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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

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

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, 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 187 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 3"US person” per Regulation S of the 1933 Act

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

e 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 175.



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 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 linked instruments.

See also "Permitted assets, techniques and transactions' on page 177.

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 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 essential and 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 fund
retains discretion over which investments are selected. Whilst

ESG considerations are an integrated and fundamental 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, but instead the investment manager considers
material risks or opportunities in any of the ESG areas which could
threaten or enhance high returns on operating capital of a company.

Investment restrictions:

o The fund will apply climate-related restrictions to exclude

investments in any company that the investment manager

determines:

— has any tie to fossil fuels (such as oil, gas and coal)

— whose core business activity involves energy, construction
materials, utilities (excluding renewable electricity and water
utilities), metals and mining

In addition, the fund shall not knowingly include any company:

— whose core business activity involves weapons or civilian
firearms

— that is defined by the MSCI ESG Business Involvement Screening
Research (MSCI ESG BISR) database to have any tie to
controversial weapons
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The details of the above exclusions can be found in the fund’s
exclusion policy which is available on the SICAV's website
(morganstanleyinvestmentfunds.com and on morganstanley.com/im).
Further to the above, the investment manager may, in its discretion,
elect to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
Such additional restrictions will be disclosed as they are implemented
on morganstanleyinvestmentfunds.com and on morganstanley.com
im. Investments that are held by the fund but become restricted
under either the first or second bullet point above after they are
acquired for the fund will be sold. Such sales will take place over a
time period to be determined by the investment manager, taking into
account the best interests of the shareholders of the fund.

The investment manager monitors business practices on an ongoing
basis, through data on ESG controversies and standards screening that
the investment manager sources from third party providers, including
UN Global Compact violations, as well as its own engagement

with company management and research. The investment manager
reviews securities of issuers where it believes a significant breach

of the above standards and principles has occurred and typically
excludes such issuers where, after conducting our research and/or
engagement, the investment manager believes the breach is material
to the sustainability of returns on operating capital, poses significant
financial and reputational risk and the issuer has not committed to
appropriate remedial action. Such exclusions are determined by the
investment manager in its discretion rather than by reliance on third
party analysis. The analysis may be supported by third party ESG
controversies analysis and business involverment metrics.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 for more information.

Risks typically associated with ordinary conditions

e Concentration e Equities

¢ Convertible bonds e Eurozone

o Credit o ESG/sustainability
¢ Currency * Hedging

¢ Depositary receipt e Investment fund
e Derivatives e Management

¢ Emerging markets 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.

Continues on next page.


http://www.morganstanleyinvestmentfunds.com
http://www.morganstanley.com/im
http://www.morganstanleyinvestmentfunds.com
http://www.morganstanley.com/im
http://www.morganstanley.com/im

American Resilience 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 seek to invest in equities

o seek capital appreciation over the medium 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.
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Fees (%)

Main Max. one-time fees Annual fees

share Entry CDSC Management Admi."is- Distribution

class tration
A 5.75 — 1.60 019 —
B — 400 1.60 019 1.00
C 3.00 1.00% 240 0.9 —
F — — 0.70 019 —
| 3.00 — 0.70 014 —
) — — 0.50 0.4 —
S — — 0.70 0.10 —
Z 1.00 — 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 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 200. 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

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 linked
instruments. 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 177.

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 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.

Specifically, investments shall not knowingly include any company

whose primary business activity involves the following:

¢ tobacco

e coal

e weapons, comprising civilian firearms, cluster munitions and anti-
personnel mines

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found in the fund's exclusion policy
which is available on the SICAV's website. Investments that are held
by the fund but become restricted after they are acquired due to the
application of the ESG criteria will be sold. Such sales will take place
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over a time period to be determined by the investment manager,
taking into account the best interests of the shareholders of the fund.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 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

e 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

o seek capital appreciation over the long term

¢ 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
At ey cosc Mange Admiie vt Maxemergne
A 5.75 — 1.60 0.19 — 0.05
B — 400 1.60 0.19 1.00 0.05
C 3.00 1.00? 2.40 0.19 — 0.05
F — — 0.75 0.19 — 0.05
| 3.00 — 0.75 0.4 — 0.05
) — — 0.65 0.4 — 0.05
S — — 0.75 010 — 0.05
7 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.



https://www.morganstanley.com/im/en-lu/institutional-investor/resources.desktop.html?tabName=taxcenterTab&ext=.html
https://www.morganstanley.com/im/msinvf/index.html

Morgan Stanley Investment Funds

Asian Property 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 with services, products or holdings
in the real estate industry, or closely related to this industry. These
investments are located in Asia or Oceania, including emerging
markets.

Specifically, these investments are in companies whose main activity
is the development or ownership of income-producing property,
companies that operate, construct, finance or sell real estate. These
investments may include property-related collective investment
vehicles, such as publicly quoted property unit trusts 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 177.

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 8% 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 value relative to their underlying assets and
earnings or have above-average growth potential (bottom-up
approach). The investment manager also considers forecasted
fundamental inflections and macroeconomic, geopolitical

and country risk factors to achieve geographical and sectoral
diversification at the portfolio level (top-down 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 primarily
by leveraging third party ESG providers to assess and quantify

ESG performance for issuers, supplementing third party research
with proprietary research conducted by the investment manager
including utilising a framework for assessing and quantifying risks
and opportunities related to ESG which results in a quantitative
adjustment to valuation estimates, and through engagements with
company management to discuss ESG-related strengths, weaknesses,
and opportunities in an effort to effect positive change within the
industry. Key ESG topics may include, but are not limited to: energy
usage and renewables, water usage, emissions, diversity and gender
equality, labour and human rights, employee and tenant health,
wellness and safety and company ESG governance and disclosure.

In an effort to drive positive change and encourage companies to
improve their performance on material ESG issues, the investment
manager may approach company management with competitive
insights, financially sound business cases and practical solutions

to potentially improve their real estate operations. 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.
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Investments shall not knowingly include any company whose primary

business activity in any of the following is more than 10% of company

revenue:

e owning or operating real estate used for for-profit prisons

* owning or operating real estate used to manufacture cannabis

e manufacturing or production of tobacco

e manufacturing or production of coal mining

e manufacturing or production of controversial weapons and civilian
firearms

e manufacturing or production of Arctic oil and gas

Investments shall not knowingly include the following companies that:

e have a notable controversy related to their operations and/
or products, where the severity of the social or environmental
impact of the controversy, is judged by the investment manager

o fail to comply with the UN Global Compact or the ILO Fundamental
Principles, without material remediation and improvement

e do not have at least one female board member (excluding
companies located in Japan)

The investment manager references third party ESG data and its
own proprietary research during the security research process.
The investment manager will review controversy cases (such as
the exclusions noted above) that it views as being very severe
using ratings by relevant ESG data providers and internal research.
However, in some cases data on specific issuers or the exclusions
noted above may not be readily available and/or may be estimated
by the investment manager using reasonable estimates.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 for more information.

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

e Country risk — China e Eurozone

e Credit e Investment fund

e Currency e Management

e Derivatives e Market

e Emerging markets e Real estate investment
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.

Continues on next page.



Asian Property 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:

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 real estate 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 Adminis- Distribution

class tration
A 5.75 — 140 0.19 —
B — 400 140 019 1.00
C 3.00 1.00? 2.20 0.19 —
F — — 0.75 019 —
| 3.00 — 0.75 0.4 —
) — — — 0.4 —
S — — 0.75 0.0 —
YA 1.00 — 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 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 200. 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 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 177.

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 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
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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.

Investments that are held by the fund but subsequently become
ineligible to be held by the fund after they are acquired due to the
application of the ESG criteria above will be sold. Such sales will
take place over a reasonable time period to be determined by the
investment manager, taking into account the best interests of the
shareholders of the fund.

The fund references third party ESG data and its own proprietary
research data during the security research process. The investment
manager may also utilise third party data in its portfolio
construction process. However, in some cases data on specific
issuers may not be readily available and/or may be estimated by the
investment manager using reasonable estimates.

The investment manager seeks to manage individual security risk
through analysis of each security’s risk/reward potential and to
manage portfolio risk by constructing a diversified portfolio of

what it believes to be high and improving quality companies. The
investment manager may sell a security when its fundamentals
deteriorate, when its valuation is no longer attractive, or when other
securities are identified to displace a current holding.

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.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

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 167 for more information.

Risks typically associated with ordinary conditions

e Currency » Hedging

e Derivatives e Investment fund

¢ Emerging markets ¢ Management

¢ Equities o Market

o ESG/sustainability  Real estate investment
e Eurozone

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 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

e 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 (%)
. Max. one-time fees Annual fees

Main

share Entry CDSC  Management Adminis- Distribution

class tration
A 5.75 — 175 019 —
B — 400 1.75 019 1.00
C 3.00 1.00? 2.35 0.9 —
F — — 0.70 019 —
| 3.00 — 0.70 014 —
) — — 0.35 0.4 —
S — — 0.70 0.10 —
Z 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.




Morgan Stanley Investment Funds

Calvert Sustainable 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 177.

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 to define the investment universe
while making sure that such companies do not significantly harm
any environmental or social objective. 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 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 will maintain a carbon profile that follows the net zero
objectives of the Paris Agreement, it will maintain a substantially
lower carbon footprint, of at least 50% less than that of the
benchmark, and taking into account the long-term carbon reduction
objectives of the Paris Agreement which may warrant a revision of
the targeted range of reduction over time. Carbon footprint shall be

measured as weighted average carbon intensity, defined as tonnes of

CO2 per $Imillion enterprise value including cash.
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The investment manager utilises an ESG research process that
seeks to differentiate companies based on the contribution of their
products and services in addressing the climate transition and/

or identifies companies that demonstrate a commitment to the
goal of net zero greenhouse gas emissions by 2050 or sooner. The
investment manager evaluates carbon reduction commitments,
carbon emission trends and progress toward meeting net zero
commitments in its assessment. Once a universe of climate transition
and/or aligned companies is established, the investment manager
then constructs the portfolio through an optimization process that
tilts the portfolio towards companies with lower carbon risk, while
minimising factor risks relative to the benchmark.

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 issuers in 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 shall not knowingly include the following

companies in the investment universe companies:

e involved with severe ESG controversies without material
remediation and improvement

e manufacturing or production of controversial weapons and civilian
firearms

e manufacturing or production of tobacco

¢ gambling

The investment manager utilises a quantitative and qualitative ESG

research process that seeks to differentiate companies based on the

contribution of their products and services in addressing climate

transition and/or alignment.

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
Such additional restrictions can be found on the SICAV's website.

In addition to the above sectoral exclusions, the investment manager
monitors business practices on an ongoing basis, through data on
ESG controversies and standards screening sourced from third party
providers. The investment manager will consider controversy cases
that it views as being very severe based on ratings by relevant ESG
data providers, and failures to comply with the UN Global Compact
or the ILO Fundamental Principles, although such incidents will not
automatically result in exclusion from the portfolio.

The fund references third party ESG data and its own proprietary
research data during the security research process. The investment
manager may also utilise third party data in its portfolio
construction process. However, in some cases data on specific
issuers or the exclusions noted above may not be readily available
and/or may be estimated by the investment manager using
reasonable estimates.

SFDR product category Article 9.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

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
175 for usage definitions.

Fund base currency USD.

Continues on next page.


https://www.calvert.com/media/34498.pdf
https://www.calvert.com/media/34498.pdf
https://www.morganstanley.com/im/en-lu/institutional-investor/resources.desktop.html?tabName=taxcenterTab&ext=.html

Calvert Sustainable Climate Aligned Fund Continued

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 167 for more information.

Risks typically associated with ordinary conditions

o Convertible bonds e Eurozone

o Credit * Hedging

e Currency e Infrastructure

e Depositary receipt e Investment fund

e Derivatives e Management

e Equities ¢ Market

o ESG/sustainability e Real estate investment

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 long term.

The fund may appeal to investors who:

e are looking for long-term investment growth, through an
investment with comparatively high environmental or social
characteristics
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e seek income whether in the form of capital appreciation or
distributions

e 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 Adminis- Distribution

class tration
A 575 — 1.25 019 —
B — 400 1.25 019 1.00
C 3.00 1.00? 1.65 019 —
F — — 0.50 0.19 —
| 3.00 — 0.50 0.4 —
) — — 0.25 0.4 —
S — — 0.50 0.10 —
Z 1.00 — 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 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 200. 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 Climate Transition Fund

Investment Objective and Policy

Objective To increase the value of your investment over the long
term, through a combination of income and growth of capital (total
return), while advancing climate mitigation and adaptation goals.

Investment policy The fund invests at least 70% of total net assets
in equities of companies whose products and services contribute

to mitigate or adapt to climate change, such as carbon emissions
reduction, renewable energy, energy storage, water management,
waste management and green mobility. These investments may be
located anywhere in the world, including emerging 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.

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) qualifying as sustainable
investments: 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 177.

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 12% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
combines sustainability and fundamental analysis to build a
concentrated portfolio of companies that appear to have above-
average total return potential (top-down and bottom-up approach).

Sustainability approach The fund utilises a quantitative and
qualitative ESG research process that applies the Calvert Principles
for Responsible Investment to define the investment universe, and
which then seeks to differentiate companies based on the extent

to which their business models help to mitigate or adapt to climate
change, while making sure that such companies do not significantly
harm any environmental or social objective. The investment manager
will strive to engage company management around ESG issues
where it is determined it is possible to generate positive impact on
the sustainable investment objective, on a company's environmental
or social performance factors or its corporate governance practices.

Companies engaged in climate change-focused businesses may be
involved directly or indirectly in, among other areas, renewable power,
water management, waste management, electrification, battery
storage, mobility, hydrogen, biofuels, and agriculture, as well as other
operations that help to facilitate a lower carbon environment.

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 aims to achieve its climate change mitigation

and adaptation objective by investing in companies in the
aforementioned areas, and whose business models either have a
current, direct impact on lowering carbon emissions or which are
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investing significant capital in Property, Plan, and Equipment (PP&E),

technology, and processes that will help facilitate lower carbon

emissions in the future and which qualify as sustainable investments.

Companies are further delineated between those that are providers

of an end-product or service (“Providers”) or part of the supply

chain/process enabling an end-product or service (“Enablers”). Broad
definitions of each category are articulated below:

e Providers and Enablers: companies whose products and services
directly help to provide climate change mitigation support or
those that enable mitigation through the supply chain of Providers

e Transitioning companies: companies that are not currently
Providers or Enablers, but are in the process of introducing
new business lines and/or changing old ones such that they will
become Providers or Enablers in the future

¢ Adapters: companies which currently provide or in the future
will provide products and services that help other companies or
human stakeholders to adapt to the risks posed by climate change'

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 issuers in the portfolio are assessed against
these ESG considerations. The investment universe for these
purposes is defined as a selection of companies across various
industry groups that fit into GICS (Global Industry Classification
Standard) categories including but not restricted to Industrials,
Utilities, Materials, Energy, Financials, Information Technology,
Consumer Discretionary and Consumer Staples and which are
engaged in the climate-focused business areas described above.
This selection is based on the quantitative and qualitative ESG
research process that applies the Calvert Principles for Responsible
Investment as mentioned in the paragraph above.

In addition to the above ESG criteria, the investment manager
monitors business practices on an ongoing basis, through data on
ESG controversies and standards screening sourced from third party
providers. The investment manager will consider controversy cases
that it views as being very severe based on ratings by relevant ESG
data providers, and failures to comply with the UN Global Compact
or the ILO Fundamental Principles, although such incidents will not
automatically result in exclusion from the portfolio.

The fund references third party ESG data during the security
research process, but does not rely on third party ESG data for the
purposes of constructing the portfolio. The investment manager
relies on its own proprietary analysis for security selection and
portfolio construction rather than third party analysis. However, in
some cases data on specific issuers or the exclusions noted above
may not be available and/or may be estimated by the investment
manager using reasonable estimates or third party data.

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.

SFDR product category Article 9.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 for usage definitions.

Fund base currency USD.
Continues on next page.


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

Calvert Sustainable Climate Transition Fund Continued

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 167 for more information.

Risks typically associated with ordinary conditions

o Commodity e Equities

¢ Concentration o ESG/sustainability

e Convertible bonds e Eurozone

e Country risk — China * Hedging

o Credit e Infrastructure

e Currency e Investment fund

e Depositary receipt e Management

e Derivatives e Market

e Emerging markets ¢ Real estate investment

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, through an investment
with comparatively high environmental or social characteristics
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e seek income whether in the form of capital appreciation or
distributions

e 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 (%)
. Max. one-time fees Annual fees

Main

share Entry CDSC Management Adminis- Distribution

class tration
A 5.75 — 190 0.19 —
B — 400 190 019 1.00
C 3.00 1.00? 2.50 0.19 —
F — — 0.75 019 —
| 3.00 — 0.75 0.4 —
) — — 0.45 0.4 —
S — — 0.75 0.10 —
Z 1.00 — 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 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 200. 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 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 177.

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 to define the investment universe
while making sure that such companies do not significantly harm
any environmental or social objective. 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 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 dia[ogue/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 will maintain a carbon profile that follows the net zero
objectives of the Paris Agreement, it will maintain a substantially
lower carbon footprint, in the range of 50% than that of the
benchmark and taking into account the long-term carbon reduction
objectives of the Paris Agreement which may warrant a revision of
the targeted range of reduction over time. Carbon footprint shall be
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measured as weighted average carbon intensity, defined as tonnes of
CO2 per $Imillion revenue.

Independent from the carbon net zero profile pursued by the fund,
the fund will seek to maintain higher levels of diversity at a portfolio
level than the benchmark as measured by weighted average number
of women at the board level. The investment manager obtains

board gender diversity data from third party vendors, which provide
data on the number of women on boards at the issuer level. The
investment manager collects this data for all names in its investment
universe for which data is available and calculates the weighted
average for the fund and the benchmark.

The investment manager seeks to identify companies it considers
leaders in areas of environmental, social, and governance
performance that are material to the long-term performance of the
company. The investment manager’s investment strategy has three
main elements: 1) company identification, 2) portfolio optimisation,
and 3) corporate engagement.

The investment manager utilises a quantitative and qualitative ESG
research process that seeks to differentiate companies based on

the contribution of their products and services in addressing global
environmental or societal challenges, or their management of
material environmental and social sustainability risk exposures and
opportunities. Through the quantitative process, the investment
manager seeks to identify companies that are performing in the

top 20-40% of their peer group on environmental or social factors
determined to be financially material to the company, while not falling
in the bottom 20-40% in any other material environmental, social,

or governance issue based on the investment manager's proprietary
research. The ESG scores are determined by the investment manager,
using a combination of third party and customised ESG data as a base,
having regard to ESG themes such as environmental sustainability
and resource efficiency, diversity, equity and inclusion, respect for
human rights, product responsibility, human capital management

and accountable governance and transparent operations. Companies
identified also undergo a qualitative review.

Once a universe of ESG leaders is established, the investment
manager then constructs the portfolio through an optimisation
process that tilts the portfolio towards ESG-leading companies that
have more gender diversity and lower carbon risk, while minimising
factor risks relative to the benchmark.

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 issuers in 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 shall not knowingly include the following

companies in the investment universe companies:

« involved with severe ESG controversies without material
remediation and improvement

e manufacturing or production of controversial weapons and civilian
firearms

e manufacturing or production of tobacco

e gambling

Further to the above, the investment manager may, in its discretion,

select to apply additional ESG-related investment restrictions over

time that it believes are consistent with its investment objectives.

Such additional restrictions can be found on the SICAV's website.

Continues on next page.
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Calvert Sustainable Developed Europe Equity Select Fund Continued

In addition to the above sectoral exclusions, the investment manager
monitors business practices on an ongoing basis, through data on
ESG controversies and standards screening sourced from third party
providers. The investment manager will consider controversy cases
that it views as being very severe based on ratings by relevant ESG
data providers, and failures to comply with the UN Global Compact
or the ILO Fundamental Principles, although such incidents will not
automatically result in exclusion from the portfolio.

The fund references third party ESG data and its own proprietary
research data during the security research process. The investment
manager may also utilise third party data in its portfolio
construction process. However, in some cases data on specific
issuers or the exclusions noted above may not be readily available
and/or may be estimated by the investment manager using
reasonable estimates.

SFDR product category Article 9.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

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 175 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 167 for more information.

Risks typically associated with ordinary conditions

¢ Convertible bonds e Eurozone

o Credit ¢ Hedging

e Currency e Infrastructure

e Depositary receipt e Investment fund

e Derivatives e Management

o Equities o Market

o ESG/sustainability e Real estate investment
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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, 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.

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

Main

share Entry CDSC Management Adm!nis- Distribution

class tration
A 5.75 — 1.00 0.19 —
B — 400 1.00 0.19 1.00
C 3.00 1.00? 1.35 0.19 —
F — — 0.40 0.19 —
| 3.00 — 0.40 014 —
) — — 0.20 0.4 —
S — — 0.40 0.0 —
Z 1.00 — 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 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 200. 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 177.

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 to define the investment universe
while making sure that such companies do not significantly harm
any environmental or social objective. 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 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 will maintain a carbon profile that follows the net zero
objectives of the Paris Agreement, it will maintain a substantially
lower carbon footprint, in the range of 50% than that of the
benchmark and taking into account the long-term carbon reduction
objectives of the Paris Agreement which may warrant a revision of
the targeted range of reduction over time. Carbon footprint shall be
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measured as weighted average carbon intensity, defined as tonnes of
CO2 per $Imillion revenue.

Independent from the carbon net zero profile pursued by the fund,
the fund will seek to maintain higher levels of diversity at a portfolio
level than the benchmark as measured by weighted average number
of women at the board level. The investment manager obtains

board gender diversity data from third party vendors, which provide
data on the number of women on boards at the issuer level. The
investment manager collects this data for all names in its investment
universe for which data is available and calculates the weighted
average for the fund and the benchmark.

The investment manager seeks to identify companies it considers
leaders in areas of environmental, social, and governance
performance that are material to the long-term performance of the
company. The investment manager’s investment strategy has three
main elements: 1) company identification, 2) portfolio optimisation,
and 3) corporate engagement.

The investment manager utilises a quantitative and qualitative

ESG research process that seeks to differentiate companies based
on the contribution of their products and services in addressing
global environmental or societal challenges, or their management

of material environmental and social sustainability risk exposures
and opportunities. Through the quantitative process, the investment
manager seeks to identify companies that are performing in

the top 20-40% of their peer group on environmental or social
factors determined to be financially material to the company,

while not falling in the bottom 20-40% in any other material
environmental, social, or governance issue based on the investment
manager’s proprietary research. The ESG scores are determined

by the investment manager, using a combination of third party and
customised ESG data as a base, having regard to ESG themes such as
environmental sustainability and resource efficiency, diversity, equity
and inclusion, respect for human rights, product responsibility,
human capital management and accountable governance and
transparent operations. Companies identified also undergo a
qualitative review.

Once a universe of ESG leaders is established, the investment
manager then constructs the portfolio through an optimisation
process that tilts the portfolio towards ESG-leading companies that
have more gender diversity and lower carbon risk, while minimising
factor risks relative to the benchmark.

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 issuers in 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 shall not knowingly include the following

companies in the investment universe companies:

o involved with severe ESG controversies without material
remediation and improvement

¢ manufacturing or production of controversial weapons and civilian
firearms

o manufacturing or production of tobacco

e gambling

Further to the above, the investment manager may, in its discretion,

select to apply additional ESG-related investment restrictions over

time that it believes are consistent with its investment objectives.

Such additional restrictions can be found on the SICAV's website.

Continues on next page.
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Calvert Sustainable Developed Markets Equity Select Fund Continued

In addition to the above sectoral exclusions, the investment manager
monitors business practices on an ongoing basis, through data on
ESG controversies and standards screening sourced from third party
providers. The investment manager will consider controversy cases
that it views as being very severe based on ratings by relevant ESG
data providers, and failures to comply with the UN Global Compact
or the ILO Fundamental Principles, although such incidents will not
automatically result in exclusion from the portfolio.

The fund references third party ESG data and its own proprietary
research data during the security research process. The investment
manager may also utilise third party data in its portfolio
construction process. However, in some cases data on specific
issuers or the exclusions noted above may not be readily available
and/or may be estimated by the investment manager using
reasonable estimates.

SFDR product category Article 9.
For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

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 175 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 167 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds  Eurozone

o Credit e Hedging

e Currency e Infrastructure

o Depositary receipt e Investment fund

e Derivatives e Management

e Equities e Market

o ESG/sustainability e Real estate investment
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Risks typically associated with unusual conditions or

unpredictable events
o Circumstantial liquidity

e Counterparty and collateral

o Operational and cyber

Risk monitoring approach Commitment.

Planning your Investment

e Standard practices

e Tax change

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

distributions

seek income whether in the form of capital appreciation or

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 (%)
. Max. one-time fees Annual fees
Main
share Entry CDSC Management Adminis- Distribution
class tration
A 5.75 — 1.00 0.19 —
B — 4,00 1.00 019 1.00
C 3.00 1.00? 1.35 0.19 —
F — — 0.40 0.19 —
| 3.00 — 0.40 0.4 —
) — — 0.20 014 —
S — — 0.40 0.10 —
Z 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com
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Morgan Stanley Investment Funds

Calvert Sustainable 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 177.

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 to define the investment universe
while making sure that such companies do not significantly harm
any environmental or social objective. 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 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 will seek to maintain higher levels of workforce diversity
at a portfolio level than the underlying benchmark as measured by
data available in relation to the average number of women at the
board level and average percentage of board members representing
underrepresented ethnicities. The investment manager obtains
board gender and ethnic diversity data from third party vendors,
which provide data on the number of woman and members
representing underrepresented ethnicities on boards at the issuer
level. The investment manager collects this data for all names in its
investment universe for which data is available and calculates the
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average of women and members representing underrepresented
ethnicities on the board for the fund and its benchmark.

The investment manager utilises an ESG research process that seeks
to identify companies that exhibit leadership in having a gender
balanced workforce across different levels and/or demonstrates
leadership in ethnic diversity members relative to the country’s
demographic in certain applicable countries. In addition, a company’s
leadership in other dimensions of diversity among board members,
specifically age, cultural background, and skill sets, are also
considered. To identify companies that reflect an equal and inclusive
work culture, the investment manager seeks to invest in companies
that have policies and procedures that adequately support equal
opportunity in the hiring process, equal pay and fair promotion
among all diversity groups.

The investment manager also includes companies that are
demonstrating meaningful improvement in their diversity practices,
as evidenced by: 1) Increased diversity in workforce, specifically more
gender balanced or more ethnically diverse; or 2) demonstrated
progress after a severe controversy related to diversity and
inclusion issues; or 3) resolved shareholder proposals on diversity
and inclusion issues; or 4) identified as an engagement target by the
investment manager on diversity and inclusion issues.

Companies are excluded from the portfolio if the investment
manager determines they do not show improvement in diversity
practices and they meet one of the following criteria: 1) lack diversity
among their board members, specifically not gender balanced or not
ethnically diverse; or 2) show significant risks associated with human
capital practices; or 3) have severe controversies related to diversity
and inclusion issues.

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 issuers in 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 may engage company management around
financially material ESG issues, including diversity and inclusion, that
it deems will have a positive impact on society and the environment.

The investment manager shall not knowingly include the following

companies in the investment universe companies:

« involved with severe ESG controversies without material
remediation and improvement

e manufacturing or production of controversial weapons and civilian
firearms

e manufacturing or production of tobacco

e gambling

Further to the above, the investment manager may, in its discretion,

select to apply additional ESG-related investment restrictions over

time that it believes are consistent with its investment objectives.

Such additional restrictions can be found on the SICAV's website.

In addition to the above sectoral exclusions, the investment manager
monitors business practices on an ongoing basis, through data on
ESG controversies and standards screening sourced from third party
providers. The investment manager will consider controversy cases
that it views as being very severe based on ratings by relevant ESG
data providers, and failures to comply with the UN Global Compact
or the ILO Fundamental Principles, although such incidents will not
automatically result in exclusion from the portfolio.

Continues on next page.
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Calvert Sustainable Diversity, Equity and Inclusion Fund Continued

The fund references third party ESG data and its own proprietary
research data during the security research process. The investment
manager may also utilise third party data in its portfolio
construction process. However, in some cases data on specific
issuers or the exclusions noted above may not be readily available
and/or may be estimated by the investment manager using
reasonable estimates.

SFDR product category Article 9.
For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

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 175 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 167 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

o Equities o Market

o ESG/sustainability e 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.
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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.

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

Main

share Entry CDSC Management Admi.nis- Distribution

class tration
A 5.75 — 1.25 0.9 —
B — 400 1.25 0.19 1.00
C 3.00 1.00? 1.65 0.9 —
F — — 0.50 019 —
| 3.00 — 0.50 0.4 —
) — — 0.25 0.4 —
S — — 0.50 0.10 —
Z 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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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 177.

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 to define the investment universe
while making sure that such companies do not significantly harm
any environmental or social objective. 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 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 dia[ogue/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 will maintain a carbon profile that follows the net zero
objectives of the Paris Agreement, it will maintain a substantially
lower carbon footprint, in the range of 50% than that of the
benchmark and taking into account the long-term carbon reduction
objectives of the Paris Agreement which may warrant a revision of
the targeted range of reduction over time. Carbon footprint shall be
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measured as weighted average carbon intensity, defined as tonnes of
CO2 per $Imillion revenue.

Independent from the carbon net zero profile pursued by the fund,
the fund will seek to maintain higher levels of diversity at a portfolio
level than the benchmark as measured by weighted average number
of women at the board level. The investment manager obtains

board gender diversity data from third party vendors, which provide
data on the number of women on boards at the issuer level. The
investment manager collects this data for all names in its investment
universe for which data is available and calculates the weighted
average for the fund and the benchmark.

The investment manager seeks to identify companies it considers
leaders in areas of environmental, social, and governance
performance that are material to the long-term performance of the
company. The investment manager’s investment strategy has three
main elements: 1) company identification, 2) portfolio optimisation,
and 3) corporate engagement.

The investment manager utilises a quantitative and qualitative

ESG research process that seeks to differentiate companies based
on the contribution of their products and services in addressing
global environmental or societal challenges, or their management

of material environmental and social sustainability risk exposures
and opportunities. Through the quantitative process, the investment
manager seeks to identify companies that are performing in

the top 20-40% of their peer group on environmental or social
factors determined to be financially material to the company,

while not falling in the bottom 20-40% in any other material
environmental, social, or governance issue based on the investment
manager’s proprietary research. The ESG scores are determined

by the investment manager, using a combination of third party and
customised ESG data as a base, having regard to ESG themes such as
environmental sustainability and resource efficiency, diversity, equity
and inclusion, respect for human rights, product responsibility,
human capital management and accountable governance and
transparent operations. Companies identified also undergo a
qualitative review.

Once a universe of ESG leaders is established, the investment
manager then constructs the portfolio through an optimisation
process that tilts the portfolio towards ESG-leading companies that
have more gender diversity and lower carbon risk, while minimising
factor risks relative to the benchmark.

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 issuers in 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 shall not knowingly include the following

companies in the investment universe companies:

o involved with severe ESG controversies without material
remediation and improvement

¢ manufacturing or production of controversial weapons and civilian
firearms

o manufacturing or production of tobacco

e gambling

Further to the above, the investment manager may, in its discretion,

select to apply additional ESG-related investment restrictions over

time that it believes are consistent with its investment objectives.

Such additional restrictions can be found on the SICAV's website.

Continues on next page.
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Calvert Sustainable Emerging Markets Equity Select Fund Continued

In addition to the above sectoral exclusions, the investment manager
monitors business practices on an ongoing basis, through data on
ESG controversies and standards screening sourced from third party
providers. The investment manager will consider controversy cases
that it views as being very severe based on ratings by relevant ESG
data providers, and failures to comply with the UN Global Compact
or the ILO Fundamental Principles, although such incidents will not
automatically result in exclusion from the portfolio.

The fund references third party ESG data and its own proprietary
research data during the security research process. The investment
manager may also utilise third party data in its portfolio
construction process. However, in some cases data on specific
issuers or the exclusions noted above may not be readily available
and/or may be estimated by the investment manager using
reasonable estimates.

SFDR product category Article 9.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) MSCIEmerging 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
175 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 167 for more information.

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

o Credit e Hedging

e Currency e Infrastructure

e Depositary receipt e Investment fund

e Derivatives e Management

o Emerging markets o Market

e Equities ¢ Real estate investment
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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, 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

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 Adminis- Distribution

class tration
A 5.75 — 1.25 0.19 —
B — 400 1.25 019 1.00
C 3.00 1.00° 1.65 0.9 —
F — — 0.50 0.19 —
| 3.00 — 0.50 0.4 —
) — — 0.25 014 —
S — — 0.50 0.0 —
Z 1.00 — 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 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 200. 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 177.

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 to define the investment universe
while making sure that such companies do not significantly harm
any environmental or social objective. 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 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 will maintain a carbon profile that follows the net zero
objectives of the Paris Agreement, it will maintain a substantially
lower carbon footprint, in the range of 50% than that of the
benchmark and taking into account the long-term carbon reduction
objectives of the Paris Agreement which may warrant a revision of
the targeted range of reduction over time. Carbon footprint shall be
measured as weighted average carbon intensity, defined as tonnes of
CO2 per $Imillion revenue.

Independent from the carbon net zero profile pursued by the fund,
the fund will seek to maintain higher levels of diversity at a portfolio
level than the benchmark as measured by weighted average number
of women at the board level. The investment manager obtains
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board gender diversity data from third party vendors, which provide
data on the number of women on boards at the issuer level. The
investment manager collects this data for all names in its investment
universe for which data is available and calculates the weighted
average for the fund and the benchmark.

The investment manager seeks to identify companies it considers
leaders in areas of environmental, social, and governance
performance that are material to the long-term performance of the
company. The investment manager’s investment strategy has three
main elements: 1) company identification, 2) portfolio optimisation,
and 3) corporate engagement.

The investment manager utilises a quantitative and qualitative

ESG research process that seeks to differentiate companies based
on the contribution of their products and services in addressing
global environmental or societal challenges, or their management

of material environmental and social sustainability risk exposures
and opportunities. Through the quantitative process, the investment
manager seeks to identify companies that are performing in

the top 20-40% of their peer group on environmental or social
factors determined to be financially material to the company,

while not falling in the bottom 20-40% in any other material
environmental, social, or governance issue based on the investment
manager's proprietary research. The ESG scores are determined

by the investment manager, using a combination of third party and
customised ESG data as a base, having regard to ESG themes such as
environmental sustainability and resource efficiency, diversity, equity
and inclusion, respect for human rights, product responsibility,
human capital management and accountable governance and
transparent operations. Companies identified also undergo a
qualitative review.

Once a universe of ESG leaders is established, the investment
manager then constructs the portfolio through an optimisation
process that tilts the portfolio towards ESG-leading companies that
have more gender diversity and lower carbon risk, while minimising
factor risks relative to the benchmark.

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 issuers in 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 shall not knowingly include the following

companies in the investment universe companies:

o involved with severe ESG controversies without material
remediation and improvement

e manufacturing or production of controversial weapons and civilian
firearms

e manufacturing or production of tobacco

e gambling

Further to the above, the investment manager may, in its discretion,

select to apply additional ESG-related investment restrictions over

time that it believes are consistent with its investment objectives.

Such additional restrictions can be found on the SICAV's website.

In addition to the above sectoral exclusions, the investment manager
monitors business practices on an ongoing basis, through data on
ESG controversies and standards screening sourced from third party
providers. The investment manager will consider controversy cases
that it views as being very severe based on ratings by relevant ESG
data providers, and failures to comply with the UN Global Compact
or the ILO Fundamental Principles, although such incidents will not
automatically result in exclusion from the portfolio.

Continues on next page.
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Calvert Sustainable US Equity Select Fund Continued

The fund references third party ESG data and its own proprietary
research data during the security research process. The investment
manager may also utilize third party data in its portfolio
construction process. However, in some cases data on specific
issuers or the exclusions noted above may not be readily available
and/or may be estimated by the investment manager using
reasonable estimates.

SFDR product category Article 9.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

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 175 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 167 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds * Hedging

o Credit e Infrastructure

o Currency e Investment fund

e Depositary receipt e Management

¢ Derivatives e Market

e Equities e Real estate investment

o ESG/sustainability

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.
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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 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 5.75 — 1.00 0.19 —
B — 400 1.00 0.19 1.00
C 3.00 1.00? 135 019 —
F — — 0.40 0.19 —
| 3.00 — 0.40 0.4 —
) — — 0.20 0.4 —
S — — 0.40 0.10 —
Z 1.00 — 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 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 200. 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 177.

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.
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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.

Investments that are held by the fund but subsequently become
ineligible to be held by the fund after they are acquired due to the
application of the ESG criteria above will be sold. Such sales will
take place over a reasonable time period to be determined by the
investment manager, taking into account the best interests of the
shareholders of the fund.

The fund references third party ESG data and its own proprietary
research data during the security research process. The investment
manager may also utilise third party data in its portfolio
construction process. However, in some cases data on specific
issuers may not be readily available and/or may be estimated by the
investment manager using reasonable estimates.

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.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.
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 167 for more information.

Risks typically associated with ordinary conditions
e Derivatives e Investment 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.
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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

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

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.

27 | Morgan Stanley Investment Funds | June 2024 Prospectus

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

Main

share Entry CDSC  Management Adminis- Distribution

class tration
A 5.75 — 1.65 0.9 —
B — 400 1.65 019 1.00
C 3.00 1.00? 215 0.9 —
F — — 0.65 019 —
| 3.00 — 0.65 014 —
) — — 0.35 0.4 —
S — — 0.65 0.10 —
Z 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.




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 177.

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% 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 175 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 167 for more information.

Risks typically associated with ordinary conditions
o Convertible bonds e Credit
e Country risk — China e Currency
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e Depositary receipt * Hedging

e Derivatives e Investment fund
e Emerging markets e Management

e Equities e Market

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
AN ey cosc Maze Admie vt Max emergng
A 5.75 — 170 0.19 — 0.10
B — 400 170 0.19 1.00 0.10
C 3.00 1.00? 2.40 0.19 — 0.10
F — — 0.70 0.19 — 0.10
| 3.00 — 0.70 014 — 0.10
) — — 0.55 0.14 — 0.10
S — — 0.70 0.10 — 0.10
7 1.00 — 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 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 200. 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

Counterpoint Global 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 ADRs and 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 debt securities convertible into common shares, preference
shares, China A-shares (through Stock Connect), warrants on securities,
cash equivalents and other equity linked securities. The fund will not
invest more than 15% of its net asset value 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 177.

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 9% of total net assets expected, 33% maximum.

Strategy The investment team has a long track record in the
management of different investment strategies. The portfolio
managers within the team will collaborate on an ongoing basis and
will allocate and rebalance the fund's assets across each manager's
underlying and independently managed investment strategies on
an opportunistic basis given current market conditions. The fund
may invest outside of these underlying and independently managed
investment strategies to the extent such investments fit within the
permissible investment universe of the fund. The investment team
emphasises 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 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 alighment on long-
term value creation.

Specifically, investments shall not knowingly include any company
whose primary business activity involves the following:
e tobacco
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e coal

e weapons, comprising civilian firearms, cluster munitions and anti-
personnel mines

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found in the fund’s exclusion policy
which is available on the SICAV's website. Investments that are held
by the fund but become restricted after they are acquired due to the
application of the ESG criteria will be sold. Such sales will take place
over a time period to be determined by the investment manager,
taking into account the best interests of the shareholders of the fund.

SFDR product category Article 8.
For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

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 175 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 167 for more information.

Risks typically associated with ordinary conditions

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

o Credit * Hedging

e Currency e Investment fund
e Depositary receipt e Management

e Derivatives o Market

¢ 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
¢ 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

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.
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Counterpoint Global Fund Continued

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

Main

share Entry CDSC  Management Adm!nis- Distribution

class tration
A 5.75 — 1.60 019 —
B — 400 1.60 019 1.00
C 3.00 1.00? 2.40 019 —
F — — 0.80 019 —
| 3.00 — 0.80 014 —
) — — 0.60 0.4
S — — 0.80 0.10
7 1.00 — 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 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 200. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.
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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 MSCI 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 linked
instruments. 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 T77.

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 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.

Specifically, investments shall not knowingly include any company
whose primary business activity involves the following:
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e tobacco

e coal

¢ weapons, comprising civilian firearms, cluster munitions and anti-
personnel mines

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found in the fund's exclusion policy
which is available on the SICAV's website. Investments that are held
by the fund but become restricted after they are acquired due to the
application of the ESG criteria will be sold. Such sales will take place
over a time period to be determined by the investment manager,
taking into account the best interests of the shareholders of the fund.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

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 175 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 167 for more information.

Risks typically associated with ordinary conditions

o Convertible bonds e Equities

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

o Currency e Investment fund
e Depositary receipt e Management

¢ Derivatives e Market

e 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

o seek capital appreciation over the long term

¢ 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.

Continues on next page.
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Developing Opportunity Fund Continued

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

Main

Are ey cosc Momge Adniis Di Maxemertng
A 5.75 — 2.00 0.19 — 0.05
B — 400 2.00 019 1.00 0.05
C 3.00 1.00? 2.65 0.19 — 0.05
F — — 0.80 0.19 — 0.05
I 3.00 — 0.80 014 — 0.05
J — — 0.60 014 — 0.05
S — — 0.80 0.10 — 0.05
Z 1.00 — 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 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 200. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.
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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 177.

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% 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
sustainability risks into its investment decision-making process,
including in the conduct of due diligence and research, valuation,
asset selection, portfolio construction, and ongoing investment
monitoring and portfolio management. In doing so, 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, or make
adjustments to the top-down allocations to geographies, sectors, or
asset classes. In implementing its integration of sustainability risks,
the investment manager may utilise a combination of information
sources, including company-disclosed information, non-company
disclosed information, and third party research and data.

The investment manager integrates the consideration of ESG issues
in its investment decision-making. The fund seeks to achieve a lower
carbon footprint than the MSCI Emerging Markets Net Index.
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The investment manager believes companies with forward-
looking management teams that establish proactive strategies
on these sustainability and ESG issues will be better positioned
from a business and financial perspective over the long term than
companies that do not consider them.

In addition to investing in companies that follow good governance
practices and that exhibit strong management of sustainability
factors relative to peers, the fund may invest in companies in
emerging markets that offer scalable and profitable solutions to
address pressing sustainability issues including climate change and
environmental/resource management. The fund will seek to exclude
certain companies that are highly exposed to sustainability risks,
applying a best effort approach to its investment selection in this
regard. The aim of the investment manager will be to ensure that
at least 90% of the fund's portfolio is subject to the sustainability
analysis described above.

ESG criteria are considered by the investment manager during

both the investment and research process to limit exposure to
sustainability risks. These criteria may include, but are not limited to
carbon emissions, water scarcity, waste management, biodiversity,
labour management, gender diversity, health and safety, product
safety, data privacy and security, executive remuneration, board
independence and shareholder rights. The investment manager
focuses on engaging company management on what it deems to be
materially important governance, environmental and/or social issues
facing a company. The application of the above ESG criteria should
result in a 20% or more reduction of the investible universe.

Investments shall not knowingly include any company whose
revenue is equal or superior to the following percentages:

o fossil fuels (10%)

mining and extraction of thermal coal, or coal-fired power (109%)
oil and gas extraction or production in the Arctic region, including
the Arctic National Wildlife Refuge (ANWR) (5%)

extraction or production of oil sands (5%)

manufacture, supplying or retailing of tobacco products, including
the supply of key components such as filters (5%)

adult entertainment (0%) and gambling activities (5%)

civilian firearms and controversial weapons (0%)

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found in the fund's exclusion

policy which is available on the SICAV's website. The exclusions are
determined by the investment manager's own proprietary analysis
rather than the reliance on third party analysis. However, the
analysis may be supported by third party ESG controversies analysis
and business involvement research. The exclusion criteria are applied
to all equity investments within the fund. The exclusion criteria will
not be applied to investments in which the investment manager
does not have direct control of the underlying holdings, for example
collective investment schemes or open-ended ETFs.

The exclusion criteria are subject to periodic review and any changes
will be reflected in the exclusion policy document. Investments
that are held by the fund but become restricted after they are
acquired due to the application of the ESG criteria will be sold. Such
sales will take place over a time period to be determined by the
investment manager, taking into account the best interests of the
shareholders of the fund.

The fund references third party ESG data during the security
research process, but does not rely on third party ESG data for the
purposes of constructing the portfolio. The investment manager
relies on its own proprietary analysis for security selection and
portfolio construction rather than third party analysis. However, in
some cases data on specific issuers or the exclusions noted above
may not be available and/or may be estimated by the investment
manager using reasonable estimates or third party data.

SFDR product category Article 8.
Continues on next page.
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Emerging Leaders Equity Fund Continued

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) MSCI Emerging Markets Net Index, used for
sustainability indicator comparison, performance comparison,
and geographic allocation indication. See page 175 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 167 for more information.

Risks typically associated with ordinary conditions
¢ Concentration e Emerging markets
e Convertible bonds ¢ Equities

o Country risk — China ESG/sustainability

e Country risk — India * Hedging

o Credit e Investment fund
e Currency e Management

e Depositary receipt e Market

e Derivatives

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 medium term.
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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 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 (%)

Main Max. one-time fees Annual fees

Mt ey cosc Mimae Adninis st Macemorthe
A 5.75 — 190 019 — 0.05
B — 400! 190 019 1.00 0.05
C 3.00 1.00? 2.60 0.19 — 0.05
F — — 0.75 019 — 0.05
| 3.00 — 0.75 0.4 — 0.05
) — — — 0.4 — 0.05
S — — 0.75 0.0 — 0.05
Z 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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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 linked instruments. 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 177.

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.

Specifically, investments shall not knowingly include any company

whose primary business activity involves the following:

¢ tobacco

e coal

e weapons, comprising civilian firearms, cluster munitions and anti-
personnel mines

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found in the fund's exclusion policy
which is available on the SICAV's website. Investments that are held
by the fund but become restricted after they are acquired due to the
application of the ESG criteria will be sold. Such sales will take place
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over a time period to be determined by the investment manager,
taking into account the best interests of the shareholders of the fund.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 for more information.

Risks typically associated with ordinary conditions

o Convertible bonds o ESG/sustainability
o Credit e Eurozone

e Currency ¢ Hedging

¢ Depositary receipt e Investment fund
e Derivatives e Management

¢ Emerging markets e Market

e Equities e SPAC

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

¢ 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 5.75 — 1.50 0.19 —
B — 400 1.50 019 1.00
C 3.00 1.00° 2.20 0.19 —
F — — 0.75 019 —
| 3.00 — 0.75 0.4 —
) — — 0.40 0.4 —
S — — 0.75 0.10 —
Z 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

European Property 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 through
funds, at least 70% of total net assets in equities of companies in
the real estate industry, or closely related to this industry. These
investments are located in Europe.

Specifically, these investments may include property-related
collective investment vehicles, such as publicly quoted property unit
trusts 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 177.

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 7% 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 value relative to their underlying assets and
earnings or have above-average growth potential (bottom-up
approach). The investment manager also considers forecasted
fundamental inflections and macroeconomic, geopolitical

and country risk factors to achieve geographical and sectoral
diversification at the portfolio level (top-down 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 primarily
by leveraging third party ESG providers to assess and quantify

ESG performance for issuers, supplementing third party research
with proprietary research conducted by the investment manager
including utilising a framework for assessing and quantifying risks
and opportunities related to ESG which results in a quantitative
adjustment to valuation estimates, and through engagements with
company management to discuss ESG-related strengths, weaknesses,
and opportunities in an effort to effect positive change within the
industry. Key ESG topics may include, but are not limited to: energy
usage and renewables, water usage, emissions, diversity and gender
equality, labour and human rights, employee and tenant health,
wellness and safety and company ESG governance and disclosure.

In an effort to drive positive change and encourage companies to
improve their performance on material ESG issues, the investment
manager may approach company management with competitive
insights, financially sound business cases and practical solutions

to potentially improve their real estate operations. 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.

Investments shall not knowingly include any company whose

primary business activity in any of the following is more than 10% of

company revenue:

e owning or operating real estate used for for-profit prisons

e owning or operating real estate used to manufacture cannabis

¢ manufacturing or production of tobacco

e manufacturing or production of coal mining

e manufacturing or production of controversial weapons and civilian
firearms
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e manufacturing or production of Arctic oil and gas

Investments shall not knowingly include the following companies that:

e have a notable controversy related to their operations and/
or products, where the severity of the social or environmental
impact of the controversy, is judged by the investment manager

o fail to comply with the UN Global Compact or the ILO Fundamental
Principles, without material remediation and improvement

¢ do not have at least one female board member

The investment manager references third party ESG data and its
own proprietary research during the security research process.
The investment manager will review controversy cases (such as
the exclusions noted above) that it views as being very severe
using ratings by relevant ESG data providers and internal research.
However, in some cases data on specific issuers or the exclusions
noted above may not be readily available and/or may be estimated
by the investment manager using reasonable estimates.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.
Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds e Eurozone

o Credit e Investment fund

e Currency e Management

e Derivatives o Market

e Equities e Real estate investment’

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

e are interested in exposure to developed real estate 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.

Continues on next page.



European Property Fund Continued

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

Main

share Entry CDSC  Management Adm!nis- Distribution

class tration
A 5.75 — 140 0.19 —
B — 400 140 019 1.00
C 3.00 1.00? 2.20 019 —
F — — 0.75 019 —
| 3.00 — 0.75 014 —
) — — — 0.4 —
S — — 0.75 0.10 —
7 1.00 — 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 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 200. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.
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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 primarily invests (at least 70% of
total net assets) in high quality steady dividend yield distributing
equities of issuers located in the world's developed markets.

The fund may, on an ancillary basis (up to 30% of total net

assets), invest in equity securities of issuers located in emerging
markets, including China A-shares (through Stock Connect), and in
preference shares, debt securities convertible into common shares
or preference shares, warrants on securities and other equity linked
securities to gain exposure to issuers located in developed and
emerging markets. 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 T77.

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. 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 190% 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 essential and 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. Whilst ESG considerations are an integrated and
fundamental 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, 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.

Investment restrictions:

e the fund will apply climate-related restrictions to exclude
investments in any company that the investment manager
determines:

— have any tie to fossil fuels (such as oil, gas and coal)

— whose core business activity involves energy, construction
materials, utilities (excluding renewable electricity and water
utilities), metals and mining

¢ in addition, the fund shall not knowingly include any company:
— whose core business activity involves weapons or civilian

firearms

— that is defined by the MSCI ESG Business Involvement Screening
Research (MSCI ESG BISR) database to have any tie to
controversial weapons
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The above restrictions are applied by the investment manager to
100% of the equities in the fund but are not able to be applied

to swaps. The details of the above exclusions can be found in the
fund's exclusion policy which is available on the SICAV's website
(morganstanleyinvestmentfunds.com and on morganstanley.
com/im). Further to the above, the investment manager may, in

its discretion, elect to apply additional ESG-related investment
restrictions over time that it believes are consistent with its
investment objectives. Such additional restrictions will be disclosed
as they are implemented on morganstanleyinvestmentfunds.com
and on morganstanley.com/im. Investments that are held by the
fund but become restricted under either the first or second bullet
point above after they are acquired for the fund will be sold. Such
sales will take place over a time period to be determined by the
investment manager, taking into account the best interests of the
shareholders of the fund.

The investment manager monitors business practices on an

ongoing basis, through data on ESG controversies and standards
screening that the investment manager sources from third party
providers, including UN Global Compact violations, as well as its
own engagement with company management and research. The
investment manager reviews securities of issuers where it believes

a significant breach of the above standards and principles has
occurred and typically excludes such issuers where, after conducting
our research and/or engagement, the investment manager believes
the breach is material to the sustainability of returns on operating
capital, poses significant financial and reputational risk and the issuer
has not committed to appropriate remedial action. Such exclusions
are determined by the investment manager in its discretion rather
than by reliance on third party analysis. The analysis may be
supported by third party ESG controversies analysis and business
involvement metrics.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 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

¢ Emerging markets e Market

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 Relative VaR, with the MSCI World
Index used as a reference portfolio. Expected gross leverage: 200%
(not guaranteed; may be higher or lower).

Continues on next page.
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Global Brands Equity Income 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 seek to invest in equities

o seek capital appreciation over the medium 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.
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Fees (%)
. Max. one-time fees Annual fees

Main

share Entry CDSC  Management Adminis- Distribution

class tration
A 5.75 — 175 019 —
B — 400 1.75 019 1.00
C 3.00 1.00? 2.50 0.9 —
F — — 0.85 019 —
| 3.00 — 0.85 014 —
) — — 0.55 0.4 —
S — — 0.85 0.10 —
Z 1.00 — 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 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 200. 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 preference shares, debt securities convertible into
common shares or preference shares, warrants on securities and
other equity linked 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 T77.

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 essential and 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. Whilst ESG considerations are an integrated and
fundamental 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, 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.

Investment restrictions:

e the fund will apply climate-related restrictions to exclude

investments in any company that the investment manager

determines:

— have any tie to fossil fuels (such as oil, gas and coal)

— whose core business activity involves energy, construction
materials, utilities (excluding renewable electricity and water
utilities), metals and mining

in addition, the fund shall not knowingly include any company:

— whose core business activity involves weapons or civilian
firearms

— that is defined by the MSCI ESG Business Involvement Screening
Research (MSCI ESG BISR) database to have any tie to
controversial weapons

The details of the above exclusions can be found in the fund's
exclusion policy which is available on the SICAV's website
(morganstanleyinvestmentfunds.com and on morganstanley.
com/im). Further to the above, the investment manager may, in

its discretion, elect to apply additional ESG-related investment
restrictions over time that it believes are consistent with its
investment objectives. Such additional restrictions will be disclosed
as they are implemented on morganstanleyinvestmentfunds.com
and on morganstanley.com/im. Investments that are held by the
fund but become restricted under either the first or second bullet
point above after they are acquired for the fund will be sold. Such
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sales will take place over a time period to be determined by the
investment manager, taking into account the best interests of the
shareholders of the fund.

The investment manager monitors business practices on an

ongoing basis, through data on ESG controversies and standards
screening that the investment manager sources from third party
providers, including UN Global Compact violations, as well as its
own engagement with company management and research. The
investment manager reviews securities of issuers where it believes

a significant breach of the above standards and principles has
occurred and typically excludes such issuers where, after conducting
our research and/or engagement, the investment manager believes
the breach is material to the sustainability of returns on operating
capital, poses significant financial and reputational risk and the issuer
has not committed to appropriate remedial action. Such exclusions
are determined by the investment manager in its discretion rather
than by reliance on third party analysis. The analysis may be
supported by third party ESG controversies analysis and business
involvement metrics.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 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

o 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

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:

o seek to invest in equities

o seek capital appreciation over the medium 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.

Continues on next page.
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Global Brands Fund Continued

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

Main

share Entry CDSC  Management Adm!nis- Distribution

class tration
A 5.75 — 1.60 019 —
B — 400 1.60 019 1.00
C 3.00 1.00? 2.40 0.9 —
F — — 0.75 019 —
| 3.00 — 0.75 014 —
) — — 0.4 —
S — — 0.75 0.10 —
7 1.00 — 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 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 200. 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 T77.

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 175 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 167 for more information.

Risks typically associated with ordinary conditions
e Convertible bonds e Depositary receipt
o Credit e Derivatives

e Currency e Emerging markets
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e Equities e Investment fund

e ESG/sustainability * Management

¢ Eurozone o Market

e Hedging ¢ Real estate investment

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

e 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 (%)
. Max. one-time fees Annual fees

Main

share Entry CDSC Management Adminis- Distribution

class tration
A 575 — 135 019 —
B — 400 1.35 019 1.00
C 3.00 1.00? 1.80 019 —
F — — 0.55 019 —
| 3.00 — 0.55 014 —
J — — — 014 —
S — — 0.55 0.10 —
Z 1.00 — 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 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 200. 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 linked instruments. 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 177.

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 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.

Specifically, investments shall not knowingly include any company
whose primary business activity involves the following:

e tobacco

e coal
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e weapons, comprising civilian firearms, cluster munitions and anti-
personnel mines

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found in the fund's exclusion policy
which is available on the SICAV's website. Investments that are held
by the fund but become restricted after they are acquired due to the
application of the ESG criteria will be sold. Such sales will take place
over a time period to be determined by the investment manager,
taking into account the best interests of the shareholders of the fund.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.
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 175 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 167 for more information.

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

e Country risk — China  Eurozone

o Credit  Hedging

e Currency e Investment fund
e Depositary receipt e Management

e Derivatives e Market

¢ 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

 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 seek to invest in equities

o seek capital appreciation over the medium term

e 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.

Continues on next page.
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Global Endurance Fund Continued

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

Main

share Entry CDSC  Management Adm!nis- Distribution

class tration
A 5.75 — 1.60 019 —
B — 400 1.60 019 1.00
C 3.00 1.00? 2.40 019 —
F — — 0.75 019 —
| 3.00 — 0.75 014 —
) — — — 0.4 —
S — — — 0.10 —
7 1.00 — 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 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 200. For a current and complete list of

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

Global Focus Property 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 through
funds, at least 70% of total net assets in equities of companies in
the real estate industry and related businesses. The fund focuses
on developed markets in North America, Europe and Asia but may
invest anywhere in the world, including emerging markets.

Specifically, these investments are in companies whose main activity
is the development or ownership of income-producing property,
companies that operate, construct, finance or sell real estate,
companies with substantial real estate related holdings or services
related to the real estate industry. These investments may include
property-related collective investment vehicles, such as publicly
quoted property unit trusts and eligible closed-end real estate
investment trusts (REITs), and 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 (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 177.

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
uses fundamental analysis to build a concentrated portfolio of
companies whose securities may offer the best value relative to
their underlying assets and earnings or have above-average growth
potential (bottom-up approach). The investment manager also
considers forecasted fundamental inflections, and macroeconomic,
geopolitical and country risk factors in the portfolio construction
process (top-down 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 primarily
by leveraging third party ESG providers to assess and quantify

ESG performance for issuers, supplementing third party research
with proprietary research conducted by the investment manager
including utilising a framework for assessing and quantifying risks
and opportunities related to ESG which results in a quantitative
adjustment to valuation estimates, and through engagements

with company management to discuss ESG-related strengths,
weaknesses, and opportunities in an effort to effect positive change
within the industry. Key ESG topics may include, but are not limited
to: energy usage and renewables, water usage, emissions, diversity
and gender equality, labour and human rights, employee and tenant
health, wellness and safety and company ESG governance and
disclosure.

In an effort to drive positive change and encourage companies to
improve their performance on material ESG issues, the investment
manager may approach company management with competitive
insights, financially sound business cases and practical solutions
to potentially improve their real estate operations. While ESG
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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.

Investments shall not knowingly include any company whose primary

business activity in any of the following is more than 10% of company

revenue:

e owning or operating real estate used for for-profit prisons

e owning or operating real estate used to manufacture cannabis

e manufacturing or production of tobacco

e manufacturing or production of coal mining

e manufacturing or production of controversial weapons and civilian
firearms

e manufacturing or production of Arctic oil and gas

Investments shall not knowingly include the following companies that:

e have a notable controversy related to their operations and/
or products, where the severity of the social or environmental
impact of the controversy, is judged by the investment manager

o fail to comply with the UN Global Compact or the ILO Fundamental
Principles, without material remediation and improvement

e do not have at least one female board member (excluding
companies located in Japan)

The investment manager references third party ESG data and its
own proprietary research during the security research process.
The investment manager will review controversy cases (such as
the exclusions noted above) that it views as being very severe
using ratings by relevant ESG data providers and internal research.
However, in some cases data on specific issuers or the exclusions
noted above may not be readily available and/or may be estimated
by the investment manager using reasonable estimates.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 for more information.

Risks typically associated with ordinary conditions

e Concentration e Equities

¢ Convertible bonds o ESG/sustainability

e Country risk — China  Eurozone

o Credit e Investment fund

e Currency e Management

e Depositary receipt o Market

e Derivatives ¢ Real estate investment

Emerging markets

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.

Continues on next page.



Global Focus Property 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:

e are looking for long-term investment growth

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

e areinterested in exposure to real estate 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 5.75 — 190 0.9 —
B — 400 190 019 1.00
C 3.00 1.00? 2.50 0.9 —
F — — 0.75 019 —
| 3.00 — 0.75 014 —
) — — 0.45 0.4 —
S — — 0.75 0.10 —
Z 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Infrastructure 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 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 177.

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 3% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
uses fundamental analysis to identify companies whose securities
appear undervalued relative to intrinsic value and earnings power
(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 primarily
by leveraging third party ESG providers to assess and quantify

ESG performance for issuers, supplementing third party research
with proprietary research conducted by the investment manager
including utilising a framework for evaluating and assessing risks

and opportunities related to ESG which are incorporated into the
team’s company analysis, and through engagements with company
management to discuss ESG-related strengths, weaknesses, and
opportunities in an effort to effect positive change within the
industry.

In an effort to drive positive change and encourage companies to
improve their performance on material ESG issues, the investment
manager may approach company management with competitive
insights, financially sound business cases and practical solutions

to potentially improve their infrastructure operations. 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.

Investments shall not knowingly include any company whose primary

business activity in any of the following is more than 10% of company

revenue:

¢ manufacturing or production of tobacco

¢ manufacturing or production of controversial weapons and civilian
firearms

¢ operating gambling activity

e operating adult entertainment

Investments shall not knowingly include the following companies that:
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e have a notable controversy related to their operations and/
or products, where the severity of the social or environmental
impact of the controversy, is judged by the investment manager

o fail to comply with the UN Global Compact or the ILO
Fundamental Principles, without material remediation and
improvement

¢ do not have at least one female board member

The investment manager references third party ESG data and its
own proprietary research during the security research process.
The investment manager will review controversy cases (such as
the exclusions noted above) that it views as being very severe
using ratings by relevant ESG data providers and internal research.
However, in some cases data on specific issuers or the exclusions
noted above may not be readily available and/or may be estimated
by the investment manager using reasonable estimates.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 for more information.

Risks typically associated with ordinary conditions

o Convertible bonds  Eurozone

o Credit * Hedging

e Currency e Infrastructure

e Derivatives e Investment fund

e Emerging markets 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,
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

e 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.

Continues on next page.



Global Infrastructure Fund Continued

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

Main

share Entry CDSC  Management Adm!nis- Distribution

class tration
A 5.75 — 150 0.19 —
B — 400 150 019 1.00
C 3.00 1.00? 2.30 019 —
F — — 0.85 019 —
| 3.00 — 0.85 014 —
) — — 0.4 —
S — — 0.85 0.10 —
7 1.00 — 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 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 200. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.
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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
linked 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 177.

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.

Specifically, investments shall not knowingly include any company

whose primary business activity involves the following:

e tobacco

e coal

* weapons, comprising civilian firearms, cluster munitions and anti-
personnel mines

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found in the fund's exclusion policy
which is available on the SICAV's website. Investments that are held
by the fund but become restricted after they are acquired due to the
application of the ESG criteria will be sold. Such sales will take place
over a time period to be determined by the investment manager,

taking into account the best interests of the shareholders of the fund.

SFDR product category Article 8.
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For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 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

¢ 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
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 seek toinvest in equities

o seek capital appreciation over the medium 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 (%)
i Max. one-time fees Annual fees

Main

share Entry CDsC Management Adminis- Distribution

class tration
A 5.75 — 1.60 0.19 —
B — 400 1.60 019 1.00
C 3.00 1.00? 2.40 0.19 —
F — — 0.75 019 —
| 3.00 — 0.75 0.4 —
) — — — 014 —
S — — 0.75 0.0 —
Z 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global 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 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 linked 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).

See also "Permitted assets, techniques and transactions' on page 177.

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 1% 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.

Specifically, investments shall not knowingly include any company

whose primary business activity involves the following:

e tobacco

e coal

e weapons, comprising civilian firearms, cluster munitions and anti-
personnel mines

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found in the fund's exclusion policy
which is available on the SICAV's website. Investments that are held
by the fund but become restricted after they are acquired due to the
application of the ESG criteria will be sold. Such sales will take place
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over a time period to be determined by the investment manager,
taking into account the best interests of the shareholders of the fund.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 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

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

Main

share Entry CDSC  Management Admi.nis- Distribution

class tration
A 5.75 — 1.60 0.19 —
B — 400 160 0.19 1.00
C 3.00 1.00? 240 0.19 —
F — — 0.75 019 —
| 3.00 — 0.75 014 —
) — — — 0.4 —
S — — 0.75 0.10 —
Z 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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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 linked instruments. 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 177.

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 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.

Specifically, investments shall not knowingly include any company
whose primary business activity involves the following:

e tobacco

o coal
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e weapons, comprising civilian firearms, cluster munitions and anti-
personnel mines

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found in the fund's exclusion policy
which is available on the SICAV's website. Investments that are held
by the fund but become restricted after they are acquired due to the
application of the ESG criteria will be sold. Such sales will take place
over a time period to be determined by the investment manager,
taking into account the best interests of the shareholders of the fund.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.
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 175 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 167 for more information.

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

e Country risk — China  Eurozone

o Credit  Hedging

e Currency e Investment fund
e Depositary receipt e Management

e Derivatives e Market

¢ 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

 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 seek to invest in equities

o seek capital appreciation over the medium term

e 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

Continues on next page.
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Global Permanence Fund Continued

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

Main

share Entry CDSC  Management Adm!nis- Distribution

class tration
A 5.75 — 1.60 019 —
B — 400 1.60 019 1.00
C 3.00 1.00? 2.40 019 —
F — — 0.75 019 —
| 3.00 — 0.75 014 —
) — — — 0.4 —
S — — — 0.10 —
7 1.00 — 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 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 200. For a current and complete list of

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

Global Property 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 through
funds, at least 70% of total net assets in equities of companies in
the real estate industry, or closely related to this industry. These
investments may be located anywhere in the world, including
emerging markets.

Specifically, these investments may include property-related
collective investment vehicles, such as publicly quoted property unit
trusts 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 177.

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 4% 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 value relative to their underlying assets and
earnings or have above-average growth potential (bottom-up
approach). The investment manager also considers forecasted
fundamental inflections and macroeconomic, geopolitical

and country risk factors to achieve geographical and sectoral
diversification at the portfolio level (top-down 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 primarily
by leveraging third party ESG providers to assess and quantify

ESG performance for issuers, supplementing third party research
with proprietary research conducted by the investment manager
including utilising a framework for assessing and quantifying risks
and opportunities related to ESG which results in a quantitative
adjustment to valuation estimates, and through engagements with
company management to discuss ESG-related strengths, weaknesses,
and opportunities in an effort to effect positive change within the
industry. Key ESG topics may include, but are not limited to: energy
usage and renewables, water usage, emissions, diversity and gender
equality, labour and human rights, employee and tenant health,
wellness and safety and company ESG governance and disclosure.

In an effort to drive positive change and encourage companies to
improve their performance on material ESG issues, the investment
manager may approach company management with competitive
insights, financially sound business cases and practical solutions

to potentially improve their real estate operations. 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.

Investments shall not knowingly include any company whose
primary business activity in any of the following is more than 10% of
company revenue:

e owning or operating real estate used for for-profit prisons

e owning or operating real estate used to manufacture cannabis
manufacturing or production of tobacco

manufacturing or production of coal mining

manufacturing or production of controversial weapons and civilian
firearms
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e manufacturing or production of Arctic oil and gas

Investments shall not knowingly include the following companies that:

e have a notable controversy related to their operations and/
or products, where the severity of the social or environmental
impact of the controversy, is judged by the investment manager

o fail to comply with the UN Global Compact or the ILO Fundamental
Principles, without material remediation and improvement

e do not have at least one female board member (excluding
companies located in Japan)

The investment manager references third party ESG data and its
own proprietary research during the security research process.
The investment manager will review controversy cases (such as
the exclusions noted above) that it views as being very severe
using ratings by relevant ESG data providers and internal research.
However, in some cases data on specific issuers or the exclusions
noted above may not be readily available and/or may be estimated
by the investment manager using reasonable estimates.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 for more information.

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

o Credit e Eurozone

e Currency e Investment fund

e Derivatives e Management

e Emerging markets e Market

e Equities e 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
¢ 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

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

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.

Continues on next page.



Global Property Fund Continued

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 5.75 — 150 019 —
B — 400 150 019 1.00
C 3.00 1.00? 2.30 0.9 —
F — — 0.85 019 —
| 3.00 — 0.85 014 —
) — — — 0.4 —
S — — 0.85 0.10 —
7 1.00 — 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 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 200. 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), in
preference shares, debt securities convertible into common shares
or preference shares, warrants on securities and other equity linked
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 177.

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 essential and 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. Whilst ESG considerations are an integrated and
fundamental 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, 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.

Investment restrictions:

e the fund will apply climate-related restrictions to exclude

investments in any company that the investment manager

determines:

— have any tie to fossil fuels (such as oil, gas and coal)

— whose core business activity involves energy, construction
materials, utilities (excluding renewable electricity and water
utilities), metals and mining

in addition, the fund shall not knowingly include any company:

— whose core business activity involves weapons or civilian
firearms

— that is defined by the MSCI ESG Business Involvement Screening
Research (MSCI ESG BISR) database to have any tie to
controversial weapons
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The details of the above exclusions can be found in the fund'’s
exclusion policy which is available on the SICAV's website
(morganstanleyinvestmentfunds.com and on morganstanley.
com/im). Further to the above, the investment manager may, in

its discretion, elect to apply additional ESG-related investment
restrictions over time that it believes are consistent with its
investment objectives. Such additional restrictions will be disclosed
as they are implemented on morganstanleyinvestmentfunds.com
and on morganstanley.com/im. Investments that are held by the
fund but become restricted under either the first or second bullet
point above after they are acquired for the fund will be sold. Such
sales will take place over a time period to be determined by the
investment manager, taking into account the best interests of the
shareholders of the fund.

The investment manager monitors business practices on an

ongoing basis, through data on ESG controversies and standards
screening that the investment manager sources from third party
providers, including UN Global Compact violations, as well as its
own engagement with company management and research. The
investment manager reviews securities of issuers where it believes

a significant breach of the above standards and principles has
occurred and typically excludes such issuers where, after conducting
our research and/or engagement, the investment manager believes
the breach is material to the sustainability of returns on operating
capital, poses significant financial and reputational risk and the issuer
has not committed to appropriate remedial action. Such exclusions
are determined by the investment manager in its discretion rather
than by reliance on third party analysis. The analysis may be
supported by third party ESG controversies analysis and business
involvement metrics.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 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

o Counterparty and collateral
e Operational and cyber

e Standard practices
e Tax change

Risk monitoring approach Commitment.

Continues on next page.
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Global Quality 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 seek to invest in equities

o seek capital appreciation over the medium 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.
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Fees (%)
. Max. one-time fees Annual fees

Main

share Entry CDSC  Management Adminis- Distribution

class tration
A 5.75 — 160 0.9 —
B — 400 1.60 019 1.00
C 3.00 1.00? 240 0.9 —
F — — 0.75 019 —
| 3.00 — 0.75 014 —
) — — — 0.4 —
S — — 0.75 0.10 —
Z 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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Morgan Stanley Investment Funds

Global Sustain 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 is defined, only for the purposes of comparing GHG emissions
intensity, as the MSCI AC World Index).

Investment policy The fund primarily invests (at least 70% of
total net assets) in equity securities, including depositary receipts, of
issuers located in any jurisdiction.

The fund may, on an ancillary basis (up to 30% of total net assets),
invest in equities of companies located in emerging markets,
including China A-shares (through Stock Connect), as well as in
preference shares, debt securities convertible into common shares
or preference shares, warrants on securities and other equity linked
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 177.

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, 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 essential and 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 order to meet the low GHG emissions intensity criteria:
e the fund will firstly exclude investments in any company that the
investment manager determines:

— have any tie to fossil fuels (such as oil, gas and coal)

— any company whose core business activity involves energy,
construction materials, utilities (excluding renewable electricity
and water utilities), metals and mining, or — for which GHG
emissions intensity estimates are not available and/or cannot be
estimated (in the investment manager’s discretion); and

e the remaining issuers will then be ranked according to their GHG
emissions intensity estimates, and those with the highest intensity
will be excluded from the reference universe

For the purpose of this fund, the term GHG shall be as defined by
the GHG protocol and include carbon dioxide (CO2), methane (CHL),
nitrous oxide (N20), hydrofluorocarbons (HFCs), perfluorocarbons
(PFCs) and sulphur hexafluoride (SF6) in metric tonnes and in
tonnes of CO2 equivalent.
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As noted above, the fund aims to achieve a GHG emissions intensity
that is significantly lower than that of its reference universe (MSCl
AC World Index) by excluding issuers on the basis of their relative
GHG emissions intensity estimates. The investment manager uses
third-party data providers to ascertain the GHG emissions intensity
of specific issuers and in some cases data on specific issuers may not
be available or may be estimated by an alternative third-party data
provider or the investment manager using internal methodologies
or reasonable estimates. The methodologies used by different

data providers may vary and if the preferred data provider changes
its methodology, the GHG emissions intensity estimates for one

or more issuers may also change significantly. The investment
manager will also use its best efforts to exclude any company that
the investment manager determines have a tie to fossil fuels (e.g.
reserve ownership, related revenues and power generation) but in
some cases the data may not be available or fully representative of
the activities of the issuer.

The GHG emissions based investment criteria should collectively
result in a reduction of the reference universe by at least 20% in

a significantly engaging manner and the investment manager will
ensure that at least 90% of the issuers in the portfolio are assessed
against these criteria.

Investment restrictions:

* in addition to the above GHG-related exclusions, investments shall
not knowingly include any company whose core business activity
involves the following.

— tobacco

— alcohol

— adult entertainment
— gambling

— civilian firearms

— weapons

e the fund will not invest in any company that is defined by the
MSCI ESG Business Involvement Screening Research (MSCIESG
BISR) database to have any tie to controversial weapons

The details of the above exclusions can be found in the fund's
exclusion policy which is available on the SICAV's website
(morganstanleyinvestmentfunds.com and on morganstanley.
com/im). Further to the above, the investment manager may, in

its discretion, elect to apply additional ESG-related investment
restrictions over time that it believes are consistent with its
investment objectives. Such additional restrictions will be disclosed
as they are implemented on morganstanleyinvestmentfunds.com
and on.morganstanley.com/im. Investments that are held by the
fund but become restricted under either the first or second bullet
point above after they are acquired for the fund will be sold. Such
sales will take place over a time period to be determined by the
investment manager, taking into account the best interests of the
shareholders of the fund.

The investment manager monitors business practices on an

ongoing basis, through data on ESG controversies and standards
screening that the investment manager sources from third party
providers, including UN Global Compact violations, as well as its
own engagement with company management and research. The
investment manager reviews securities of issuers where it believes

a significant breach of the above standards and principles has
occurred and typically excludes such issuers where, after conducting
our research and/or engagement, the investment manager believes
the breach is material to the sustainability of returns on operating
capital, poses significant financial and reputational risk and the issuer
has not committed to appropriate remedial action. Such exclusions
are determined by the investment manager in its discretion rather
than by reliance on third party analysis. The analysis may be
supported by third party ESG controversies analysis and business
involvement metrics.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Continues on next page.
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Global Sustain Fund Continued

Benchmark(s) MSCI World Index, used for performance
comparison. MSCl 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 167 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

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.
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The fund may appeal to investors who:

e seek to invest in equities

o seek capital appreciation over the medium 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 5.75 — 1.50 0.19 —
B — 400 1.50 0.19 1.00
C 3.00 1.00° 2.30 019 —
F — — 0.65 019 —
| 3.00 — 0.65 0.4 —
) — — 0.50 0.4 —
S — — 0.65 0.10 —
Z 1.00 — 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 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 200. 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 177.

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% 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 175 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 167 for more information.
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Risks typically associated with ordinary conditions

e Concentration e Emerging markets
o Convertible bonds e Equities

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

o Currency e Investment fund
e Depositary receipt e Management

e Derivatives o Market

Risks typically associated with unusual conditions or

unpredictable events

o Circumstantial liquidity

o Counterparty and collateral

e Operational and cyber, incl.
securities techniques

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 (%)
Main Max. one-time fees Annual fees
At ey cosc Mange Admiie vt Maxemergng
A 5.75 — 1.60 0.19 — 0.05
B — 400 1.60 0.19 1.00 0.05
C 3.00 1.00? 240 0.19 — 0.05
F — — 0.75 0.19 — 0.05
| 3.00 — 0.75 0.4 — 0.05
) — — — 0.4 — 0.05
S — — 0.75 0.0 — 0.05
z 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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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 linked 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 177.

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 essential and 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. Whilst ESG considerations are an integrated and
fundamental 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, 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.
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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 175 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 167 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

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 medium term.

The fund may appeal to investors who:

e seek to invest in equities

o seek capital appreciation over the medium term

e 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 Adm!nis- Distribution

class tration
A 5.75 — 160 0.19 —
B — 400 1.60 019 1.00
C 3.00 1.00? 2.40 019 —
F — — 0.75 0.19 —
| 3.00 — 0.75 0.4 —
) — — — 0.4 —
S — — 0.75 0.10 —
Z 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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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 177.

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 focuses on engaging company management on
health and safety, human resources, misconduct and other factors,
subject to specific engagement from each company, based on
material ESG issues. Companies are scored based on the expectation
for improvement and how the company's ESG activities may improve
corporate value.

The investment manager monitors business practices on an ongoing
basis, through data on ESG controversies and standards screening
sourced from third party providers. The investment manager will
exclude controversy cases that it views as being very severe based
on ratings by relevant ESG data providers.

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.

Investments shall not knowingly include any company whose
revenue is equal or superior to the following percentages:

e civilian firearms (5%) and controversial weapons, including
intended use components (0%)

thermal coal extraction (10%) and coal-based power generation
(10%)

adult entertainment (5%) and gambling activities (5%)
manufacture of tobacco products, including the supply of key
components such as filters (5%)

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found on the SICAV's website.

The exclusions are determined by the investment manager's

61 | Morgan Stanley Investment Funds | June 2024 Prospectus

own proprietary analysis rather than the reliance on third party
analysis. However, the analysis may be supported by third party
ESG controversies analysis and business involvement research.
The exclusion criteria are applied to all equity investments within
the fund. The exclusion criteria are subject to periodic review and
any changes will be reflected in the exclusion policy document.
Investments that are held by the fund but become restricted after
they are acquired for the fund will be sold. Such sales will take place
over a time period to be determined by the investment manager,
taking into account the best interests of the shareholders of the
fund.

The fund references third party ESG data during the security
research process, but does not rely on third party ESG data for the
purposes of constructing the portfolio. The investment manager
relies on its own proprietary analysis for security selection and
portfolio construction rather than third party analysis. However, in
some cases data on specific issuers or the exclusions noted above
may not be available and/or may be estimated by the investment
manager using reasonable estimates or third party data.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

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
175 for usage definitions.

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 167 for more information.

Risks typically associated with ordinary conditions

¢ Convertible bonds * Hedging

e Credit e Investment fund
e Derivatives e Management

o Equities e Market

o ESG/sustainability

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 are looking for long-term investment growth

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

e areinterested 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.

Continues on next page.
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Japanese Equity Fund Continued

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

Main

share Entry CDSC  Management Adm!nis- Distribution

class tration
A 5.75 — 140 0.19 —
B — 400 140 019 1.00
C 3.00 1.00? 2.20 019 —
F — — 0.75 019 —
| 3.00 — 0.75 014 —
) — — — 0.4 —
S — — 0.75 0.10 —
7 1.00 — 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 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 200. For a current and complete list of

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

Japanese Small 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 capitalisation companies in Japan.

Specifically, these investments are in companies located, or that do
most of their business, in Japan. Small cap companies are determined
by the benchmark.

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 177.

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.
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 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 175 for usage definitions.

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 167 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds e Equities
o Credit o ESG/sustainability
e Derivatives e Hedging
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e Market
e Small and mid-cap equity

e Investment fund
e Management

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

Main

share Entry CDSC Management Adminis- Distribution

class tration
A 5.75 — 190 019 —
B — 400 190 0.19 1.00
C 3.00 1.00? 2.50 0.19 —
F — — 0.75 019 —
| 3.00 — 0.75 0.4 —
) — — 0.45 0.4 —
S — — 0.75 0.10 —
Z 1.00 — 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 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 200. For a current and complete list of
available share classes, go to morganstanleyinvestmentfunds.com.
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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:
¢ 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 177.

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% 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 integrates the
consideration of ESG criteria in its investment decision-making,
including in the conduct of due diligence and research, investment
valuation, asset selection, portfolio construction, and ongoing
investment monitoring and portfolio management. In doing so,

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 trim a security, commence
active dialogue/engagement with company management, or make
adjustments to the top-down allocations to geographies, sectors, or
asset classes. In implementing its integration of sustainability risks,
the investment manager may utilise a combination of information
sources, including company-disclosed information, non-company
disclosed information, and third party research and data.

ESG criteria are considered by the investment manager during both
the investment and research process to select investments which
limit exposure to sustainability risks. These criteria may include,
but are not limited to carbon emissions, resource management,
biodiversity, labour management, diversity (for example, board
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diversity), health and safety, product safety, data privacy and
security, executive remuneration, board independence and
shareholder rights.

The investment manager believes companies with forward-looking
management teams that establish proactive strategies on ESG issues
will be better positioned from a business and financial perspective
over the long term than companies that do not consider them. The
fund will invest in companies that follow good governance practices
and that exhibit strong management of materially important
environmental and social factors relative to peers. The fund will
seek to exclude certain companies that are highly exposed to
sustainability risks, applying a best effort approach to its investment
selection in this regard. By applying a best-effort approach, priority
is given to the issuers demonstrating an improvement in or good
prospects for their ESG practices and performance over time.

The investment manager focuses on engaging company management
on what it deems to be materially important governance,
environmental and/or social issues facing a company.

The application of the above ESG criteria will result in a 20% or
more reduction of the investible universe. The aim of the investment
manager will be to ensure that at least 90% of the fund's portfolio
is subject to the analysis of ESG criteria described above.

Additionally, the fund seeks to achieve a lower carbon footprint than
the MSCI Frontier Emerging Markets Index (based on available third
party data).

Investments shall not knowingly include the following companies:

e whose core business is fossil fuels, thermal coal mining extraction,
thermal coal-based power generation, adult entertainment or
tobacco

with more than 5% revenue from Arctic oil and gas, oil sands, and
gambling

o with any exposure to civilian firearms or controversial weapons.

For the purposes of the above, a core business activity is one that
accounts for more than 10% of the relevant company's revenue as
classified by MSCI.

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found in the fund's exclusion

policy which is available on the SICAV’s website. The exclusions

are determined using third party data except on rare occasions
where the data is proven to be incorrect. The exclusion criteria are
applied to all equity investments within the fund. The exclusion
criteria will not be applied to investments in which the investment
manager does not have direct control of the underlying holdings, for
example collective investment schemes or open-ended ETFs. The
exclusion criteria are subject to periodic review and any changes will
be reflected in the exclusion policy document. Investments that are
held by the fund but become restricted after they are acquired due
to the application of the ESG criteria will be sold. Such sales will
take place over a time period to be determined by the investment
manager, taking into account the best interests of the shareholders
of the fund.

The fund references third party ESG data during the security
research process, but does not rely on third party ESG data for the
purposes of constructing the portfolio. The investment manager
relies on its own proprietary analysis for security selection and
portfolio construction rather than third party analysis. However, in
some cases data on specific issuers or the exclusions noted above
may not be available and/or may be estimated by the investment
manager using reasonable estimates or third party data.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Continues on next page.
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NextGen Emerging Markets Fund Continued

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
175 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 167 for more information.

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

e Credit  Eurozone

e Currency ¢ Hedging

o Depositary receipt e Investment fund
e Derivatives e Management

e Emerging markets e Market

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.

65 | Morgan Stanley Investment Funds | June 2024 Prospectus

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

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.

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

Fees (%)
Main Max. one-time fees Annual fees
At ey cosc Mange Admiie vt Maxemergne
A 5.75 — 1.60 0.19 — 0.05
B — 400 1.60 019 1.00 0.05
C 3.00 1.00? 2.40 0.19 — 0.05
F — — 110 0.19 — 0.05
| 3.00 — 110 0.4 — 0.05
) — — — 0.4 — 0.05
S — — 110 0.0 — 0.05
z 1.00 — 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 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 200. 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 (i) 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 177.

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 175 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 167 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 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

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

SCT::: Entry cDSC M::;angte- I'\tdr::::l:- Distribution
A 5.75 — 115 0.19 —
B — 400 115 019 1.00
C 3.00 1.00? 1.50 0.19 —
F — — 0.45 019 —
| 3.00 — 0.45 014 —
J — — — 014 —
S — — 0.45 0.0 —
7 1.00 — 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 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 200. 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
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 177.

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 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 175 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 167 for more information.

Risks typically associated with ordinary conditions

o Concentration e Country risk — Saudi Arabia
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e Currency e Infrastructure

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

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 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).

Converting or exchanging shares out of the fund is not permitted.

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
AMe ey cosc Mage Admie vt Max emergng
A 5.75 — 190 0.19 — 0.25
B — 400 190 0.19 1.00 0.25
C 3.00 1.00% 2.50 0.19 — 0.25
F — — 0.75 0.19 — 0.25
| 3.00 — 0.75 014 — 0.25
J — — 0.40 014 — 0.25
S — — — 0.10 — 0.25
7 1.00 — 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 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 200. 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

Sustainable 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, including in emerging markets,
that provide solutions in relation to sustainability issues such as
climate change, natural capital, human capital and infrastructure.

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 177.

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 1% 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 sustainable 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 In relation to this fund, “sustainable”

means that the investment manager integrates the consideration

of sustainable themes and ESG criteria in its investment decision-
making. The fund will invest in companies from Asia (excluding Japan
region markets) that positively contribute to and/or address one or
more sustainability themes including but not limited to:

e responsible energy transition

e sustainable production and circular economy

e improved access, affordability and sustainable economic growth

e decent work and innovation

The fund will also strive to align with the objectives of the Paris
Agreement on climate change. The fund seeks to achieve a lower
carbon footprint than the MSCI All Country Asia ex-Japan Net Index.

The investment manager believes companies with forward-

looking management teams that establish proactive strategies

on sustainability and ESG issues will be better positioned from

a business and financial perspective over the long term than
companies that do not consider them. The fund seeks to invest in
companies whose product revenues, policies, initiatives, industry
leadership, and/or established targets proactively address one or
more of the above sustainability themes. The investment manager
will support this stock selection process with research and analysis,
including direct company engagements and third party data.

68 | Morgan Stanley Investment Funds | June 2024 Prospectus

In addition to investing in companies that follow good governance
practices and that exhibit strong management of sustainability
factors relative to peers, the fund may invest in companies in
emerging markets that offer scalable and profitable solutions to
address pressing sustainability issues including climate change and
environmental/resource management. The fund will be focused
on companies that are positively contributing to the sustainable
development of countries in Asia excluding Japan and will seek to
exclude certain companies that are highly exposed to sustainability
risks. Up to 10% of the fund'’s portfolio may consist of assets that
are not subject to the sustainability analysis described above.

ESG criteria are considered by the investment manager during
both the investment and research process to limit exposure to
sustainability risks and seek out investment opportunities that

are aligned with the sustainability themes identified above. These
criteria may include, but are not limited to carbon emissions, water
scarcity, waste management, biodiversity, labour management,
gender diversity, health and safety, product safety, data privacy
and security, executive remuneration, board independence and
shareholder rights. The investment manager focuses on engaging
company management on what it deems to be materially important
environmental and/or social issues facing a company as well as
around corporate governance practices.

The application of these ESG criteria should result in a 20% or more
reduction of the investible universe.

Investments shall not knowingly include:

e companies whose core business, as defined by 10% of revenues,

is thermal coal mining extraction, thermal coal-based power

generation, adult entertainment, fossil fuels, tobacco or alcohol

companies with more than 5% revenue from Arctic oil and gas, oil

sands, and gambling

e companies with any exposure to civilian firearms or controversial
weapons

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found in the fund's exclusion

policy which is available on the SICAV's website. The exclusions

are determined using third party data except on rare occasions
where the data is proven to be incorrect. The exclusions criteria are
applied to all equity investments within the fund based on available
data from third parties. The exclusion criteria will not be applied

to investments in which the investment manager does not have
direct control of the underlying holdings, for example collective
investment schemes or open-ended ETFs. The exclusion criteria are
subject to periodic review and any changes will be reflected in the
exclusion policy document. Investments that are held by the fund
but become restricted after they are acquired due to the application
of the ESG criteria will be sold. Such sales will take place over a
time period to be determined by the investment manager, taking into
account the best interests of the shareholders of the fund.

The fund references third party ESG data during the security
research process, but does not rely on third party ESG data for the
purposes of constructing the portfolio. The investment manager
relies on its own proprietary analysis for security selection and
portfolio construction rather than third party analysis. However, in
some cases data on specific issuers or the exclusions noted above
may not be available and/or may be estimated by the investment
manager using reasonable estimates or third party data.

Continues on next page.
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Sustainable Asia Equity Fund Continued

The investment manager integrates sustainability risks into its
investment decision-making process, including in the conduct of

due diligence and research, valuation, asset selection, portfolio
construction, and ongoing investment monitoring and portfolio
management. In doing so, 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, or make adjustments to the top-down
allocations to geographies, sectors, or asset classes. In implementing
its integration of sustainability risks, the investment manager may
utilise a combination of information sources, including company
disclosed information, non-company disclosed information, and third
party research and data.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.
Benchmark(s) MSCI All Country Asia ex-Japan Net Index, used
for sustainability indicator comparison. See the Key Information
Document for information on the benchmark that is used for
performance comparison. See page 175 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 167 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 ¢ Real estate investment

Equities
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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
At ey cosc Mage Admiie vt Maxemergne
A 5.75 — 140 0.19 — 0.05
B — 4.00' 140 0.19 1.00 0.05
C 3.00 1.00? 2.20 0.19 — 0.05
F — — 0.75 0.19 — 0.05
I 3.00 — 0.75 014 — 0.05
J — — — 014 — 0.05
S — — 0.75 0.10 — 0.05
7 1.00 — 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 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 200. 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 MSCI 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 half of their
revenue from, or have half of assets, core business operations or
employees, in emerging markets. These investments may include
equity-linked 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 securities
such as developed market equities and 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 177.

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 1% of total net assets expected, 33% maximum.

Strategy In actively managing the fund, the investment manager
first uses macroeconomic analysis to identify emerging market
countries with highest economic growth prospects. It then uses
fundamental analysis to identify companies that appear to benefit
from, or contribute to, sustainable economic development in
countries they operate in and have above-average growth potential
(top-down and growth-oriented bottom-up approach). 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 sustainable themes and ESG criteria in its investment

decision-making.

In targeting its investment objective, the investment manager

will consider ESG criteria (as detailed below) in order to invest in

companies that:

o perform better than their peers on ESG risks or on one or more
sustainability themes (as detailed below) and

e are positioned to benefit from, and/or contribute to, the
sustainable development of the countries in which they operate
based on the investment manager's ESG criteria

The application of these ESG criteria should result in a 20% or more
reduction of the investible universe. The aim of the investment
manager will be to ensure that at least 90% of the fund'’s portfolio
is subject to the sustainability analysis described above.

ESG criteria may include, but are not limited to, ESG risks such

as carbon emissions, resource management, waste management,
biodiversity, labour management, gender diversity, health and safety,
product safety, data privacy and security, executive remuneration,
board independence and shareholders rights. Sustainability themes
may include, but are not limited to:

e responsible energy transition

o sustainable production and circular economy
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e improved access, affordability and sustainable economic growth
o decent work and innovation

The fund seeks to achieve a lower carbon footprint than the MSCI
Emerging Markets Net Index in aggregate at the portfolio level.
With an increased investment focus on companies that positively
contribute to and/or address one or more sustainability themes
including climate change, the fund will strive to align with the
objectives of the Paris Agreement.

In terms of investing in companies that perform better than their
peers on one or more sustainability themes, the investment manager
believes companies with forward-looking management teams that
establish proactive strategies on the sustainability and ESG issues as
described in this investment policy will be better positioned from a
business and financial perspective over the long term than companies
that do not consider them. Therefore, the fund seeks to invest in
companies whose product revenues, policies, initiatives, industry
leadership, and/or established targets proactively address one or
more of the above sustainability themes. The investment manager
will support this stock selection process with research and analysis,
including direct company engagements and third party data.

In addition to investing in companies that follow good governance
practices and that exhibit strong management of sustainability
factors relative to peers, the fund will invest in companies from
emerging market countries that offer scalable and profitable
solutions to address pressing sustainability issues including

climate change and environmental/resource management. In

this connection, the fund will be focused on companies that are
positively contributing to the sustainable development of emerging
market countries, applying a best effort approach to its investment
selection in this regard. By applying a best-effort approach, priority
is given to the issuers demonstrating an improvement in or good
prospects for their ESG practices and performance over time. The
fund will also seek to exclude companies that are highly exposed to
sustainability risks.

Investments shall not knowingly include:

e companies whose core business, as defined by 10% of revenues,
is thermal coal mining extraction, thermal coal-based power
generation, adult entertainment, fossil fuels, tobacco or alcohol

e companies with more than 5% revenue from Arctic oil and gas, oil
sands, and gambling

e companies with any exposure to civilian firearms or controversial
weapons

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found in the fund's exclusion

policy which is available on the SICAV's website. The exclusions

are determined using third party data except on rare occasions
where the data is proven to be incorrect. The exclusions criteria are
applied to all equity investments within the fund based on available
data from third parties. The exclusion criteria will not be applied

to investments in which the investment manager does not have
direct control of the underlying holdings, for example collective
investment schemes or open-ended ETFs. The exclusion criteria are
subject to periodic review and any changes will be reflected in the
exclusion policy document. Investments that are held by the fund
but become restricted after they are acquired due to the application
of the ESG criteria will be sold. Such sales will take place over a
time period to be determined by the investment manager, taking into
account the best interests of the shareholders of the fund.

The fund references third party ESG data during the security
research process, but does not rely on third party ESG data for the
purposes of constructing the portfolio. The investment manager
relies on its own proprietary analysis for security selection and
portfolio construction rather than third party analysis. However, in
some cases data on specific issuers or the exclusions noted above
may not be available and/or may be estimated by the investment
manager using reasonable estimates or third party data.

Continues on next page.
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Sustainable Emerging Markets Equity Fund Continued

The investment manager integrates sustainability risks into its
investment decision-making process, including in the conduct of

due diligence and research, valuation, asset selection, portfolio
construction, and ongoing investment monitoring and portfolio
management. In doing so, 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, or make adjustments to the top-down
allocations to geographies, sectors, or asset classes. In implementing
its integration of sustainability risks, the investment manager may
utilise a combination of information sources, including company
disclosed information, non-company disclosed information, and third
party research and data.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

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 175 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 167 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds ¢ Equities

o Country risk — China o ESG/sustainability
o Credit e Eurozone

e Currency e Hedging

e Derivatives e Investment fund
e Depositary receipt e Management

e Emerging markets e Market
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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

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 (%)
Main Max. one-time fees Annual fees
At ey cosc Mage Admiie vt Maxemertne
A 5.75 — 1.60 0.19 — 0.05
B — 400 1.60 019 1.00 0.05
C 3.00 1.00? 2.40 0.19 — 0.05
F — — 110 0.19 — 0.05
| 3.00 — 110 0.4 — 0.05
) — — — 014 — 0.05
S — — 110 0.0 — 0.05
z 1.00 — 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 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 200. 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 linked instruments. 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 177.

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 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.

Investments shall not knowingly include any company whose primary
business activity involves the following:
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e tobacco

e coal

¢ weapons, comprising civilian firearms, cluster munitions and anti-
personnel mines

The details of the above exclusions can be found in the fund's
exclusion policy which is available on the SICAV's website. Further
to the above, the investment manager may, in its discretion, elect to
apply additional investment restrictions over time that it believes

are consistent with its investment objectives. The details of the
above exclusions can be found in the fund's exclusion policy which is
available on the SICAV's website. Investments that are held by the
fund but become restricted after they are acquired for the fund will
be sold. Such sales take place over a time period to be determined by
the investment manager, taking into account the best interests of the
shareholders of the fund.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.
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 167 for more information.

Risks typically associated with ordinary conditions

e Convertible bonds o ESG/sustainability

e Country risk — China  Eurozone

o Credit * Hedging

e Currency e Investment fund

e Depositary receipt e Management

e Derivatives e Market

¢ Emerging markets ¢ Real estate investment
e Equities 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 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

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.



Tailwinds Fund Continued

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

Main

share Entry CDSC  Management Adm!nis- Distribution

class tration
A 5.75 — 1.75 0.19 —
B — 400 1.75 019 1.00
C 3.00 1.00? 2.35 019 —
F — — 0.70 019 —
| 3.00 — 0.70 014 —
) — — 0.45 0.4 —
S — — 0.70 0.10 —
7 1.00 — 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 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 200. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.
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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 (iil) 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 linked 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 177.

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 1% 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.

Specifically, investments shall not knowingly include any company
whose primary business activity involves the following:
e tobacco
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e coal
» weapons, including civilian firearms, cluster munitions and anti-
personnel mines

Further to the above, the investment manager may, in its discretion,
select to apply additional ESG-related investment restrictions over
time that it believes are consistent with its investment objectives.
The details of exclusions can be found in the fund's exclusion policy
which is available on the SICAV's website. Investments that are held
by the fund but become restricted after they are acquired due to the
application of the ESG criteria will be sold. Such sales will take place
over a time period to be determined by the investment manager,
taking into account the best interests of the shareholders of the fund.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.
Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 for more information.

Risks typically associated with ordinary conditions

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

o Credit  Hedging

e 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
¢ 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:

¢ seek to invest in equities

o seek capital appreciation over the medium term

e 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.

Continues on next page.
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US Advantage Fund Continued

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

Main

share Entry CDSC  Management Adm!nis- Distribution

class tration
A 5.75 — 140 0.19 —
B — 400 140 019 1.00
C 3.00 1.00? 2.20 019 —
F — — 0.70 019 —
| 3.00 — 0.70 014 —
) — — 0.4 —
S — — 0.70 0.10 —
7 1.00 — 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 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 200. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.
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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 T77.

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 175 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 167 for more information.

Risks typically associated with ordinary conditions
e Convertible bonds e Depositary receipt
o Credit e Derivatives
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e Equities e Management
e ESG/sustainability o Market
¢ Hedging ¢ Real estate investment

e Investment fund

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

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

Main

share Entry CDsC Management Admi_nis- Distribution

class tration
A 5.75 — 110 0.19 —
B — 400 110 019 1.00
C 3.00 1.00° 1.50 0.19 —
F — — 0.45 0.19 —
| 3.00 — 0.45 0.4 —
) — — — 0.4 —
S — — 0.45 0.0 —
Z 1.00 — 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 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 200. For a current and complete list of

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

US Focus Property 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 through
funds, at least 70% of total net assets in equities of US companies in
the real estate industry and related businesses.

Specifically, these investments are in companies located in the US
and may include property-related collective investment vehicles,
such as publicly quoted property unit trusts and closed-ended real
estate investment trusts (REITs), and 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 177.

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
uses fundamental analysis to build a concentrated portfolio of
companies whose securities may offer the best value relative to
their underlying assets and earnings or have above-average growth
potential (bottom-up approach). The investment manager also
considers forecasted fundamental inflections and macroeconomic
risk factors in the portfolio construction process (top-down
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 primarily
by leveraging third party ESG providers to assess and quantify

ESG performance for issuers, supplementing third party research
with proprietary research conducted by the investment manager
including utilising a framework for assessing and quantifying risks
and opportunities related to ESG which results in a quantitative
adjustment to valuation estimates, and through engagements with
company management to discuss ESG-related strengths, weaknesses,
and opportunities in an effort to effect positive change within the
industry. Key ESG topics may include, but are not limited to: energy
usage and renewables, water usage, emissions, diversity and gender
equality, labour and human rights, employee and tenant health,
wellness and safety and company ESG governance and disclosure.

In an effort to drive positive change and encourage companies to
improve their performance on material ESG issues, the investment
manager may approach company management with competitive
insights, financially sound business cases and practical solutions

to potentially improve their real estate operations. 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.

Investments shall not knowingly include any company whose primary

business activity in any of the following is more than 10% of company

revenue:

e owning or operating real estate used for for-profit prisons

e owning or operating real estate used to manufacture cannabis

¢ manufacturing or production of tobacco

e manufacturing or production of coal mining

e manufacturing or production of controversial weapons and civilian
firearms
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e manufacturing or production of Arctic oil and gas

Investments shall not knowingly include the following companies that:

e have a notable controversy related to their operations and/
or products, where the severity of the social or environmental
impact of the controversy, is judged by the investment manager

o fail to comply with the UN Global Compact or the ILO
Fundamental Principles, without material remediation and
improvement

¢ do not have at least one female board member

The investment manager references third party ESG data and its
own proprietary research during the security research process.
The investment manager will review controversy cases (such as
the exclusions noted above) that it views as being very severe
using ratings by relevant ESG data providers and internal research.
However, in some cases data on specific issuers or the exclusions
noted above may not be readily available and/or may be estimated
by the investment manager using reasonable estimates.

SFDR product category Article 8.

For more information on sustainability, see the fund's sustainability
annex and the "Sustainable Investing" section on page 175.

Benchmark(s) See the Key Information Document for information
on the benchmark that is used for performance comparison. See
page 175 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 167 for more information.

Risks typically associated with ordinary conditions
o Concentration o ESG/sustainability

e Convertible bonds e Eurozone

o Credit e Investment fund

e Depositary receipt e Management

e Derivatives o Market

e Equities e 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
¢ 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 real estate 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.

Continues on next page.



US Focus Property Fund Continued

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

Main

share Entry CDSC  Management Adm!nis- Distribution

class tration
A 5.75 — 1.75 0.19 —
B — 400 1.75 019 1.00
C 3.00 1.00? 2.35 019 —
F — — 0.70 019 —
| 3.00 — 0.70 014 —
) — 0.40 0.4 —
S — 0.70 0.10 —
7 1.00 — 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 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 200. For a current and complete list of

available share classes, go to morganstanleyinvestmentfunds.com.
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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 (iil) 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 linked 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 177.

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 2% 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
p