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Investment Objective: Seeks above-average total return over a market cycle of three to five years.

Investment Approach: Using a top-down, unconstrained approach, the Global Multi-Asset team focuses on
global macro and thematic investments across equities, fixed income, FX and commodities. The team invests in

GLOBAL MULTI-ASSET TEAM

Morningstar Rankings - Class |

opportunities at the asset class, country, sector and thematic levels, rather than concentrating on individual PERCENTILE RANK/TOTAL IN CATEGORY
security selection. T1YR 34 139/354
3YR 574 234/340
Class | Shares (% net of fees) vs. Index JOINED  INDUSTRY 5YR 47 170/327
Performance of 10,000 USD Invested Since Inception Investment Team FIRM EXPERIENCE 10 YR 47 130/244
(Cash Value (%)) f\:/lynLl\goulle-Berteaux 2?91:36 ?3 zears Source: Morningstar, Inc. Rankings are based on total returns, are
140000 ark Bavoso ears historical and do not guarantee future results.
12[]’[][][] Team members may be subject to change at any time Fund Facts
100000 without notice. Inception date December 31,1992
80,000 ** Date rejoined. Total net assets $ 60428 million
60,000 Primary benchmark’ MSCI All Country World Index
40,000 Custom benchmark? Blended Index
20,000 Distribution frequency Annually
gec—‘?? JU-03 Pl Sep-2h Statistics (3 Year Annualized) CLASS|
Excess return (versus Custom Benchmark) -0.76
— Class | Shares Excess return (versus Primary Benchmark) -5.21
MSCI All Country World Index Information ratio® -0.36
— Blended Index Tracking error (%)3 210
ACTIVE
i 0
Investment Performance (% net of fees) in USD Asset Allo<.:a'|t|on(A>) PORTFOLIO WT
Cumulative (%) Annualized (% p.a.) Global Equities 5998 0.02
— Global Fixed Income 4234 2.34
3Q24 _YTD _1YR___ 3YR 5YR 10YR INCEPTION  commodities 076 076
Class | Shares 6.58 Nn26 2235 288 638 498 7.00 Cash 156 156
MSCI ALl Country World Index 6.61 1866 3176 809 1219 939 828 - -
Blended Index 676 246 2357 364 703 575 657  Regional Allocation FIXED
(% Net of Cash) EQUITIES INCOME
Calendar Year Returns (%) 2023 2022 2021 2020 2019 2018 2017 North America 3824 21.05
Class | Shares 14.29 -16.71 8.68 .53 18.04 -6.29 1e.67 Europe 10.79 10.53
MSCI ALl Country World Index 2220 1836 1854 16.25 26.60 941 2397 Asia ex-Japan 1.6e5 0.89
Blended Index 1543 -17.33 878 1405 18.55 -6.00 1645 Japan 299 223
Performance data quoted represents past performance, which is no guarantee of future results, and current performance Emerging Markets 632 ron
may be lower or higher than the figures shown. For the most recent month-end performance figures, please visit Currency Exposure(%)* FUND
morganstanley.com/im or call 1:800-548-7786. Investment returns and principal value will fluctuate and fund shares, when Developed Markets 8577
redeemed, may be worth more or less than their original cost. North America 5270
Performance and fund information is as of September 30, 2024, unless otherwise noted. Returns are net of fees and Europe 2281
assume the reinvestment of all dividends and income. Returns for less than one year are cumulative (not annualized). Asia ex-Japan 333
Performance of other share classes will vary. Japan 694
Growth of Investment illustration is based on an initial investment of $10,000 made since fund inception, assumes Emerging Markets 14.23

reinvestment of dividends and capital gains and application of fees, but does not include sales charges. Performance
would have been lower if sales charges had been included. Results are hypothetical.

Please keep in mind that high double-digit returns are highly unusual and cannot be sustained. Investors should also be
aware that these returns were primarily achieved during favorable market conditions.

Expense Ratios SYMBOL CusIP GROSS (%) NET (%)
Class A MBAAX 617440557 104 1.04
Class C MSSOX 617455779 197 184
Class | MPBAX 617440839 0.85 074
Class R6 MGPOX 617455720 0.70 0.70

Where the net expense ratio is lower than the gross expense ratio, certain fees have been waived and/or expenses
reimbursed. These waivers and/or reimbursements will continue for at least one year from the date of the applicable fund's
current prospectus (unless otherwise noted in the applicable prospectus) or until such time as the fund's Board of Trustees
acts to discontinue all or a portion of such waivers and/or reimbursements. Absent such waivers and/or reimbursements,
returns would have been lower. Expenses are based on the fund's current prospectus, in effect as of the date of this fact
sheet. For information on the applicable fund's current fees and expenses, please see the fund's current prospectus. The
minimum initial investment is $1,000,000 for Class | shares.
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# May not sum to 100% due to rounding.

This material is a general communication, which is not impartial and all information provided
has been prepared solely for informational and educational purposes and does not constitute
an offer or a recommendation to buy or sell any particular security or to adopt any specific
investment strategy. The information herein has not been based on a consideration of any
individual investor 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.

Past performance is not indicative of future results. Subject to change daily. Fund information is
provided for informational purposes only and should not be deemed as a recommendation to
buy or sell any security or securities in the sectors and countries that may be presented.

Index data displayed under characteristics and allocations are calculated using MSIM and/or
other third-party methodologies and may differ from data published by the vendor.

DEFINITIONS: Excess return or value added (positive or negative) is the portfolio’s return
relative to the return of the benchmark. Information ratio is the portfolio's alpha or excess
return per unit of risk, as measured by tracking error, versus the portfolio's benchmark.
Tracking error is the amount by which the performance of the portfolio differs from that of
the benchmark.

INDEX INFORMATION: () The MSCI All Country World Index (ACWI) is a free float-adjusted
market capitalization weighted index designed to measure the equity market performance of
developed and emerging markets. The term "free float" represents the portion of shares
outstanding that are deemed to be available for purchase in the public equity markets by
investors. The performance of the Index is listed in U.S. dollars and assumes reinvestment of
net dividends.

@) Effective May 31,2077 - The composition of the Customized Morgan Stanley Investment
Management ("‘MISIM") Global Allocation Index, the secondary benchmark index of the
Portfolio, has changed from 60% MSCI All Country World Index, 30% Bloomberg Global
Aggregate Bond Index, 5% S&P GSCl Light Energy Index and 5% ICE BofA US Dollar 1-Month
LIBID Average Index to 60% MSCI All Country World Index and 40% Bloomberg Global
Aggregate Bond Index.

The Blended Index performance is a performance-linked benchmark of the old and new
benchmark of the Portfolio, the old represented by 60% MSCI All-Country World Index, 30%
Bloomberg Global Aggregate Bond Index, 5% S&P GSCI Light Energy Index and 5% ICE BofA
US Dollar 1Month LIBID Average Index from inception through May 31, 2017, and the new
Blended Index which consists of 60% MSCI All-Country World Index and 40% Bloomberg
Global Aggregate Bond Index for periods thereafter.

B Calculated using the Portfolio's Blended Index, as this is a better representation of the
Portfolio’s global multi-asset strategy.

The index is unmanaged and does not include any expenses, fees or sales charges. It is not
possible to invest directly in an index. Any index referred to herein is the intellectual property
(including registered trademarks) of the applicable licensor.

“Bloomberg®" and the Bloomberg Index/Indices used are service marks of Bloomberg Finance
P and its affiliates, and have been licensed for use for certain purposes by Morgan Stanley
Investment Management (MSIM). Bloomberg is not affiliated with MSIM, does not approve,
endorse, review, or recommend any product, and. does not guarantee the timeliness,
accurateness, or completeness of any data or information relating to any product.

RISK CONSIDERATIONS: There is no assurance that a portfolio will achieve its investment
objective. Portfolios are subject to market risk, which is the possibility that the market values
of securities owned by the portfolio will decline and that the value of portfolio shares may
therefore be less than what you paid for them. Market values can change daily due to
economic and other events (e.g. natural disasters, health crises, terrorism, conflicts and social
unrest) that affect markets, countries, companies or governments. It is difficult to predict the
timing, duration, and potential adverse effects (e.g. portfolio liquidity) of events. Accordingly,
you can lose money investing in this portfolio. Please be aware that this portfolio may be
subject to certain additional risks. In general, equity securities' values also fluctuate in
response to activities specific to a company. Investments in foreign markets entail special
risks such as currency, political, economic, and market risks. The risks of investing in emerging
market countries are greater than risks associated with investments in foreign developed
countries. Fixed-income securities are subject to the ability of an issuer to make timely
principal and interest payments ( credit risk), changes in interest rates (interest-rate risk), the
creditworthiness of the issuer and general market liquidity ( market risk). In a rising
interest-rate environment, bond prices may fall and may result in periods of volatility and
increased portfolio redemptions. In a declining interest-rate environment, the portfolio may
generate less income. Longer-term securities may be more sensitive to interest rate changes.
High yield securities (“junk bonds”) are lower rated securities that may have a higher degree
of credit and liquidity risk. Mortgage- and asset-backed securities (MBS and ABS) are sensitive
to early prepayment risk and a higher risk of default and may be hard to value and difficult
to sell (liquidity risk). They are also subject to credit, market and interest rate risks. Certain
U.S. government securities purchased by the Portfolio, such as those issued by Fannie Mae
and Freddie Mac, are not backed by the full faith and credit of the United States. It is
possible that these issuers will not have the funds to meet their payment obligations in the
future. Real estate investment trusts are subject to risks similar to those associated with the
direct ownership of real estate and they are sensitive to such factors as management skills
and changes in tax laws. Derivative instruments can be illiquid, may disproportionately
increase losses and may have a potentially large negative impact on the Portfolio’s
performance. Illiquid securities may be more difficult to sell and value than publicly traded
securities (liquidity risk). By investing in investment company securities, the portfolio is
subject to the underlying risks of that investment company's portfolio securities. In addition
to the Portfolio's fees and expenses, the Portfolio generally would bear its share of the
investment company's fees and expenses. Subsidiary and tax risk the Portfolio may seek to
gain exposure to the commodity markets through investments in the Subsidiary or
commodity index-linked structured notes. The Subsidiary is not registered under the 1940
Act and is not subject to all the investor protections of the 1940 Act. Historically, the
Internal Revenue Service (IRS") has issued private letter rulings in which the IRS specifically
concluded that income and gains from investments in commodity index-linked structured

notes or a wholly-owned foreign subsidiary that invests in commodity-linked instruments are
"qualifying income" for purposes of compliance with Subchapter M of the Internal Revenue
Code of 1986, as amended (the "Code"). The Portfolio has not received such a private letter
ruling, and is not able to rely on private letter rulings issued to other taxpayers. If the Portfolio
failed to qualify as a regulated investment company;, it would be subject to federal and state
income tax on all of its taxable income at regular corporate tax rates with no deduction for
any distributions paid to shareholders, which would significantly adversely affect the returns
to, and could cause substantial losses for, Portfolio shareholders. LIBOR Discontinuance or
Unavailability Risk. The regulatory authority that oversees financial services firms and financial
markets in the UK. has announced that, after the end of 2021, it would no longer persuade or
compel contributing banks to make rate submissions for purposes of determining the LIBOR
rate. As a result, it is possible that commencing in 2022, LIBOR may no longer be available or
no longer deemed an appropriate reference rate upon which to determine the interest rate on
or impacting certain derivatives and other instruments or investments comprising some of the
Fund's portfolio. Portfolio Turnover. Consistent with its investment policies, the Fund will
purchase and sell securities without regard to the effect on portfolio turnover. Higher
portfolio turnover will cause the Fund to incur additional transaction costs. Cryptocurrency
(notably, Bitcoin) operates as a decentralized, peer-to-peer financial exchange and value
storage that is used like money. It is not backed by any government. Federal, state or foreign
governments may restrict the use and exchange of cryptocurrency. Cryptocurrency may
experience very high volatility.

Morningstar: As of September 30, 2024. Rankings: The percentile rankings are based on
the average annual total returns for the periods stated and do not include any sales charges,
but do include reinvestment of dividends and capital gains and Rule 12b-1fees. The highest (or
most favorable) percentile rank is Tand the lowest (or least favorable) percentile rank is 100.
The top-performing fund in a category will always receive a rank of 1.

© 2024 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary
to Morningstar and/or its content providers; (2) may not be copied or distributed; and 3) is
not warranted to be accurate, complete or timely. Neither Morningstar nor its content
providers are responsible for any damages or losses arising from any use of this information.
Past performance is no guarantee of future results. Morningstar information is based on
quarter-end data. Please visit morganstanley.com/im for the latest month-end Morningstar
information.

Please consider the investment objective, risks, charges and expenses of the fund carefully
before investing. The prospectus contains this and other information about the fund. To obtain a
prospectus (which includes the applicable fund's current fees and expenses, if different from
those in effect as of the date of this fact sheet), download one at morganstanley.com/im or call -
800-548-7786. Please read the prospectus carefully before investing.

Morgan Stanley Investment Management (MSIM) is the asset management division of
Morgan Stanley.

© 2024 Morgan Stanley. All rights reserved. Morgan Stanley Distribution, Inc.
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