opportunity

for reuse and reinvestment of collateral: with no prior change

to the prospectus, all funds can reuse and reinvest collateral
without limitation; the prospectus must then be updated with a
general statement to reflect the use of the practice at the next
opportunity

Revenues paid to the funds

In general, any net revenues from a fund’s usage of derivatives and

techniques will be paid to the applicable fund, in particular:

e from total return swaps: all revenues (since the costs of
collateral management are included in the annual operating and
administration fee)

e from securities lending: all gross revenues, minus a reasonable fee
paid entirely to the lending agent for its services and the guaranty
it provides; funds lending securities retain at least 80% of the
revenue for the first US$ 5 million of gross revenue and 85% for
any additional gross revenue



Investing in the Funds

Share Classes

Within each fund, the SICAV can create and issue share classes. All
share classes within a fund invest commonly in the same fund of
securities but may have different fees, investor eligibility requirements
and other characteristics, to accommodate the needs of different
investors. Investors will be asked to document their eligibility to invest
in a given share class, such as proof of institutional investor or non-US
person status, before making an initial investment.

The different share classes are designed, in part, to offer different
cost structures, with an eye to allowing shareholders to choose

the structure they believe to be most beneficial given the amount

of the purchase, the anticipated holding period and other individual
circumstances and preferences. Investors, with the help of a financial

Base class characteristics

Retail investors buying shares, with or without
A investment advice, via an intermediary permitted
by contract and regulation to receive and keep
commissions

Retail investors buying shares, with investment advice,
B! via an intermediary who is permitted by contract and
regulation to receive and keep commissions

Retail investors buying shares, with investment advice,
B2 via an intermediary who is permitted by contract and
regulation to receive and keep commissions

Retail investors buying shares, with investment advice,
(o via an intermediary who is permitted by contract and
regulation to receive and keep commissions

Retail investors buying shares, with or without
investment advice, via an intermediary not permitted

F to receive or keep commissions
e Retail investors buying shares via certain platforms
« Allinvestors buying shares directly or through an
1 intermediary that is not permitted to receive or keep
commissions
) e Institutional investors? providing initial capital during a
launch period or JPY
» The management company, in its role as main
N distributor, and its affiliates

With management company pre-approval, institutional
investors® who are clients of either of the above

Pension funds and other institutional investors®
S buying shares under an approved discretionary asset
management agreement with the management company or JPY

Y4 e |nstitutional investors?

USD 10 million or
equivalent in EUR, GBP —

advisor if appropriate, can determine whether it appears more
advantageous to incur an initial entry fee and not be subject to
distribution fees and a contingent deferred sales charge (CDSC) or
to have their entire investment amount invested from the beginning
and to pay an ongoing distribution fee and potentially pay a CDSC if
they sell shares relatively soon after buying them.

Each share class is identified first by one of the base unit class

labels (described in the table below) and then by any applicable
supplemental labels (described following the table). Within any given
share class of any fund, all shares have equal rights of ownership.

Any fund can issue any share class with any of the features described
below, denominated in any freely convertible currency.

These shares automatically convert to
011 year: 400% corresponding class A shares after 4 years
- B 0

12 years: 3.00% free of charge.
23 years: 2.00% The management company may charge a

) . 9,  contingent deferred sales charge (CDSC)
34 years:100% to recoup the cost of any up-front fee it
pays to an intermediary.

These shares automatically convert to
corresponding class A shares after 3 years
O-1year:3.00%  free of charge.
12 years:200%  The management company may charge a
2-3years:1.00%  contingent deferred sales charge (CDSC)
to recoup the cost of any up-front fee it
pays to an intermediary.

The management company may charge a
contingent deferred sales charge (CDSC)
to recoup the cost of any up-front fee it
pays to an intermediary.

O-Tyear: 1.00%

Suitable for UK and EEA intermediaries
— in situations where they cannot receive
and keep commissions.

Suitable for UK and EEA intermediaries
— in situations where they cannot receive
and keep commissions.

Requires pre-approval by the
management company.

USD 40 million or
equivalent in EUR, GBP — —

! The contingent deferred sales charge (CDSC) is deducted from sale proceeds. We calculate the fee in @ manner that results in the lowest possible rate, basing it on the lower of original cost or
liquidation value, taking the longest-owned shares first, and treating any shares acquired via switch as having been purchased at the time of the original investment. No CDSC is charged on shares
acquired through reinvestment of dividends. Example: a shareholder purchased 100 class B shares at EUR 25 per share (investment of EUR 2,500) and, in the third year after issuance, the NAV per
share is EUR 27. If the shareholder makes his first redemption of 50 shares in the third year (proceeds of EUR 1,350), the charge is applied only to the original cost of EUR25 per share and not to
the increase in NAV of EUR 2 per share. Therefore, EUR 1,250 of the EUR 1,350 redemption proceeds is charged a CDSC at a rate of 2.00% (the applicable rate in the third year after issuance).

2 The contingent deferred sales charge (CDSC) is deducted from sale proceeds when an investor partially or fully exits their investment within a period of 3 years from the purchase date. The CDSC
is calculated in @ manner that ensures the lowest possible rate for the investor. We calculate this fee based on the lower of the original cost value or the latest available NAV per share at the time

of the redemption (typically the NAV per share from trade date — 1).

3 Includes institutional investors as defined in Article 174 of the 2010 Law. Is likely to include investors who meet the MIFID definitions of Eligible Counterparties or per se Professional Clients, and
may include certain entities who meet the MIFID definitions of Retail Clients or elective Professional Clients, such as local authority pension funds. For more information, see the application form

or contact cslux@morganstanley.com.
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Class suffixes

Certain letters and numbers used in share class labels have
particular meanings:

Hedged shares The following suffixes indicate the various types of
hedged shares:
e H: NAV Hedged Shares Seek to reduce currency risk between the
share class currency and the fund's base currency.
o H1: Portfolio Hedged Shares Seek to reduce currency risk
between the share class currency and the currency(es) in which
the fund's main investments are denominated.
H2: Index Hedged Shares Seek to reduce currency risk between
the share class currency and the main currency(es) in which
components of a fund's benchmark are denominated.
o H3: Non-Deliverable Currency Hedged Shares Seek to reduce
currency risk between a share class's non-deliverable currency
and the fund's base currency. Note that since the shares cannot
be purchased or sold in the non-deliverable currency, they must
be converted to a deliverable currency, and that the currency
risk between the non-deliverable currency and the deliverable
currency used for transactions is not hedged.
Hé&: Partially Hedged Shares It seeks to reduce the currency
risk of the fund's exposure to securities denominated in hard
currencies against the share class currency. For non-USD
denominated share classes offered in the Parametric Global
Defensive Equity Fund only, which targets 50% of the portfolio
to be invested in cash equivalents and will be rebalanced if the
weighting deviates more than 5%, it seeks to reduce the currency
risk between the share class currency and the fund's exposure to
the USD-denominated cash equivalent portion.

Hedging of any type is unlikely to eliminate 100% of the differences
it seeks to hedge. For more on currency hedging, see "How the
Funds Use Instruments and Techniques".

For unhedged shares denominated in a different currency than the
fund's base currency, you will be exposed to any fluctuations in
exchange rates between the share class currency, the fund's base

currency, and the currencies to which the fund's portfolio is exposed.

Dividend-paying shares The following suffixes indicate that the
shares are distributing shares, and which type they are:

e M These shares generally intend to pay out all net investment
income as dividends.

EXCEPTIONS

— Global Asset Backed Securities Fund and Global Asset Backed
Securities Focused Fund Dividends generally also include net
gains and losses from prepaid principal on ABSs/MBSs.

— Global Balanced Income Fund Dividends generally also include
net premiums from options written to generate dividend
income.

ANTICIPATED DIVIDEND FREQUENCY
— All funds Monthly, accruing the last business day of each month
and declared in each case the following business day.
e X These shares generally intend to pay out all net investment
income as dividends.

EXCEPTIONS

— Global Asset Backed Securities Fund and Global Asset Backed
Securities Focused Fund Dividends generally also include net
gains and losses from prepaid principal on ABSs/MBSs.

— Global Balanced Income Fund Dividends generally also include
net premiums from options written to generate dividend
income.

ANTICIPATED DIVIDEND FREQUENCY

— Equity Funds and Alternative Investment Funds (except Global
Brands Equity Income Fund) Semi-annually, accruing the last
business day of each June and December and being declared in
each case the following business day.

— Bond Funds, Asset Allocation Funds and the Global Brands
Equity Income Fund Quarterly, accruing the last business day
of March, June, September and December and being declared in
each case the following business day.

¢ R These shares intend to distribute dividends at the discretion of
the board. These may be partially or totally from capital or may
charge some or all fund fees and expenses to capital.

ANTICIPATED DIVIDEND FREQUENCY
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— Equity Funds and Alternative Investment Funds (except Global
Brands Equity Income Fund) Semi-annually, accruing the last
business day of each June and December and being declared in
each case the following business day.

— Bond Funds, Asset Allocation Funds and the Global Brands
Equity Income Fund Quarterly, accruing the last business day
of March, June, September and December and being declared in
each case the following business day.

RM These shares intend to distribute dividends at the discretion

of the board. These may be partially or totally from capital or may

charge some or all fund fees and expenses to capital.

ANTICIPATED DIVIDEND FREQUENCY
— All funds Monthly, accruing the last business day of each month
and declared in each case the following business day.
Y These shares intend to distribute stable dividends as a percentage
of the net asset value per share of each share class over the
financial year. These dividends may be paid partially or fully from
capital. Fund fees and expenses may be charged to capital. The
dividend of each share class is determined by the board and may
be adjusted by factors such as market conditions, actual and future
fund performance, portfolio characteristics, fund liquidity needs,
and expected and actual capital erosion. Dividends paid from capital
reduce your potential for investment growth. If continued over time,
capital erosion can reduce the value of your investment to zero. This
risk is greater during periods of market decline.

ANTICIPATED DIVIDEND FREQUENCY
— All funds Quarterly, accruing the last business day of each
quarter and declared in each case the following business day.
YM These shares intend to distribute stable dividends as a
percentage of the net asset value per share of each share class over
the financial year. These dividends may be paid partially or fully
from capital. Fund fees and expenses may be charged to capital. The
dividend of each share class is determined by the board and may
be adjusted by factors such as market conditions, actual and future
fund performance, portfolio characteristics, fund liquidity needs,
and expected and actual capital erosion. Dividends paid from capital
reduce your potential for investment growth. If continued over time,
capital erosion can reduce the value of your investment to zero. This
risk is greater during periods of market decline.

ANTICIPATED DIVIDEND FREQUENCY
— All funds Monthly, accruing the last business day of each month
and declared in each case the following business day.

Any shares without a dividend suffix are accumulation shares.

Also see "Dividend Policy" below.

Currency codes Each share class carries the standard three-letter
code for the currency in which it is denominated (see examples of
currency abbreviations on page 3). In such cases the NAV is

stated in that currency only.

Dividend policy

Accumulation shares These shares retain all net capital gains and
investment income in the share price and generally do not distribute
any dividends, although the board retains the option of doing so at a
general meeting if it deems to be appropriate. Class B shares are not
offered as accumulation shares. The value of accumulation shares
therefore reflects the capitalisation of both income and gains.

Any dividend distribution for accumulation shares must be ratified
by a shareholder vote at a general meeting and may be paid out
of net investment income and/or net realised or unrealised capital
gains, thus reducing the value of your investment.

Distribution shares These shares intend (but do not guarantee)
to make periodic distributions to shareholders. When a dividend
is declared, the NAV of the relevant share class is reduced by the
amount of the dividend.

All distributions paid on class B and B2 shares will be distributed.
Reinvestment is not an option. For all other shares, the default
condition is that all distributions under USD 100 (or the equivalent
in EUR, GBP or USD) are reinvested in additional shares, and all
distributions over that amount may be distributed if you indicate
this preference in the application form (or by notice to us via

any of the methods on page 129) or reinvested in additional
shares. Distribution shares accumulate dividends from the date of



acquisition through the date of sale, inclusive. The board, following
a shareholder's request, may decide to waive or vary the limit below
which a dividend accrual is automatically reinvested.

All distributions not reinvested are paid in the currency of the share
class (or, where appropriate for the share, in EUR, GBP or USD),
with payment sent to the shareholder’s address of record or to the
associated bank account on file. Note that with any share classes that
pay discretionary distributions there is a risk that a portion of the
distribution will be a return of your investment, potentially taxable
as income. A high distribution yield does not necessarily imply a
high, or even positive, total return. Distributions of capital reduce
your potential for investment growth and if continued over time can
reduce the value of your investment to zero. A breakdown of the
origin of each distribution appears in the financial reports.

Dividend reinvestments will occur on the business day following
declaration and dividend payments within three business days of
declaration. Dividends are paid to shareholders by cheque mailed

to their address as shown on the register or by bank transfer. No
interest is paid on dividend cheques not cashed within five years, and
after 5 years these payments will be returned to the fund. No fund
will make a dividend payment if the assets of the SICAV are below
the minimum capital requirement, or if paying the dividend would
cause that situation to occur.

Each fund applies equalisation for all dividend-paying classes to
help ensure that income distributions per share are not affected by
changes in the number of shares in issue. Equalisation is operated
by the administrator, who allocates a portion of the proceeds from
sales and costs of redemption of shares — equivalent on a per share
basis to the amount of undistributed net investment income on the
date of the subscription or redemption — to undistributed income.

The dividend declaration will be made public at the registered office
of the SICAV and made available at the offices of the transfer agent
on a monthly basis for monthly distributing shares and, for funds, on
a semi-annual or quarterly basis depending on their type:

Equity funds and alternative investment

funds Semi-annual

Bond funds, asset allocation funds and

Global Brands Equity Income Fund Quarterly

Dividends are ordinarily paid within 3 business days after their
declaration.

Swing pricing policy  appies to all funds
except Global Balanced Risk Control Fund of Funds

As investors enter or exit a fund, the potential purchase and sale of
securities may incur trading costs such as bid/ask spreads, brokerage
fees, transaction charges and taxes. These costs are charged

to the fund and are borne by all remaining shareholders of the
fund, an effect known as dilution which can impact the remaining
shareholders' returns on their investment in the fund.

In order to protect remaining shareholders from dilution, we may
adjust the NAV of a fund to reflect these estimated trading costs, a
mechanism known as swing pricing.

When net investor activity in a fund exceeds a certain threshold
(swing threshold) on a given dealing day, the NAV is adjusted by
a factor (swing factor), upwards in case of net subscriptions and
downwards in case of net redemptions. In either case, the swung
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NAV applies to all transactions, regardless of direction, not the
specific circumstances of each individual investor transaction. We
may adapt the swing thresholds from time to time.

For each fund, in normal market conditions, the swing factor does
not exceed 2% of the NAV on the relevant dealing day, however,

we may decide to temporarily increase this limit in exceptional
circumstances (for example, stressed or dislocated markets

resulting in increased trading costs beyond the 2% cap), to protect
shareholders' interests. This decision will be communicated to
shareholders through the usual communication channels, as outlined
in the “Notices and Publications” section on page 137.

Available share classes

The information in "Base classes" and "Class suffixes" above describes
all currently existing configurations of share classes. In practice, not
all configurations are available in all funds. Some share classes (and
funds) that are available in certain jurisdictions may not be available
in others. For the most current information on available share
classes, go to morganstanleyinvestmentfunds.com or request a list
free of charge from the management company.

Issuance and ownership

Forms in which shares are issued \We issue shares only in
registered form. No share certificates or bearer shares are available.
With registered shares, the owner's name is recorded in the SICAV's
register of shareholders and the owner receives a confirmation

of purchase. Ownership can only be transferred by notifying the
transfer agent of a change of ownership. Forms for this purpose are
available from the SICAV and the transfer agent.

Upon issue, the shares are entitled to participate equally in the
profits and dividends of the fund attributable to the relevant share
class in which they have been issued as well as in the liquidation
proceeds of such fund.

Investing through a nominee vs. directly with the SICAV You

will only be able to directly exercise your rights as an investor, in
particular the right to participate in shareholder general meetings,

if you invest directly with the SICAV under your own name. If you
invest through an intermediary (an entity that holds your shares

for you under its own name), that entity is recorded as the owner

in the SICAV's register of shareholders and, so far as the SICAV is
concerned, is entitled to all rights of ownership, including voting
rights, although an intermediary may choose to allow ultimate
beneficial owners to provide general or specific proxy voting
instructions. In addition, if you invest through an intermediary, it
may not always be possible for you to be indemnified in case of NAV
calculation errors and/or non-compliance with investment rules and/
or other errors at the level of the SICAV. Unless otherwise provided
by local law, any investor holding shares in an intermediary account
with a distribution agent has the right to claim, at any time, direct
title to shares purchased through the intermediary.

Fractional shares Shares are issued to one one-thousandth of a
share (three decimal places). Fractional shares receive their pro rata
portion of any dividends, reinvestments, and liquidation proceeds,
but do not carry voting rights. Note that some electronic platforms
may not be able to process holdings of fractional shares.

Shares carry no preferential or preemptive rights. No fund is
required to give existing shareholders any special rights or terms for
purchasing new shares. All shares must be fully paid up.


https://www.morganstanley.com/im/msinvf/index.html

Buying, Exchanging, Converting and Selling Shares

Options for submitting initial or subsequent investment
requests

e |f you are investing through a financial advisor or other
intermediary: contact the intermediary. Note that requests
received by an intermediary close to the cut-off time may not
be processed until the next dealing day.

Fax to the transfer and registrar agent: +352 2460 9902.

Mail/fax to any distributor indicated on the application form

Via an electronic trading platform (requires pre-approval)

Mail to the transfer agent and registrar:
CACEIS Bank, Luxembourg branch

5, Allée Scheffer

-2520 Luxembourg

Grand Duchy of Luxembourg

Information that applies to all
transactions except transfers

Placing requests You can submit requests to buy (subscribe),
exchange, convert or sell (redeem) shares at any dealing day, via the
options shown above.

When placing any request, you must include all necessary
identifying information, including the account number and the name
and address of the account holder(s) exactly as they appear on

the account, and all required signatures (unless, in the case of joint
holders, each such holder has sole signing authority). Your request
must indicate the fund, share class, transaction currency and size
and type of transaction (buying, exchanging, converting, selling). You
must indicate either a currency amount or a share amount.

Once you have placed a request to buy, exchange or sell shares, you
can withdraw it only if there is a suspension of the calculation of the
relevant NAV or if there is a suspension of transactions of the shares
concerned in your request (in that case, you have to send your request
in writing to your intermediary or the management company).

You will be allocated a shareholder number on acceptance of your
request. This shareholder number should be used for all future
dealings with the management company or the transfer agent.

No request will be accepted or processed in any way that is
inconsistent with this prospectus.

Cut-off times and processing schedule These are indicated
for each fund in “Fund Descriptions”. For a complete list

of dates that are not considered as dealing days, go to
morganstanleyinvestmentfunds.com, then click on "General
Literature" and "MS INVF Holiday Calendar".

Except during suspensions in share transactions, requests that
have been received and accepted by the administrator or any
collection agent or other intermediary will be processed at the
NAV calculated after the first cut-off time to occur after the time
at which the transaction request is received and accepted. Note
that an intermediary could be closed for business on some days
that are dealing days for the fund(s) in question. No intermediary
is permitted to withhold redemption orders received to benefit
themselves by a price change.

A confirmation note will be sent by mail, fax or electronically

to the registered shareholder or the shareholder's agent on the
day the request is processed. We recommend that you review all
confirmation notes as soon as you receive them and immediately
report any possible errors.

Pricing Shares are priced at the NAV for the relevant share class in
the relevant currency. All requests to buy, exchange, or sell shares
are processed at that price, adjusted for any charges. Each NAV is
calculated in the fund's base currency, then converted, at current
market rates, into any currencies of share class denomination. See
also "Swing pricing policy" above.
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Except for initial offering periods, during which the price is the
initial offer price, the share price for a transaction will be the NAV
calculated for the day on which the transaction request is processed
(which, as noted above and in "Fund Descriptions', may or may not
be the same day as the request is received and accepted). Note that
the NAV at which any request is processed cannot be known at the
time a request is placed. You may also not get back the amount that
you invest, particularly if shares are redeemed soon after they are
issued and the shares have been subject to entry fee or transaction
charge. Changes in exchange rates may also cause the value of
shares in your home currency to go up or down.

The days on which asset valuations are taken for each fund is
available upon written request.

Currencies In the absence of any special instructions and for
hedged shares, all purchase payments should be made, and all sale
proceeds will be paid, in the currency of the share class in question.
For non-hedged shares, we also calculate a NAV, and accept and
make payments in EUR and USD. For some share classes of certain
funds, as indicated in "Fund Descriptions', this extends to GBP or JPY.
Note that these four currencies are also the only options for hedged
shares that are hedged to a non-deliverable currency.

For purchase payments and exchanges, and only for share classes
whose NAVs are not published, we will convert any payments
received in a different currency into the currency of the share class.
To have sale proceeds converted into a different currency, provide
instructions with your sell request. All conversions will be done at
normal banking rates, prior to acceptance of the request, and at the
sole cost of the investor. Note that currency conversions may delay
the processing of a purchase or sell request (though they will not
affect the NAV at which the request is processed).

Fees Any purchase, exchange, or sale may involve fees. For the
maximum purchase fees (or entry fees) charged by each base

share class, see the applicable fund description and the “Share
class characteristics” table above. If you are investing through

an intermediary, a portion of any entry fees paid may go to that
intermediary, as may a portion of annual fees in any share class that
pays a trailing commission. No sale fees (or redemption fees) are
usually charged when selling shares. However, the management
company may decide to apply a redemption fee of up to 2%, payable
to the fund(s) in question, in any situation where it believes this

is consistent with protecting the best interests of other funds'
shareholders as a group (see "Market timing and excessive trading"
on page 136).

To find out the actual fees involved in a transaction, contact your
intermediary or the transfer agent and registrar. Other parties
involved in the transaction, such as a bank, intermediary, or paying
agent may charge their own fees. Some transactions may create tax
liabilities. You are responsible for all costs and taxes associated with
each request you place.

Compliance with FATCA |If you are investing through an
intermediary, we advise that you consult with both your
intermediary and a US tax advisor as to whether and how your
intermediary plans to comply with the FATCA reporting and
withholding tax requirements. For more information about FATCA,
see page 132.

Late or missing payments to shareholders The payment of
dividends or sale proceeds to any shareholder may be delayed

for reasons of fund liquidity, and may be delayed, reduced, or
withheld if required by foreign exchange rules, other rules imposed
by the shareholder's home jurisdiction, or for other external
reasons, including bank holidays. In such cases we cannot accept
responsibility, nor do we pay interest on amounts withheld.

Changes to account information You must promptly inform us
of any changes in personal or bank information, or in case of a loss
of your shareholder number, and in particularly any information
that might affect eligibility for existing or prospective ownership
(including beneficial ownership) any share class. We will require
adequate proof of authenticity for any request to change the bank
account associated with your fund investment.


http://www.morganstanleyinvestmentfunds.com

Buying shares Also see “Information that Applies
to All Transactions Except Transfers” above.

To make an initial investment, submit a completed application

form and all account opening documentation (such as all required
tax and anti-money laundering information) using one of the
options described on page 129. Be sure to provide all requested
identification documents with your application form, and your bank
account and wire instructions, to avoid delays in receiving proceeds
when you wish to sell shares. Joint applicants must each sign the
application form unless an acceptable power of attorney or other
written authority is provided.

Once an account has been opened, you can place additional requests
as shown in the box on previous page. Guard all account numbers
well, as they are considered the primary proof of shareholder identity.

For optimal processing of investments, send money via bank
transfer (net of any bank charges) to the SICAV's bank account, in
the currency denomination of the shares you want to buy. Note
that some intermediaries may have their own account opening and
purchase payment requirements.

All purchase requests must be accompanied either by full payment
or by a documented, irrevocable guarantee, acceptable to the
distributor or the management company, that full payment will

be received before the deadline, unless stated otherwise in “Fund
Descriptions”. We cannot accept cheques as payment. For class A, B,
B2, C and F shares, unless prior arrangements are made, the transfer
agent must receive cleared payment one business day before the
request is processed. For class |, J, N, S and Z shares, the transfer agent
must receive cleared payment by 1PM CET within 3 business days
after the day on which the transaction was processed.

If we receive a late payment, we may choose to treat it in either of
the following ways:

e accept the payment but process it as if the purchase request had
been received and accepted on the day the payment arrived, at
the NAV applicable to such a transaction (which may result in the
acquisition of a lower number of shares depending if the NAV is
higher on the day the payment arrived)

cancel the transaction without notice to you and return the
payment, with any gains on the shares we had set aside for you
credited to the respective fund(s) and any losses becoming your
liability, in which case you may be required to compensate such
loss; no interest is paid on money returned to you

We may take any steps not prohibited by law to compel payment

of liabilities, including the costs of collection, incurred through a
cancellation of purchase, a non-payment or a late payment, including
the forced redemption of part of any issued shares.

Shares for which cleared funds have not yet been received cannot be
exchanged, sold, or transferred, and are not entitled to voting rights.
Any dividend payments due will be suspended until full payment is
received.

Subscriptions through an intermediary No financial advisor or
other intermediary is permitted to withhold subscription requests
to benefit themselves by a price change. Investors should note
that they may be unable to purchase or redeem shares through a
distributor on days that such distributor is not open for business.

Where shares are subscribed through an intermediary, different
payment arrangements to those set out above may apply.

Dividend accrual Distributing share classes (X and M classes) and
discretionary distributing share classes (R, RM, Y and YM classes) begin
accruing dividends on the business day on which subscription requests
are processed.

Exchanging and converting shares Also see
“Information that Applies to All Transactions Except
Transfers” above.

General principles You can exchange (switch) shares of any fund
into the same share class of shares in any other fund in the SICAV,
or into another Morgan Stanley investment vehicle with which
exchanges are permitted. You can also convert into a different share
class, either within the same fund or as part of an exchange to a
different fund; in this case, you must indicate your desired share
class on your request.
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Conversions between share classes are generally permitted only as
follows:
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All exchanges and conversions are subject to the following

conditions:

e exchanges between accumulation and distribution shares are
allowed

o you must meet all eligibility and minimum initial investment

requirements for the share class into which you are requesting to

convert

the exchange or conversion must not violate any restrictions

stated in this prospectus (including in “Fund Descriptions”)

exchanges and conversions are always processed in the same

currency; you must provide specific instructions for any exchanges

or conversions involving different currencies

any exchange or conversion involving shares for which a CDSC

is owed will be treated as a sale and the CDSC will be deducted

from the proceeds

when such transactions are conducted through intermediaries,

these intermediaries must be open for business and they may

impose their own fees, limits and requirements

requests for exchange and conversion must be accompanied, as

appropriate, by the registered share certificate or by a form of

transfer, duly completed, or by any other document providing

evidence of transfer

no entry fees on exchanges among classes A, C, I and Z

exchanges and conversions are free of charge, except as otherwise

decided by the management company under the conditions

described in "Maximum conversion and exchange fees"

Share exchange and conversion exceptions Exchanges and
conversions of shares are not permitted in instances as follows:
¢ exchanges involving class )
e conversions involving class B2 shares, except for automatic
conversion into class A shares at the end of the 3-years period
e conversions in, and exchanges out of, these funds:
— MENA Equity Fund and Saudi Equity Fund (exchanges are
however allowed between these two funds)
— Systematic Liquid Alpha Fund and Parametric Commodity Fund
(exchanges are however allowed between these two funds)

Other considerations \We process all exchanges and conversions

of shares on a value-for-value basis, using the NAVs of the two
investments (and, if applicable, any currency exchange rates) that are
in effect as at the time we process the exchange or conversion. If there
is a difference in cut-off times, the earlier one applies; if a difference

in settlement dates, the later one. Because an exchange can only be
processed on a day on which both funds are processing transactions in
shares, an exchange request may be held until such a day occurs.

Exchange of B, B2 and C class shares from one fund to another
will not affect the initial purchase date nor the rate which will be
applied upon redemption from the new fund, as the rate which will
be applied will be determined based on the first fund in which the
shareholder purchased shares. Any conversion of class B shares

to any other class of shares of any fund within four years of the
subscription date will be treated as a redemption and may be
subject to a CDSC as detailed on page 143. Any conversion of C
class shares to any other class of shares of any fund within less than
one year of the subscription date will be treated as a redemption
and may be subject to a CDSC.



Shareholders should note that if an application for conversion
relates to a partial conversion of an existing holding and the
remaining balance within the existing holding is below the minimum
requirement (which is the current minimum initial subscription
amount as detailed in this prospectus), the SICAV is not bound to
comply with such application for conversion.

Because an exchange is considered two separate transactions

(a simultaneous sale and purchase) it may create tax or other
consequences. The purchase and sale components of an exchange
are subject to all terms of each respective transaction. In contrast,

a conversion is not considered a sale or purchase. However, in some
cases, in particular a conversion from class B or B2 to class A shares,
whether by request or automatic, can create tax consequences.

Formula for calculating the rate for an exchange or conversion:
BxCxE
D

A=

Where:

A'is the number of shares to be allocated in the receiving class.
Bis the number of shares to be exchanged or converted.

Cis the NAV per share of class to be converted.

D is the NAV per share of the receiving class.

E is the actual rate of exchange if the exchange or conversion
involves classes with different currency (value is Tif the currency is
the same).

Requests for exchanges or conversions will be accepted upon
verification by the management company that the relevant
shareholders have received a KID of the class of share into which
they intend to exchange or convert.

Any fractions of shares can be allotted and issued unless the
shareholder holds shares through Euroclear.

Dividend accrual Distributing share classes (X and M classes) and
discretionary distributing share classes (R, RM, Y and YM classes)
begin accruing dividends on the business day on which exchange or
conversion requests are processed.

Selling shares Also see “Information that Applies to
All Transactions Except Transfers” above.

All sold (redeemed) shares are cancelled and sale proceeds are paid
within the settlement period as described in "Fund Descriptions".

Sell requests that are part of a holding of shares with a value of
less than USD 2,500 (or equivalent in the relevant currency) or
that would leave an account with less than either the applicable
minimum holding or USD 100 (or equivalent in the relevant
currency) may be treated as orders to liquidate all shares and close
the account. Alternatively, we may choose to convert the remaining
holdings into a more appropriate share class. In either case, we may
act upon providing shareholders with one-month advance notice.

Note that any sale proceeds will only be paid out once all investor
documentation has been received, including any requested in the
past that was not adequately provided.

We pay sale proceeds only to the shareholder(s) identified in the
SICAV's register of shareholders, by wire to the bank account
details we have on file for the account. If any required information is
missing, your request will be held until it arrives and can be properly
verified. All payments to you are made at your expense and risk.

Sale proceeds are paid in the share class currency. To have
your proceeds converted to a different currency, contact your
intermediary or the transfer agent before placing your request.

Dividend accrual Distributing share classes (X and M classes) and
discretionary distributing share classes (R, RM, Y and YM classes) will
accrue up to, and including, the business day on which redemption
requests are processed.

Transferring shares

As an alternative to exchanging or selling, you may transfer
ownership of your shares to another investor. Note, however, that
all of the ownership eligibility requirements for your shares apply
to the new owner (for example, institutional shares cannot be
transferred to non-institutional investors). ALl transfers are subject
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to approval by the administrator. If you make a partial transfer that
leaves you with less than the stated minimum holding amount for
the share class (or equivalent in the relevant currency), we may
liquidate your remaining shares and close the account.

We may charge a fee for each transfer that is payable to the
management company to compensate it for the costs of processing
such request, out of your investment. Such amount will not exceed
€50 per transfer.

Tax Considerations

The following is summary information, not tax advice, and is
provided for general reference only. Investors should consult their
own tax advisors.

Taxes paid from fund assets

The SICAV is subject to the Luxembourg taxe d'abonnement
(subscription tax) at the following rates:

e share classes A, B, B2, C, F and I: 0.05%.

e share classes J, N, S and Z: 0.01%.

This tax is calculated and payable quarterly, on the aggregate net
asset value of the outstanding shares of the SICAV. Any assets
coming from ETFs (as defined in Article 175 e of the 2010 Law) or
from a Luxembourg UCI on which the taxe d'abonnement has already
been paid are not subject to further taxe d'abonnement.

Under certain conditions, the portion of funds' assets that are
invested in sustainable economic activities (under the Taxonomy
Regulation) may be subject to a lower taxe d'‘abonnement ranging
from 0.01% to 0.04%.

Taxe d'abonnement exemptions Some types of UCls or securities
are exempted from the taxe d'‘abonnement:
institutional classes of UCls or individual funds whose sole object
is the collective investment in money market instruments and the
placing of deposits with credit institutions are exempted from the
taxe d abonnement assuming these funds meet the following criteria:
— the weighted residual portfolio maturity does not exceed 90 days
— they have obtained the highest possible rating from a recognised
rating agency
UCls whose securities are reserved for institutions for
occupational retirement pension or similar investment vehicles,
set up on one or more employers' initiative for the benefit of their
employees, and companies of one or more employers investing in
funds they hold to provide retirement benefits to their employees
UCls or individual funds whose main objective is the investment in
microfinance institutions
the value of the assets represented by units held in other UCls,
provided such units have already been subject to the taxe
d'abonnement provided for in Article 174 of the 2010 Law or in
Article 68 of the amended law of 13 February 2007 on specialised
investment funds, or by Article 46 of the amended law of 23 July
2076 on reserved alternative investment funds
ETFs as defined by Article 175 e) of the 2010 Law

The SICAV is subject to VAT but is not currently subject to any
Luxembourg stamp, withholding, municipal business, net wealth or
estate tax, or taxes on income, profits, or capital gains.

To the extent that any country in which a fund invests imposes
withholding taxes on income or gains earned in that country, these
taxes will be deducted before the fund receives its income or
proceeds. Some of these taxes may not be recoverable. The fund
might also have to pay other taxes on its investments. The effects of
taxes will be factored into fund performance calculations. See also
“Tax change risk” in the “Risk descriptions” section.

While the SICAV is required to pay an annual tax of 0.0925% for
retail investors (reduced to 0.01% for institutional investors) on
funds beneficially held by Belgian residents, this amount is fully paid
by the management company out of the administration fee.

While the above tax information is accurate to the best of the board's
knowledge, it is possible that a tax authority may modify existing
taxes or impose new ones (including retroactive taxes) or that the
Luxembourg tax authorities may determine, for example, that any
share class currently identified as being subject to the 0.01% taxe
d'abonnement should be reclassified as being subject to the 0.05%
rate. The latter case could happen for an institutional share class of



any fund for any period during which an investor not entitled to hold
institutional shares was found to have held such shares.

Taxes you are responsible for paying

Taxes in your country of tax residence Luxembourg tax residents
are generally subject to Luxembourg taxes, such as those mentioned
above that do not apply to the SICAV. Shareholders in other
jurisdictions are generally not subject to Luxembourg taxes (with
some exceptions, such as the gift tax on Luxembourg-notarised gift
deeds). However, an investment in a fund may have tax implication
in these jurisdictions. Investing in the fund and exercising rights as a
shareholder does not create Luxembourg tax residency.

International tax agreements Several international tax agreements
require the SICAV to report certain information about fund
shareholders to the Luxembourg tax authorities every year, and for
those authorities to automatically forward that information to other
countries, as follows:

¢ EU Mandatory Disclosure Regime (MDR) and Common
Reporting Standard (CRS) Collected: financial account
information, such as interest and dividend payments, capital gains,
and account balances. Forwarded to: the home countries of any
shareholder located in the EU (MDR) or in the more than 100
countries that have agreed to CRS standards.

o US Foreign Account Tax Compliance Act (FATCA) Collected:
information on direct and indirect ownership of non-US accounts
or entities by certain US Persons. Forwarded to: US Internal
Revenue Service (IRS).

Further details about both FATCA and CRS obligations are provided
below.

FATCA Being established in Luxembourg and subject to the
supervision of the CSSF in accordance with the 2010 Law, the SICAV is
treated as a Foreign Financial Institution (within the meaning of FATCA)
for FATCA purposes.

On 28 March 2014, Luxembourg has entered into a Model 1
Intergovernmental Agreement with the U.S. ("Luxembourg IGA") that
was transposed in national law by the Luxembourg law dated 24 June
2015 (the “FATCA Law"), as amended by the Law of 18 June 2020.

This means that the SICAV must comply with the requirements of the
Luxembourg IGA. This includes the obligation for the SICAV to regularly
assess the status of its investors. To this end, the SICAV will need to
obtain and verify information on all of its investors. Upon request of
the SICAV, each investor shall agree to provide certain personal data,
tax residence and other information required to comply with the above
mentioned regulations (the “FATCA Information”), including, in case of a
Non-Financial Foreign Entity (within the meaning of the FATCA Law), the
direct or indirect owners above a certain threshold of ownership of such
investors, along with the required supporting documentation. Similarly,
each investor shall agree to actively provide to the SICAV within thirty
days any information like for instance a new mailing address or a new
residency address that would affect its status.

The SICAV will be required, in certain circumstances, to disclose

the names, addresses, date and place of birth, jurisdiction(s) of tax
residence and taxpayer identification number(s) (if issued by the
jurisdictions) of the investors as well as information like account
balances, income and gross proceeds (non-exhaustive list) to the
Luxembourg tax authorities. The Luxembourg tax authorities will
in turn share the information with the U.S. authorities. A failure for
the SICAV to obtain such information from each investor and to
transmit it to the Luxembourg tax authorities may trigger the 30%
withholding tax to be imposed on payments of U.S. source income
and on proceeds from the sale of property or other assets that
could give rise to U.S. source interest and dividends.

Any investor that fails to comply with the SICAV's documentation
requests may be charged with any taxes imposed on the SICAV
attributable to such investor's failure to provide the information and the
SICAV may, in its sole discretion, redeem the Shares of such investor.

Investors who invest through intermediaries are reminded to check

if and how their intermediaries will comply with this U.S. withholding
tax and reporting regime. Investors should consult a U.S. tax advisor or
otherwise seek professional advice regarding the above requirements.

CRS Capitalised terms used in this section should have the meaning as
set forth in the CRS Law, unless provided otherwise herein.
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Under the terms of the CRS Law, the SICAV is likely to be treated as a
Luxembourg Reporting Financial Institution.

As such, as from 30 June 2017 and without prejudice to other
applicable data protection provisions as set out in the SICAV
documentation, the SICAV is required to annually report to the
Luxembourg tax authorities personal and financial information related,
inter alia, to the identification of, holdings by and payments made to
() certain investors as per the CRS Law (the “Reportable Persons”)
and (i) Controlling Persons (within the meaning of CRS) of certain
non-financial entities (“NFEs") which are themselves Reportable
Persons. This information, as exhaustively set out in Annex | of the CRS
Law (the “CRS Information”), will include personal data related to the
Reportable Persons such as names, addresses, date and place of birth,
jurisdiction(s) of tax residence and taxpayer identification number(s) if
issued by the jurisdiction(s).

The SICAV's ability to satisfy its reporting obligations under the
CRS Law will depend on each investor providing the SICAV with the
CRS Information, along with the required supporting documentary
evidence. In this context, the investors are hereby informed that, as
data controller, the SICAV will process the CRS Information for the
purposes as set out in the CRS Law.

The investors undertake to inform their Controlling Persons, if
applicable, of the processing of their CRS Information by the SICAV.

Additionally, the SICAV is responsible for the processing of personal
data and each investor and Controlling Person has a right to access
the data communicated to the Luxembourg tax authorities and to
correct such data (if necessary), in accordance with the CRS Law as
amended by the Luxembourg law implementing Council Directive
(EW) 2021/514 ("DAC 7"). Any data obtained by the SICAV are to be
processed in accordance with the applicable Data Protection Laws.

The investors are further informed that the CRS Information related
to Reportable Persons within the meaning of the CRS Law will

be disclosed to the Luxembourg tax authorities annually for the
purposes set out in the CRS Law. In particular, Reportable Persons
are informed that certain operations performed by them will be
reported to them through the issuance of statements, and that part
of this information will serve as a basis for the annual disclosure to
the Luxembourg tax authorities.

Similarly, the investors undertake to inform the SICAV within
thirty (30) days of receipt of these statements should any included
personal data be not accurate. The investors further undertake

to immediately inform the SICAV of, and provide the SICAV with
all supporting documentary evidence of any changes related to the
Information after occurrence of such changes within thirty (30) days.

Any investor that fails to comply with the SICAV's CRS Information

or documentation requests may be held liable for penalties imposed
on the SICAV and attributable to such investor’s failure to provide the
CRS Information or subject to disclosure of the CRS Information by the
SICAV to the Luxembourg tax authorities.

Personal Data

a) In accordance with the data protection law applicable to the
Grand-Duchy of Luxembourg including the Law of 2 August 2002
on the protection of persons with regard to the processing of
personal data (as may be amended from time to time), the General
Data Protection Regulation (EU/2016/679) and all applicable laws
(together, the “Data Protection Laws"), the SICAV, acting as “data
controller” within the meaning of the Data Protection Laws, hereby
informs prospective investors and holders of shares in the SICAV
(together, “shareholders”, and each a “shareholder”) that personal
data provided by each shareholder to the SICAV (“Personal Data”, as
defined in paragraph (b), below) may be collected, recorded, stored,
adapted, transferred or otherwise processed, by electronic means or
otherwise, for the following purposes (each a “Processing Purpose”):

1) to enable and process the subscription and redemption
of shares in the SICAV by investors, including (without
limitation) the facilitation and processing of payments by
and to the SICAV (including the payment of subscription
monies and redemption proceeds, the payment of fees
by and to shareholders and the payment of distributions
on shares), and generally to enable and give effect to the
participation of investors in the SICAV,












Sustainability Annexes

Equity Funds
American Resilience Fund
Asia Equity Fund
Asia Opportunity Fund
Calvert Climate Aligned Fund
Calvert Diversity, Equity and Inclusion Fund
Calvert Global Equity Fund
Calvert Sustainable Developed Europe Equity Select Fund
Calvert Sustainable Developed Markets Equity Select Fund
Calvert Sustainable Emerging Markets Equity Select Fund
Calvert Sustainable US Equity Select Fund
Calvert US Equity Fund
Developing Opportunity Fund
Emerging Leaders Equity Fund
Europe Opportunity Fund
Global Brands Equity Income Fund
Global Brands Fund
Global Brands Horizon 2029 Fund
Global Endurance Fund
Global Insight Fund
Global Opportunity Fund
Global Opportunity Horizon 2030 Fund
Global Permanence Fund
Global Quality Fund
Global Quality Select Fund
Global Stars Fund
Japanese Equity Fund
Japanese Small-Mid Cap Equity Fund
NextGen Emerging Markets Fund
QuantActive Global Infrastructure Fund
QuantActive Global Property Fund
Sustainable Emerging Markets Equity Fund
Tailwinds Fund
US Advantage Fund
US Growth Fund
US Insight Fund
US Permanence Fund
US Value Fund
Vitality Fund
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Bond Funds
Calvert Global Green Bond Fund
Calvert Global High Yield Bond Fund
Calvert Sustainable Euro Corporate Bond Fund
Emerging Markets Corporate Debt Fund
Emerging Markets Debt Fund
Emerging Markets Debt Opportunities Fund
Emerging Markets Local Income Fund
Euro Bond Fund
Euro Corporate Bond — Duration Hedged Fund
Euro Corporate Bond Fund
Euro Strategic Bond Fund
European Fixed Income Opportunities Fund
European High Yield Bond Fund
Floating Rate ABS Fund
Global Asset Backed Securities Focused Fund
Global Asset Backed Securities Fund
Global Bond Fund
Global Convertible Bond Fund
Global Credit Fund
Global Fixed Income Opportunities Fund
Global High Yield Bond Fund
Short Maturity Euro Bond Fund
Short Maturity Euro Corporate Bond Fund
US Dollar Corporate Bond Fund
US Dollar Short Duration Bond Fund
US Dollar Short Duration High Yield Bond Fund
US High Yield Bond Fund
US High Yield Middle Market Bond Fund
Asset Allocation Funds
Global Balanced Defensive Fund
Global Balanced Fund
Global Balanced Income Fund
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1RW DSSOLFDEOH

7KH (8 7D[RQRP\ VHWV RXW D #GR QRW VLJQLILFDQW KDUP$ SULQF
VKRXOG QRW VLJQLILFDQWO\ KDUP (8 7D[RQRP\ REMHFWLYHV DQG
7KH #GR QR VLJQLILFDQW KDUP$ SULQFLSOH DSSOLHV RQO\ WR V
WKDW WDNH LQWR DFFRXQW WKH (8 FULWHULD IRU HQYLURQPHQW
XQGHUO\LQJ WKH UHPDLQLQJ SRUWLRQ RI WKLV ILQDQFLDO SUR
HQYLURQPHQWDOO\ VXVWDLQDEOH HFRQRPLF DFWLYLWLHV

$Q\ RWKHU VXVWDLQDEOH LQYHVWPHQWY PXVW DOVR QRW VLJQLI

&= RHV WKLV ILQDQFLDO SURGXFW FRQVLGHU SULQFLSDO

wY <HV
[ | 1R

7KH IXQG FRQVLGHUV SULQF$SRQ D)WW D V@& DLEPLSDLAW MV DEIBSRUV RQO!

( 7KH IXQG H[FOXGHV LVVXHUV ZKLFK UHFHLYH D FHUWDLQ SHUFF
HIWUDFWLRQ 7KH IXQG WKHUHIRUH SDUWO\ FRQVLGHUV WKH 3%
IRVVLO IXHO VHFWRU

( 7KH IXQG H[FOXGHV LVVXHUV ZKLFK DUH LQYROYHG LQ PDQXIDF
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WR FRQWURYHUVLDO ZHDSRQV
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