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INVESTMENT MANAGEMENT _ Global

A Sub-Fund of Morgan Stanley Investment Funds

(Accumulation Share Class)

Investment Objective PORTFOLIO SOLUTIONS GROUP

To provide an attractive level of total return whilst incorporating ESG considerations and taking into account

the long-term global warming objectives of the Paris Agreement in relation to certain equity investments. Share Class CLASS Z

Investment Approach Currency Euro

Seeks an attractive level of total return by managing a broad asset mix within a targeted risk range of 4-10%, ISIN LU2135297658

expressed in terms of annualised volatility. The fund invests primarily in equity securities, fixed income Bloomberg MSGBSZE LX

securities, money market instruments and cash. Environmental, social and governance (ESG) factors are Inception date 30 June 2020

integrated into the investment process, through exclusions applied to the Fund's equity and government bond Net asset value € 29.85

investments, and by tilting the equity investments held directly by the Fund towards ESG and low carbon

transition leaders. In addition, 5-30% of the fund's assets will be invested with managers who explicitly aim to Fund Facts

provide solutions across a number of positive environmental and social themes, alongside a financial return. Launch date 30 June 2020

The investment team engages with companies on ESG issues they deem material in terms of risk, return or Base currency Euro

impact. Total net assets € 2820 million

YEARS OF INDUSTRY Structure Luxembourg SICAV

Investment Team JOINED FIRM EXPERIENCE SFDR Classification" Article 8

Rui De Figueiredo, Ph.D., Head of Solutions & Multi- 2016 27 Charges (%) CLASS Z

Asset Group Max Entry Charge 1.00

Ryan Meredith, Head of Portfolio Solutions Group 2007 26 Ongoin C{1a esg 'OTI

Jim Caron, Chief Investment Officer 2006 33 Maia zmenrtgFee 0 éO

Damon Wu, Portfolio Manager 2008 18 g -

Steven Turner, Managing Director 2013 17 Entry Charge is a maximum possible figure. In some cases you

Victoria Eckstein, Managing Director 2007 18 might pay less, you can find this out from your financial adviser.

Team members may be subject to change at any time without notice.

Victoria Eckstein, Chief Operating Officer, provides oversight and has the power to veto investments from an
operational due diligence perspective only.

Class Z Shares (% net of fees) in EUR
Performance of 100 EUR Invested Since Inception (Cash Value)

Past performance is not a reliable indicator of future results.

140

120

10 M
80

Jun'20 Aug 21 Oct 22 Dec 23 Jan'25
— Class Z Gross
Investment Performance (% net of fees) in EUR?
Cumulative (%) Annualised (% p.a.)
1M 3M YTD 1YR 3YR 5YR 10YR INCEPTION

Class Z Gross 163 375 163 1159 375 - - 394

12 Month Performance Periods to Latest Month End (%)

JAN24 JAN'23 JAN22 JAN21 JAN20 JAN'19 JAN18 JANT7 JAN16 JAN'5

-JAN25 -JAN24 -JAN'23 -JAN22 -JAN21 -JAN20 -JAN'19 -JAN18 -JAN'T7 -JAN'16
Class Z Gross 11.59 437 577 5.75 - - - - -
Class Z Net - - 470

All performance data is calculated NAV to NAV. The sources for all performance and index data is Morgan Stanley
Investment Management (MSIM Ltd).

Gross figure shown assumes reinvestment of all distributions and deduction of fund level costs, but does not reflect
the deduction of any sales charge applicable at investor level.

Net figure shown assumes reinvestment of all distributions and deduction of fund level costs, which include the
deduction of the Management, trustee/custodian and administration charges and the maximum sales charge
applicable at investor level that may be taken out of your money before it is invested. Please see the Fund's current
prospectus and the share class' Key Investor Information Document for complete details on fees and sales charges.
TExample: An investor wishes to purchase shares of USD 100. At the maximum sales charge of 5.75% the investor has
to expend USD 106.10. The sales charge is only incurred upon subscription.

The value of the investments and the income from them can go down as well as up and an investor may not get back
the amount invested.

Please refer to the additional information and definitions section at the end of this document.

Ongoing Charges reflect the payments and expenses incurred
during the fund's operation and are deducted from the assets of
the fund over the period. It includes fees paid for investment
management (Management Fee), custodian, and administration
charges. For more information please see the Charges and
Expenses section of the prospectus.

The fees provided are only attributable to the Morgan Stanley
Investment Funds (SICAV) and do not include any additional fees
which may be incurred if packaged in a product.

Subscriptions (USD) CLASS Z
Minimum initial investment 0
Minimum subsequent Investment 0

Characteristics FUND
Duration (years) 2.71

Sustainability Statistics FUND INDEX
ESG Rating AA A
Carbon Risk (t CO,/$M Sales) 65.7 132

These sustainability statistics are a snapshot of the ESG Rating
and Carbon Profile of the Fund as at 31.01.2025. This is factual
information on certain matters that do not form part of the
binding Article 8 characteristics of the Fund and does not
constitute a commitment regarding the future ESG Rating or
Carbon Profile of the fund. Please refer to the offering
documents of the Fund prior to investment for details on how,
and the extent to which, the Fund takes sustainability
considerations into account on a binding or non-binding basis. The
definitions of ESG Rating and Carbon Risk can be found on page
3 of this document.

Source: Morgan Stanley Investment Management and MSCI ESG
research, as of 31 January 2025. ESG ratings are on a scale of
AAA to CCC. ESG ratings and Carbon Risk refer to the core
equity portion of the Fund only.

Please note that as of 31st May 2023 any change in headline
letter ESG Rating are a result of methodological updates by our
third-party data provider, MSCI. The updates removed the
adjustment factor used to calculate the ESG Rating. The ESG
Rating now equals the Weighted Average ESG Score. The
removal of the adjustment factor results in a onetime downgrade
in the headline letter score for both the fund and its reference
benchmark. The fund's Weighted Average ESG Score remained
consistent over the reporting period.
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Asset Breakdown (% of Total Net Assets)’ FUND  Quality Distribution (% of Fixed Income)'3 FUND
® Equity 52.89 ® AAA 1565
Fixed Income 43.00 AA 5.54
@ Cash & equivalents 41 @A .04
BBB 55.71
B or Below 12.06
Regional Exposure (% of Equity)™* FUND  Share Class Z Risk and Reward Profile
@ North America 6947 « The fund may be impacted by movements in the exchange rates between the
Europe 1330 fund's currency and the currencies of the fund's investments.
@ Emerging Market 1038  The value of bonds are likely to decrease if interest rates rise and vice versa.
Japan 6.64 « The value of financial derivative instruments are highly sensitive and may result in
Developed Market 022 losses in excess of the amount invested by the Sub-Fund.
’ « Issuers may not be able to repay their debts, if this happens the value of your
investment will decrease. This risk is higher where the fund invests in a bond with
a lower credit rating.

o The fund relies on other parties to fulfill certain services, investments or
transactions. If these parties become insolvent, it may expose the fund to financial
loss.

« Sustainability factors can pose risks to investments, for example: impact asset
values, increased operational costs.

Sector Distribution (% of Equity)"? FUND « There may be an insufficient number of buyers or sellers which may affect the

@ Information Technology 24 9l funds ability to buy or sell securities.

Einancials 1721 » Commodity investments can change significantly and quickly in value as a large
" variety of factors affect them.
’ \ ° ?j:ssl::?el: Discretionary Tég « There are increased risks of investing in emerging markets as political, legal and
: operational systems may be less developed than in developed markets.

Health C:f\re : . 10.87 « Past performance is not a reliable indicator of future results. Returns may increase

® Communication Services 835 or decrease as a result of currency fluctuations. The value of investments and the

® Consumer Staples 5.55 income from them can go down as well as up and investors may lose all or a

@ Utilities 297 substantial portion of his or her investment.

‘ ® Materials 269 « The value of the investments and the income from them will vary and there can

Energy 267 be no assurance that the Fund will achieve its investment objectives.

® Real Estate 507 « Investments may be in a variety of currencies and therefore changes in rates of

: exchange between currencies may cause the value of investments to decrease or
Currency Exposure (% of Total Net Assets)' FUND increase. Furthermore, the value of investments may be adversely affected by

® EUR 1905 fluctuations in exchange rates between the investor's reference currency and the

UsSD 39'33 base currency of the investments.
\ ® GBP 218 Please refer to the Prospectus for full risk disclosures, available at

JPY 270 www.morganstanleyinvestmentfunds.com. All data as of 31.012025 and subject to change
All Others 7o dally

"This Fund is classified as an Article 8 product under the Sustainable Finance

Disclosure Regulation. Article 8 products are those which promote environmental or

social characteristics and which integrate sustainability into the investment process in

a binding manner.

TMay not sum to 100% due to rounding.

2For additional information regarding sector classification/definitions please visit
www.msci.com/gics and the glossary at www.morganstanley.com/im.

3Quality distribution data for securities is sourced from Fitch, Moody's and S&P. Where the

credit ratings for individual securities differ between the three ratings agencies, the highest’

rating is applied. The rating of credit default swaps is based on the ‘highest’ rating of the
underlying reference bond. 'Cash’ includes investments in short term instruments, including
investments in Morgan Stanley liquidity funds.

“Developed Market includes Australia, Canada, Hong Kong, Israel, New Zealand and
Singapore.

Applications for shares in the Fund should not be made without first consulting the current

Prospectus and the Key Information Document (‘KID") or Key Investor Information Document

('KID", which are available in English and in the language of countries authorized for fund

distribution and is available online at Morgan Stanley Investment Funds \Webpages or free of

charge from the Registered Office at European Bank and Business Centre, 6B route de
Tréves, L-2633 Senningerberg, RC.S. Luxemburg B 29 192.

The summary of investor rights is available in the aforementioned languages and website
location under the General Literature section.

Information in relation to sustainability aspects of the Fund is available in English online at:
Sustainable Finance Disclosure Regulation.

If the management company of the relevant Fund decides to terminate its arrangement for
marketing that Fund in any EEA country where it is registered for sale, it will do so in
accordance with the UCITS rules.

IMPORTANT INFORMATION

The material has been prepared solely for informational purposes and does not constitute an

offer or a recommendation to buy or sell any particular security or to adopt any specific
investment strategy. Investors should be aware that a diversified strategy does not protect
against a loss in a particular market.

All investments involve risks, including the possible loss of principal. The material contained
herein has not been based on a consideration of any individual client circumstances and is
not investment advice, nor should it be construed in any way as tax, accounting, legal or
regulatory advice. To that end, investors should seek independent legal and financial advice,
including advice as to tax consequences, before making any investment decision.

The use of leverage increases risks, such that a relatively small movement in the value of an
investment may result in a disproportionately large movement, unfavourable as well as
favourable, in the value of that investment and, in turn, the value of the Fund.

Investment in the Fund concerns the acquisition of units or shares in a fund, and not in a
given underlying asset such as building or shares of a company, as these are only the
underlying assets owned.

Morgan Stanley Investment Management ‘MSIM, the asset management division of Morgan
Stanley (NYSE: MS), has not authorised financial intermediaries to use and to distribute this
material, unless such use and distribution is made in accordance with applicable law and
regulation. MSIM shall not be liable for, and accepts no liability for, the use or misuse of this
material by any such financial intermediary.

The whole or any part of this material may not be directly or indirectly reproduced, copied,
modified, used to create a derivative work, performed, displayed, published, posted,


https://www.morganstanley.com/im/msinvf/index.html
https://www.morganstanley.com/im/en-lu/institutional-investor/about-us/newsroom/press-release/sustainable-finance-disclosure-regulation.html

licensed, framed, distributed or transmitted or any of its contents disclosed to third parties
without the Firm's express written consent. This material may not be linked to unless such
hyperlink is for personal and non-commercial use. All information contained herein is
proprietary and is protected under copyright and other applicable law.

This material may be translated into other languages. Where such a translation is made, this
English version remains definitive; any discrepancies with another language, the English
version prevails.

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

Charts and graphs provided herein are for illustrative purposes only and subject to change.

DEFINITIONS

Bloomberg stands for Bloomberg Global Identifier (BBGID). This is a unique 12 digit
alphanumerical code designed to enable the identification of securities, on a Bloomberg
Terminal. The Bloomberg Terminal, a system provided by Bloomberg L.P, enables analysts to
access and analyse real-time financial market data. Each Bloomberg code starts with the
same BBG prefix, followed by nine further characters that are listed for each share class of
the Sub-Fund. Carbon Risk: Defined in terms of Weighted Average Carbon Intensity, which
measures the Fund's exposure to carbon-intensive companies. The figure is the sum product
of security weight, multiplied by the security’s carbon intensity, which is itself defined as:
{Scope 1+ Scope 2 emissions} / US$mn sales. The same methodology is followed to
calculate the Weighted Average Carbon Intensity of the Fund (taking into account Fund-
specific holdings) and for the MSCI ACWI (taking into account the index constituents). Cash &
Equivalents are defined as the value of assets that can be converted into cash immediately.
These include commercial paper, open FX transactions, Treasury bills and other short-term
instruments. Such instruments are considered cash equivalents because they are deemed
liquid and not subject to significant risk of changes in values. Duration is a measure of the
sensitivity of the price (the value of principal) of a fixed-income investment to a change in
interest rates. Duration is expressed as a number of years. Rising interest rates mean falling
bond prices, while declining interest rates mean rising bond prices. ESG Rating: A weighted
average of the ESG ratings of the Fund's core equity holdings, on scale of AAA (best) to CCC
(worst), using MSCl's ESG ratings. The underlying AAA-CCC assessments of each company's
ESG performance are not absolute, but are explicitly intended to be relative to the standards
and performance of that company's industry peers. ISIN is the international securities
identification number (SIN), a 12 digit code consisting of numbers and letters that distinctly
identifies securities. NAV is the Net Asset Value per share of the Sub-Fund (NAV), which
represents the value of the assets of a fund less its liabilities.

DISTRIBUTION

This material is only intended for and will be only distributed to persons resident in
jurisdictions where such distribution or availability would not be contrary to local laws or
regulations. It is the responsibility of any person in possession of this material and any
persons wishing to make an application for Shares in pursuant to the Prospectus to inform
themselves and observe all applicable laws and regulations of any relevant jurisdictions.
MSIM, the asset management division of Morgan Stanley (NYSE: MS), and its affiliates
have arrangements in place to market each other's products and services. Each MSIM
affiliate is regulated as appropriate in the jurisdiction it operates. MSIM'’s affiliates are:
Eaton Vance Management (International) Limited, Eaton Vance Advisers International Ltd,
Calvert Research and Management, Eaton Vance Management, Parametric Portfolio
Associates LLC, and Atlanta Capital Management LLC.

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

Outside the EU, this material is issued by MSIM Ltd is authorized and regulated by the
Financial Conduct Authority. Registered in England. Registered No. 1981121, Registered Office:
25 Cabot Square, Canary Wharf, London ET4 4QA.

Switzerland: MSIM materials are available in German and are issued by Morgan Stanley &
Co. International plc, London (Zurich Branch) Authorised and regulated by the Eidgendssische
Finanzmarktaufsicht (CFINMA"). Registered Office: Beethovenstrasse 33, 8002 Zurich,
Switzerland.

Dubai: MSIM Ltd (Representative Office, Unit Precinct 3-7th Floor-Unit 701and 702, Level 7,
Gate Precinct Building 3, Dubai International Financial Centre, Dubai, 506507, United Arab
Emirates.

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

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

Hong Kong: This material is disseminated by Morgan Stanley Asia Limited for use in Hong
Kong and shall only be made available to “professional investors” as defined under the
Securities and Futures Ordinance of Hong Kong (Cap 571). The contents of this material have
not been reviewed nor approved by any regulatory authority including the Securities and
Futures Commission in Hong Kong. Accordingly, save where an exemption is available under
the relevant law, this material shall not be issued, circulated, distributed, directed at, or made
available to, the public in Hong Kong.
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Singapore: This material should not be considered to be the subject of an invitation for
subscription or purchase, whether directly or indirectly, to the public or any member of the
public in Singapore other than (i) to an institutional investor under section 304 of the
Securities and Futures Act, Chapter 289 of Singapore ("SFA”; or (i) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the SFA. In
particular, for investment funds that are not authorized or recognized by the MAS, units in
such funds are not allowed to be offered to the retail public; any written material issued to
persons as aforementioned in connection with an offer is not a prospectus as defined in the
SFA and, accordingly, statutory liability under the SFA in relation to the content of
prospectuses does not apply, and investors should consider carefully whether the
investment is suitable for them. In cases where you are dealing with a representative of
Morgan Stanley Asia Limited, and where such representative is acting on behalf of Morgan
Stanley Asia Limited, please note that such representative is not subject to regulatory
requirements issued by the Monetary Authority of Singapore nor is under the supervision of
the Monetary Authority of Singapore. For any issues which may arise in your dealing with
such representative, please approach the Singapore-based contact person who has been
established as your local contact person.

Australia: This material is provided by Morgan Stanley Investment Management (Australia)
Pty Ltd ABN 22122040037, AFSL No. 314182 and its affiliates and does not constitute an
offer of interests. Morgan Stanley Investment Management (Australia) Pty Limited arranges
for MSIM affiliates to provide financial services to Australian wholesale clients. Interests will
only be offered in circumstances under which no disclosure is required under the
Corporations Act 2001 (Cth) (the “Corporations Act”). Any offer of interests will not purport
to be an offer of interests in circumstances under which disclosure is required under the
Corporations Act and will only be made to persons who qualify as a “wholesale client” (as
defined in the Corporations Act). This material will not be lodged with the Australian
Securities and Investments Commission.

Chile: Potential investors are advised that this document refers to foreign securities that
may be registered in the Foreign Securities Register (“FSR") from the Commission for
Financial Markets (Comision para el Mercado Financiero or “CMF”) (the “Registered
Securities”) or that may not be registered in the FSR (the “Non-Registered Securities”).
For Registered Securities, please be advised: The securities being offered are foreign.
Shareholder rights and obligations are those of the issuer's home jurisdiction. Shareholders
and potential investors should inform themselves on what those rights and obligations are
and how to exercise them. CMF supervision of the securities is limited to information
requirements in Rule 352, overall supervision is conducted by the foreign regulator in the
issuer's home jurisdiction. Public information available for the securities is exclusively that
required by the foreign regulator and accounting principles and auditing rules might differ to
those applicable to Chilean issuers. The provisions on Article 196 of Law 18.045 are
applicable to all parties involved in the registration, deposit, transaction and other acts
associated with the foreign securities ruled by Title XXIV of Law 18.045.

For Non-Registered Securities, please be advised: THE SECURITIES INCLUDED IN THIS
DOCUMENT ARE NOT REGISTERED IN THE FSR AND OFFERS REGARDING SUCH
SECURITIES WILL BE CONDUCTED SUBJECT TO GENERAL RULE N°336 OF THE CMF
BEGINNING AT THE DATE OF THIS DOCUMENT. THESE ARE FOREIGN SECURITIES AND
THEIR ISSUER IS UNDER NO OBLIGATION TO PROVIDE PUBLIC DOCUMENTS IN CHILE.
THE SECURITIES ARE NOT SUBJECT TO THE SUPERVISION OF THE CMF AND CANNOT
BE PUBLICLY OFFERED. THEREFORE, THIS DOCUMENT AND OTHER OFFERING
MATERIALS RELATING TO THE OFFER OF THE INTERESTS IN THE FUND DO NOT
CONSTITUTE A PUBLIC OFFER OF, OR AN INVITATION TO SUBSCRIBE FOR OR
PURCHASE, THE FUND INTERESTS IN THE REPUBLIC OF CHILE.

Please contact your local Distributor or the person who provided this document for
information on the registration status of specific securities.

Peru: The Fund is a sub Fund of the Morgan Stanley Investment Funds, a Luxembourg
domiciled Société d'nvestissement & Capital Variable (the “Company”) is registered in the
Grand Duchy of Luxembourg as an undertaking for collective investment pursuant to Part 1
of the Law of T7th December 2010, as amended. The Company is an Undertaking for
Collective Investment in Transferable Securities (UCITS. If the Fund and the interests in the
Fund have been registered in Peru under Decreto Legislativo 862: Ley de Fondos de Inversion
y sus Sociedades Administradoras as amended; under Decreto Legislativo 867: Ley del
Mercado de Valores (the “Securities Market Law") as amended, and under the Reglamento
del Mercado de Inversionistas Institucionales approved by Resolucién SMV N°021-2013-
SMV/01 as amended by the Resolucién de Superintendente N°126-2020-SMV/02 (the
“Reglamento 1") and Resolucién de Superintendente N°035-2021-SMV/02 (the "Reglamento
2", and are being offered to institutional investors only (as defined in article 8 of the
Securities Market Law) under the special public offering directed exclusively to the
institutional investors under the Reglamento Tand Reglamento 2, then the interests in the
Fund will be registered in the Section “Del Mercado de Inversionistas Institucionales” of the
Securities Market Public Registry (Registro Pdblico del Mercado de Valores) maintained by
the Superintendencia del Mercado de Valores (SMV), and the offering of the Fund interests
in Peru only to institutional investors will be subject to the supervision of the SMV, as well as
any transfers of the Fund interests shall be subject to the limitations contained in the
Securities Market Law and the regulations issued thereunder mentioned before, under which
the Fund interests may only be transferred between institutional investors under Article 27
of the Reglamento 1and Reglamento 2. If neither the Fund nor the interests in the Fund have
been and will not be registered in Peru under Decreto Legislativo 862 and under Decreto
Legislativo 861 referenced above, nor they will be subject to a public offering directed to
institutional investors under the Reglamento 1, and will be offered to institutional investors
only (as defined in article 8 of the Securities Market Law) pursuant to a private placement,
according to article 5 of the Securities Market Law, the interests in the Fund will not be
registered in the Securities Market Public Registry maintained by the SMV, and the offering
of the Fund interests in Peru to institutional investors nor the Fund will be subject to the
supervision of the SMV, and any transfers of the Fund interests shall be subject to the
limitations contained in the Securities Market Law and the regulations issued thereunder
mentioned before, under which the Fund interests may only be transferred between
institutional investors.
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